Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Consolidated Balance Sheet as at 31 March 2025

(All amounts tn [NR million, unless otherwise stated)

Particulars Notes Asat As at
31 March 2025 31 March 2024
I. ASSETS
Non-current assets
Property, plant and equipment 3 4385 4109
Capital work-in-progress 4 - -
Investment properties 5 54,907 55 30,701 04
Investment properties under development 6 6,928 29 4,744 49
Right of use assets 42 4143 6616
[ntangible assets 7 175 61 157 20
Goodwill 8 39741 397 39
Investments accounted for using equity method 9 . 191 30
Financial assets
Investments 10 . 16 80
Loans 14 - 250 06
Other financial assets 15 2,482 66 548 40
Deferred tax assets (net) 34 - 400
Non-current tax assets (net) 16 293 27 244 16
Other non-current assets 17 3,227 63 1,801 30
Total non-current assets 68,497.70 39,163.39
Current assets
Financial assets
Investments 10 564 33 59570
Loans 14 718 53 28429
Trade receivables 11 27023 20015
Cash and cash equivalents 12 2,555 87 1,596 89
Bank balances other than cash and cash equivalents 13 20340 336.51
Other financial assets 15 276 03 51881
Current tax assets (net) 16 - 3781
Other current assets 17 51422 169 10
Total current assets 5,102.61 3,739.26
Total assets 73,600.31 42,902.65
1I. EQUITY AND LIABILITIES
Equity
Equity Share capital 18 5,356 68 5,356 68
Other equity 19 10.812 86 1.358 20
Equity attributable to owners of the parent 16,169.54 6,714.88
Non controlling [nterests 48 1.045 42 570 93
Total equity 17,214.96 7,285.81
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 20 48,615 64 31,739 54
Lease liabilities 42 4622 7503
Other financial liabilities 22 1,304 46 689 00
Provisions 23 3146 1 Ili7
Deferred tax liabilities (net) 34 250 69 292 98
Other non-current liabilities 24 193 85 8124
Total non-current liabilities 50,442.32 32,908.96
Current liabilities
Financial liabilities
Borrowings 20 3,932 82 1,081 29
Lease Liabilities 42 3052 2299
Trade payables 21
Total outstanding dues of micro enterprises and simall enterprises 21 15:39 199
Total outstanding dues of creditors other than micro enterprises and small enterprises B 191 24 216 71
Other financial liabilities 22 1,545 57 1.270 59
Other current liabilities 24 223.60 102 69
Provisions 23 312 1162
Current Tax Liabilities (net) 25 077 .
Total current liabilities 5,943.03 2,707.88
Total liabilities 56,385.35 35.616.84
Total Equity and Liabilitics 73.600.31 42,902.65
Summary of material accounting poley and sigmificant accounting judgements. estimates and key assumptions 3
The accompanying notes are an integral part of these consolidated financial stalements
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Horizon [ndustrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Consolidated Statement of Profit and Loss for the year ended 31 March 2025
(All amounts i INR million. unless otherwise stated)

. _— N For the year ended For the year ended
pr-Noy S e —— . 31 March 2025 31 March 2024
Income
(I) |Revenue from operations 26 3.593.14 233553
(11) |Other income 27 448 09 160 87
(HI) |Total income (I+ I1) 4,041.23 2,496.40
(1V) |Expenses
Operating and maintenance expenses 28 268 55 176 64
Employee benefit expenses 29 214 32 29959
Finance costs 30 305385 1.940 63
Depreciation and amortization expenses 31 1378 12 981 68
Other expenses 32 450 15 440 34
Total expenses (V) 5,364.99 3,838.88
(V) [Loss before share of loss of joint ventures (1TI-1V) (1.323.76) (1.342.48)
(VI) |Share of loss of joint ventures 33 - 48 54
(V1) [Loss before tax (V-V1) (1.323.76) (1.391.02)
(V1) |Tax expense 34
Current tax 8.29 -
Adjustment of tax relating to earlier years 1.90 -
Deferred tax (credit) (38 29} (1 34)
Total tax expense (VIII) (28.10) (1.34)
(1X) |Loss for the year (VII-VIII) (1,295.66) (1,389.68)
(X) |Other comprehensive income (OCl)
Items that will not be reclassified to profit or loss:
Re-measurement gains/(losses) on defined benefit plans 003 024
Items that will be reclassified to profit or loss:
Foreign exchange translation differences (14.34) (1101)
Less: Income tax effect - -
Total other comprehensive loss for the year (net of tax) (X) (14 31) (1077)
(XD) |Total comprehensive loss for the year (net of tax) (IN+ X) (1,309.97) (1,400.45)
Loss attributable to:
Owners of the parent (1,213 18) (1.354 93)
Non controlling interests (82 48) (34 75)
Other comprehensive income / (loss) attributable to:
Owners of the parent (14 63) (1077
Non controlling interests 034 -
Total comprehensive loss attributable to:
Owners of the parent (1,227 83) (1,365 70)
Non controlling interests (82 14) (3475)
Eamings per equity share [nominal value of share INR 10 (31 Narch 2024: INR 10] 35
- Basic and Diluted (226) (253
Summary of material accounting policy and significant accounting judgements. estimates and 4

key assumptions
The accompanying notes are au integral part of these consolidated financial statements

As per our report of even date
For M S K C & Associates LLP
(formerly known as M S K C & Associates)

For and on Behalf of the Board of Directors of
Horizon Industrial Parks Limited

Chartered Accountants

Firm registration number - 001595S 'S000168

et

Vishit Jhaveri
Partner
Membership No: 105562

Date: 30 September 2025
Place: Mumbai

tformer|v kpawn as Horizon Industrial Parks Private Limited)

Abhishek Putil
Director
DIN: 08731033

Director
DIN 09264582

Date 30 September 2025 Date: 30 September 2025
Place. Mumbai Place: Mumbai

Shraddha Poddar
Company secretary
\Membership No 023666

Date 30 September 2025
Place: Mumbai


SailyLopes
MSKC Stamp


Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Consolidated Statement of Cash Flows for the year ended 31 March 2025
(All amounts in INR million, unless otherwise stated)

Particulars For the year ended For the year ended
31 March 2025 31 March 2024
A Cash flows from operating activities
Loss before tax (1,323.76) (1,391.02)
Adjustments for:
Depreciation and amortization expenses 1,378 12 981 68
Facility rental income - Straight lining adjustment (179 03) (184 93)
Facility rental income - Deferred lease rental (21.22) (1704)
Finance costs 3.05385 1.940 63
Provision for doubtful debt - 299
Interest income (11153) (84 75)
Commission on financial guarantees . (1039)
Profit on sale of property, plant and equipment and investment properties - (851)
Gain on sale of investment in mutual funds (29 66) (4 70)
Fair value changes of financial instrument 992) (24 87)
Share of loss of joint ventures - 48 54
Profit on conversion of joint venture {refer note 40 (A)} (275 13) .
Liabilities no longer written back (14 50) (3 38)
Financial assets no longer required written off 236 -
Gain on extinguishment of non convertible debentures (543)
Sundry Balance written off 011 -
Operating cash flow before working capital changes 2,464.26 1,244.25
Working capital adjustments:
Decrease / (Increase) in Trade receivables 713 (95 78)
Decrease / (Increase) in other financial assets (62 59) 2869
(Increase) in other assets (776 34) (93 20)
(Decrease) / Increase in trade payables (49 58) 54 08
Increase in other financial liabilities 17329 129.10
Increase in other liabilities 226 41 3913
Increase in provision 1179 1137
Cash generated from operations 1,994.37 1,317.64
Direct taxes paid (net of refund) 60 35 (26.94)!
Net cash from operating activities (A) 2,054.72 1.290.70

B Cash flow from investing activities
Purchase of investment property including Investment property under development, property plant and (14.189 60) (4,191 37)
equipment, capital work in progress and asset acquisition {refer note 40(A)}

Proceeds from sale of property, plant and equipment and Investment property - 954
Purchase of investments in subsidiartes net off cash acquired (including payment of deferred consideration) (210 00) (2,616 99)
Purchase of mutual funds (550 42) (386 17)
Sale of mutual funds 639 94 2204
Investment in fixed deposit (3.941 67) (58041)
Proceeds from fixed deposit 3,147 86 27475
Loan given to others (549) -
Intercorporale loan given (428 76) (314 50)
Interest received 3737 59.03
Net cash used in investing activities ( B ) (15,500.77) (7.924.08)
C Cash flow from financingactivities
Proceeds ofborrowings from banks and financial institution (net of processing fee) 16,264 42 8.043 74
Proceed from issue of equity shares by Transferor Companies {refer note 40 (I)} 441231 1,824 05
Share application money received pending allotment of equity shares by Transferor Companies {refer note 40 6.270 18 2,52869
M}
Proceed from issue of equity shares to non-controlling interest holder 2164 4500
Changes in non-controlling interest . (45 36)
Proceeds from Intercorporate Deposits 6500 5100
Proceeds from other loans . 18207
Proceeds from debentures 300.00 863.00
Redemption of debentures : (461 48)
Repayment of borrowing from banks and financial institution (9,261 17) (3.493 43)
Repayment of Intercorporate Deposits (31.00) -
Repay ment of loan from others (1.004 96) (357 83)
Repayment of lease habilities (2328) (20 83)
Interest paid (2.745 66, (1.795 95}
Net cash from financing activities (C ) 14.267.48 7.162.63

Net increase in cash and cash equivalents (A+B+C) 821.43 529.25
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Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Consolidated Statement of Cash Flows for the year ended 31 March 2023
(All amounts in INR million, unless otherwise stated)

9 For the year ended For the year ended
Particulars 31 March 2025 31 March 2024

Cash and cash equivalents at the beginning of the year 1,596.89 1,057.60
Net cash acquired on asset acquisition 137.55 10.04
Cash and cash equivalents at the end of the year 2,555.87 1,596.89
Cash and cash equivalents comprises

Balance with banks:

- On current accounts 1,589 42 1,222 04
- Deposits with original maturity of less than three months 14619 30818
- In escrow account 81954 6630
Cash on hand 072 037
Total cash and cash equivalents 2.555.87 1,596.89

Suinmary of material accounting policy and significant accounting judgements, estimates and key assumptions 2

The accompanying notes are an integral part of these consolidated financial statements
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Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 Vlarch 2025
(All amounts in INR million, unless othenwise stated)

2.

—

2.2

Group Background

Honzon Industrial Parks Limited (CIN: U60231NH2009PTC222136) (“HIPL” or “the Company™ or “the Holding Company”) 1s a public limited company domiciled in India.
mcorporated on 22 September 2009 under the Companies Act, 2013 These consolidated financial statements comprises financial statements of the Company and its subsidiaries
(collectively referred as "Group") and Group's interest in joint ventures for the year ended 31 March 2025 Group and its joint venture are principally engaged in the business of
developing. operating and maitaining industrial and warehousing parks in India

These financial statements of Group were approved by the board of directors i their meeting held on 30 September 2025
Material accounting policies

Statement of Compliance and Basis of preparation

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules. 2015 (as
amended from time to time) and presentation requirements of Division I of Schedule 11l to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant Schedule lif),
as applicable 10 the financial statements

These financial statements are prepared under the historical cost convention on the accrual basis except for derivative financial mstruments and certain other financial assets and
habilities which have been measured at fair value (refer accounting policy regarding financial instrunents)

The financial statements have been prepared on a going concem basis

The financial statements are prepared in in Indian Rupees (INR) and all values are rounded to the nearest millions up to 2 decimal points, except when otherwise indicated

Group has consistently applied the following accounting policies to all periods presented in these financial statements

Summary of material accounting policy information

Uise of estimates

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

Current versus non-current classification

Group segregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering its nonnal operating cycle and other criteria as set
out in Ind AS 1, “*Presentation of Financial Statements” For this purpose, current assets and liabilities include the current portion of non-current assets and liabilities respectively
Deferred tax assets and liabilities are always classified as non-current

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

Use of judgements and estimates

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets,
liabilities, and the accompanying the disclosures including 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 periods Some of the significant accounting judgement and estimates are given below:

(i) Operating Lease Commitments - Group as a lessor

Group has entered into leases on its warehouses Group has detennined the accounting of the leases as operating lease on its warehouses, based on an evaluation of the tenns and
conditions of the arrangements such as the fair value of the asset and the fact that it retains all the significant risks and rewards of ownership of these properties Further. Group has
accounted for lease straight lining as lease income on the non-cancellable period of the lease term or any further tenn for which the tenant has the option to continue the lease

Group has entered into a long-term lease arrangement with a third-party lessee involving a built-to-suit industrial facility. under which Group is the lessor The lease includes a
purchase option exercisable by the lessee during the lease term Based on the tenms and conditions of the lease agreement and considering the relevant indicators in Ind AS 116 -
Leases. management has exercised significant judgment in assessing the classi fication of the lease as an operating lease

In making this assessment, management considered factors including: (i) the lease term relative to the economic life of the asset. (ii) the commercial substance and exercise likelihood
of the purchase option. (iii) the lessee's ability to direct the use of the asset. and (iv) the lessor's ability to re-lease or repurpose the asset at the end of the lease term Although the lease
term covers a significant portion of the asset’s life, Group retains ownership, the purchase option is priced significantly above the fair value. and the asset can be used by other tenants
after the lease term ends Therefore, the lease has been classified as an operating lease in the consolidated financial statements

(ii ) Useful lifc of Investment properties

Investment properties represent a significant proportion of the asset base of Group The charge in respect of pertodic depreciation is derived after detenmining an estunate of an asset s
expected useful life and the expected residual value at the end of its life The useful lives and residual values of the assets are determined by management at the time the asset is
acquired and reviewed periodically, including at each financial year end The lives are based on historical experience with similar assets

(iii) Deferred Taxes

Assessment of the appropriate amount and classification of income taxes is dependent on several factors. including estimates of the timing and probability of realisation of deferred
income taxes and the timing of income tax payments Deferred income taxes are provided for the effect of temporary differences between the amounts of assets and liabilities
recognised for financial reporting purposes and the amounts recognised for income tax purposes Group measures deferred tax assets and liabilities using enacted tax rates that. 1f
changed, would result in either an increase or decrease m the provision for income taxes in the period of change Group does not recognize deferred tax assets when there is no
reasonable certainty that a deferred tax asset will be realized In assessing the reasonable certanty. management considers estimates of future taxable income based on internal
projections which are updated to reflect current operating trends the character of income needed 1o realise future tax benefits. and all available evidence

(iv) Financial instruments - Estimating the incremental borrowing rate

Group cannot readily determme the interest rate imphcit in the Optionally convertible debentures therefore. 1t uses its incremental borrow ing rate (IBR) to measure the debt and equity
component for the compound financial instrument The IBR s the rate of interest that Group would have to pay to borrow over a similar term. and with a similar secunty. the funds
necessary to obtain a liability of a sumilar value to the Optionally Convertible Debentures in a sitnilar economic environment The IBR therefore reflects what Group “would have to
pay . which requires estimation when no observable rates are available Group estimates the IBR using observable inputs (such as market interest rates) when available and 1s required
lo make certain entity-specific estimaltes (such as the credit rating)




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for vear ended 31 March 2025
(All amounts m INR million, unless otherwise stated)

d.

Basis of consolidation

i. Subsidiaries

Subsidiaries are enttties controlled by Group Control exists when Group is exposed to. or has rights to. variable retums from its involvement with the investee and has the ability to
affect those returns through its power over the investee Power is demonstrated through existing rights that gave the ability to direct relevant activities those which significantly affect
the entity’s returns In order to determine control. Group along with voting nights considers all other relevant facts and circumstances giving nise to contractual voting rights as part of
any shareholder agreements Subsidiaries are consolidated from the date the control commences and till the date the control ceases

The financial statements of the Holding Company and its subsidiary compantes have been consolidated on line by line basis by adding together the book values of like items of assets
and liabilities, mcome and expenses and cashflows Intra-Group transactions, balances and any unrealised gains anisimg from intra-group transactions, are eliminated Unrealised losses
are eliminated. but only to the extent that there is no evidence of impairment. The excess of the cost to the Company of its mvestment in a subsidiary and the Company’s portion of
equity ol subsidiany on the date on which investment in the subsidiary 1s made. 1s described as goodwill and recognised separately as an asset in the consolidated financial statements
The excess of the Company’s portion of equity of the subsidiary over the cost of investment in the subsidiany is treated as capital reserve in the consolidated financial statements
Goodwill anising on consolidation 1s not amortised [t s tested for impainment on a periodic basis and provided for. 1f found impaired

The consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances and appropriate adjustments
required for deviations. if any. are made in the consolidated financial statements to ensure conformity with Group's accounting policy The consolidated financial statements are
presented in the same manner as the Company's separate financial statements

von- controlling Interest (NCI)
NCl are measured at their proportionate share of the acquiree’s net identifiable assets at the date of acquisition The total comprehensive income of non-wholly owned subsidiaries is
attributed to owners of the parent and to the non-controlling interests in proportion to their relative ownership interests

Changes in Group's equity interest in a substdiary that do not result in a loss of control are accounted for as equity transactions

iii. Loss of Control
When Group loses control over a subsidiary. it derecogmises the assets and ltabilities of the subsidiary. and any related NCI and other components of equity Any interest retamed in the
former subsidiary is measured at fair value at the date the control is lost. Any resulting gain or loss is recogmised in statement of profit or loss

iv. Interests in joint venture

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of the arrangement Interest in joint venture is
accounted for using equity method whereby the investment is initially recorded at cost Subsequent to intial recognition. the consolidated financial statements include Group’s share
of profit or loss and other comprehensive income (OCI) of equity- accounted investees until the date on which joint control ceases The financial statements of the Joint venture are
prepared for the same reportmg period as Group

Basis of Business Combination

Group accounts for its business combinations under acquisition method of accounting The cost of an acquisition is measured as the aggregate of the consideration transferred
measured at acquisition date fair value and the amount of any non-controlling interests tn the acquiree Acquisition related costs are recognised in the consolidated statement of profit
and loss as incurred

At the acquisition date. the identifiable assets acquired. and the liabilities assumed arc generally recognised at their acquisition date fair values For this purpose. the liabilities assumed
include contingent liabilities representing present obligation and they are measured at their acquisition date fair values irrespective of the fact that outflow of resources embodving
economic benefits 1s not probable

Group determines that it has acquired a business when the acquired set of activities and assets include an input and a substantive process that together significantly contribute to the
ability to create outputs The acquired process is considered substantive tf 1t is critical to the abilin to continue producing outputs. and the inputs acquired include an orgamsed
workforce with the necessary skills. knowledge or experience to perform that process or it significantly contributes to the ability to continue producing outputs and is considered
unique or scarce or cannot be replaced without significant cost, effort or delay in the ability to continue producing outputs When Group acquires a business. it assess the financial
assets and habihties assumed for appropriate classification and designation in accordance with the contractual terms. economic circumstances and pertinent conditions as at the
acquisition date

Purchase consideration paid in excess of the fair value of net assetsacquired is recognised as goodwill Goodwill 1s capitalised as an intangible asset with any impairment in carrying
value being charged to the profit and loss If the fair value of the net assets acquired is i excess of the aggregate consideratton transferred. Group re-assesses w hether it has corectly
identified all of the assets acquired and all of the habilities assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date If the
reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration transferred. then the gam is recognised in Statement of profit and loss

However. if there is no clear evidence of bargain purchase. the entity recogmses the gan directly in equity as capital reserve without routing the same through the Statement of profit
and loss

The mterest of non-controlling shareholders ts initially measured at fair value or at non-controlling inteiests’ proportionate sharc of the acquiree's identifiable net assets The choice of
measurement basis is made on an acquisition-by-acquisition basis Subsequent to acquisition. the carrying amount of non-controlhng interests is the amount of those interests at initial
recognition plus the non-controlling mterests' share of subsequent changes in equity of subsidiaries

When the acquisition of subsidiaries does not represent a business combination, it is accounted for as an acquisition of a group of assets and liabilities The cost of the acquisition is
allocated to the assets and liabilities acquired based upon their relative fair value and no goodwill or deferred tax is recogmised

Business combinations arising from transfers of interests in entities that are under common control are accounted at historical cost The difference between any consideration given
and the aggregate historical carrymg amounts of assets and liabilities of the acquired entily is recorded in shareholders™ equity as capital reserve

Investment properties

i. Recognition and initial measurement

Investment propertics compnses completed propettics and properties under development that is held or to be held. to carn rentals o1 for capital apprectation or both Pioperties held
under a lease is classified as investiment properties when it is held to earn rentals or for capital appreciation or both

fnvestment properties are measured mitially at cost. including transaction costs Subsequent to mitial tecognition, investment properties are stated at cost less accumulated
depreciation and accumulated imparmrment loss. 1f any  The cost ol the assets not ready for their intended use before such date. ate disclosed as Investment properties undei

4=

The cost includes the cost of replacing parts and borrowing costs for long-term constructton projects 1f the recognition criteria are met When significant parts of the investment
properties are required to be replaced at itervals, Group depreciates them separately based on thetr specific useful lives All other repair and marmtenance costs are recognized in
profit or loss as incurred

Plant and machinery  office equioment. furniture and fixtures and electrical cquipment which are physically attached to the warehouses buildings are considered as part of investment
properties

On transition to Ind AS. Group has elected to continue with the carning valuc of all investment properties measured as per the previous GAAP and use that carmving value as the
deemed cost of investment properties

Investment properties are derccogmised either when they have been disposed of f or when they are permanently withdrawn from use and no future econone beipeh scted from

their disposal The difference between the net disposal proceeds and the carnying amount of the investment properties 1s recognised 1 profit o1 loss i the | Hg“:&a:,tu 0 I
deternnming the amount of consideration from the derecogmtion of investment properties. Group considers the effects of variable consideration. extsien l‘&;ﬂlmﬁ?w_}l LY
. S ~

component, non cash consideration, and consideration payable to the buver (if any) Y -

w
Though Gronp measures investment properties using cost based measurement the fair value of mvestment propertres s disclosed 1n the notes Fau vidu :% ':MNMBN1 | t
annual evaluation perfotined by an accredited external mdependent valuer apply g a valuation model recommended by the Internatonal v alnauon SuindardsEgmes S

e




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notcs to Consolidated Financial Statements for year ended 31 March 2025
(Al amounts in INR million, unless otherwise stated)

Assets Management estimate of useful life
Buildings other than RCC frame structure 25 years
Buildings - Others 60 Years
Plant & machinery - pre-engineered structure 25 Years
Plant & machmnerv- Others 15 Years
Plant & machinerv- Solar Panels 25 Years
Electrical equipments 10 vears

Depreciation method. useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate Based on technical evaluation and consequent advice, the
Management believes that its estimates of useful lives of Buildings other than RCC frame structure, Plant & machinery - pre-engineered structure as given above best represent the
period over which Management expects to use these assets

iv. Initial direct costs
[nitial direct costs incurred by Group in negotiating and arranging an operating lease are added to the carrying amount of the respective investment properties and are amortised over
the non cancellable period of the lease term or any further term for which the tenant has the option to continue the lease

v. Investment properties under development

Properties that is being constructed for future use as investment properties is accounted for as investment properties under development until construction or development is complete

Direct expense like site labour cost, material used in project construction, project management consultancy, cost for moving the plant and machinery to the site and general expenses
incurred specifically for the respective project like salary costs, insurance, design and technical assistance, borrowing costs and construction overheads are considered as the cost of

project
Leases

Identifying leases

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

(1) There is an identified asset;

(i1) Group obtains substantially all the economic benefits from use of the asset; and

(iii) Group has the right to direct use of the asset

[n detenmining whether Group obtains substantially all the economic benefits from use of the asset. Group considers only the economic benefits that arise from use of the asset, not
those incidental to legal ownership or other potential benefits

[n determining whether Group has the right to direct use of the asset. Group considers whether it directs how and for what purpose the asset is used throughout the period of use If
there are no significant decisions to be made because they are pre-deterinined due to the nature of the asset. Group considers whether it was involved in the design of the asset in a way
that predetermines how and for what purpose the asset will be used throughout the period of use If the contract or portion of a contract does not satisfy these critena, Group applies
other applicable Ind ASs rather than Ind AS 116 Leases

As alessee

Group recognises right of use asset representing its right to use the underlying asset for the lease term at the lease commencement date The cost of the right-of use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability, adjusted for any lease payments made at or before the commencement date. less any lease
incentives received. plus any initial direct costs incurred and an estimate of the costs to be mcurred by the lessee in dismantling and removing the underlying asset or restoring the
underlying asset or site on which it is located

The right-of-use assets are subsequently measured at cost less accumulated depreciation, accumulated impairment losses. if any and adjusted for any remeasurement of the lease
liability The right-of-use assets are depreciated using the straight-line method from the commencement date over the shorter of lease tenmn or useful life of right-of-use asset Right-of
use assets are tested for impairment whenever there is any indication that their carrying amounts may not be recoverable [mpainnent loss. if any. is recognised in the Statement of
Profit and Loss

The lease liability isinitially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate implicit in the lease or.
if that rate cannot be readily determined. the incremental borrowing rate applicable to Group Generally, Group uses its incremental borrowing rate as the discount rate For leases with
reasonably similar characteristics. Group, on a lease by lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing rate for the
portfolio as a whole

Group recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-use asset Where the carrying amount of the right-of-use asset is reduced to zero
and there is a further reduction in the measurement of the lease hability Group recognises any remaining amount of the remeasurement 1n Statement of Profit and Loss

Group has elected not to recognise right-of-use assets and lease habilities for short-term leases of all assets that have a lease term of |2 months or less and leases of low-value assets
Group recogmises the lease payments associated with these leases as an expense on a stiaight-line basis over the Icasce term

As a lessor:

(i) Leases in which Group does not transfer substantially all the r1sks and rewards incidental to ownership ot an asset is classified as operating leases Rental income arising s
accounted for on a straight-line basis over the non cancellable lease term or any further term for which the (enant has the option to continue the lease lmual direct costs such as
brokerage expenses mcurred in negotiating and arrangmg an operating lease are added to the carryingamount of the leased asset and recognised over the lease lerm on the same basis
as rental income Contingent rents are recognised as revenue in the period in which they are eamed

(i1) Leases are classified as finance leases when substantially all of the 1isks and 1ewards of ownership transfer from Group to the lessee Amounts due from lessees under finance
leases are recorded as receivables al Group’s net investment in the leases
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g. Property, plant and equipment
i. Recognition and measurement
ltems of property. plant and equipment are measured al cost. which imcludes capitalized borrowing costs. less accumulated depreciation and accumulated impairment losses. if any
Cost of an item of property. plant and equipment comprises its purchase price. including import duties and non-refundable purchase taxes, after deducting trade discounts and rebates
any directly attributable cost of bringing the item to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the sile on which
it is located

The cost of a self-constructed item of property. plant and equipment comprises the cost of malerials and direct labour. anv other costs directly attributable to bringing the item to
working condition for its intended use. and estimated costs of dismantling and removing the item and restoring the site on which it is located

If sigmificant parts of an ttem of property. plant and equipment have different useful lives. then they are accounted for as separate items (major componenls) of property. plant and
equipment

An item of property. plant and equipment and any simificant part mitially recognized 1s derecogiized upon disposal or when no future econoniic benefits are expected from its use or
disposal. Any gain or loss anismg on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the
income statement when the asset is derecognized

ii. Subsequent expenditure

Subsequent expenditure is capilalized only if it is probable that the future economic benefits associated with the expenditure will flow to Group

iii. Depreciation

Depreciation is calculated on cost of property, plant and equipments less their estimated residual value over estimated useful life of assets using the straight line method and 1s
recognised n statement of profit and loss. The management estimates the useful [ife of property. plant and equipment as:

Assets Management estimate of useful life (yvears)
Fumiture and Fixtures 5
Computers 3
Vehicles 8
Office Equipment's S

Lease hold improvements are depreciated over the term of the lease
Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate Based on technical evaluation and consequent advice, the
management believes that its estimates of useful lives as given above best represent the period over which management expects to use these assets

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital advances under other non-current assets and the
cost of assets not put to use before such date are disclosed under capital work-inprogress ("CWIP"). CWIP is stated at cost. net of accumulated impairment loss. if any

h. Intangible Assets
i. Recognition and measurement
An intangible asset is an identifiable non-monetary asset without physical substance Intangible assets with finite useful lives that are acquired separately are mitially measured at its
cost and then carried at the cost ess accumulated amortization and impairment. if any. The estimated useful life and amortization method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis Intangible assets with indefinite useful tives that are acquired separately are carried at
cost less impainment, if any

ii. Subsequent expenditure

Subsequent expenditure is capitalized only when 1t creases the future economic benefits embodied in the specific asset to which it relates. All other expenditure is recogmzed m the
Statement of Profit and Loss as incurred

ili. Amortization

Amortization is calculated over the cost of the asset, or other amount substituted for cost, less its residual value. Amortization is recognized m the Statement of Profit and Loss on a
straight line method over the esumated uselul lives of intangible assets. from the date that thev are available for use

Asset group - Estimated Useful Life (in years)

Computer Software's -3 years

Customer Contracts - 8 vears

The estimated useful life and amortization method are reviewed at the end of each reporting period. with the effect ol any changes in estimate being accounted for on a prospective

basis

iv. De-recognition

An intangible asset 1s derecognized on disposal, or when no future economic benefits are expected from use or disposal, gains or losses ansing from derecognition of an intangible
asset. measured as the difference between the net disposal proceeds and the carrving amount of the asset. are recognized tn the Statement of Profit and Loss when the asset is
derecognized

i. Impairment of assets
i. Impairment of financial instruments
Group recognises loss allowances for expected credit [osses on financial assets measured at amortised cost
At each reporting date. Group assesses whether financial assets carried at amortised cost are credit- impaired A financial asset is “credit- impaired” when one or more events that have
a detrimental impact on the estimated future cash flows of the financial asset have occurred
Evidence that a financyal asset 1s credit- impaned mcludes the Tollowing observable data
- sinificant financial difficulty of the borrower or issuer:
- a breach ol contract such as a default or being past due for 180 days or more:
- the restructuring of a loan or advance by Group on terms that Group would not consrder otherwise:
-1t 15 probable that the borrower will enter bankrupley or other financial reorganisation. o1
- the disappearance ol an active market for a security because of tinancial difficulties

Group measures loss allowances at an amount equal (o lifelime expected credit losses. except for the following, which are measured as 12 month expected credit losses:

- debt securities that are determined to have low credit risk at the reporting date: and

- other debt securities and bank balances for which credit risk (i e the risk of defautt oceurring over the expected life of the financial instrument) has not increased significantly since
initial recognition

Loss allowances for trade receivables are always measured at an amount equal to lifetune expected credit losses

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected life of a financial instrumeni
12-month expected credit losses are the portion of expected credif tosses that result from default events that are possible within [2 months after the
1" the expected hite of the mstrument is less than 12 months)

In all cases. the maximum period considered when estimating expected credit losses is the maximum contractual period over which Group is exposet

prered

wsiders

1sed on

When determining whether the credit risk of a financial asset has creased sigmificantly since imtial recognition and when estimating expested
reasonable and supportable mfonnation that 1s relevant and available without undue cost or effort. This includes both quantitative and quahitative info
Group s historical experence and snformed credit assessment and meluding forws ard-looking mlormation
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k.

Group assumes that the credit nisk on a financial asset has increased significantly if it is more than 180 days past due

Group considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to Group in full. without recourse by Group to actions such as realssing security (if any is held), or
- the financial asset 1s 180 days or more past due

A. Measurement of expected credit losses:
Expected credit losses are a probability-weighted estimate of credit losses Credit losses are measured as the present value of all cash shortfalls (i.e the difference between the cash
flows due to Group in accordance with the contract and the cash flows that Group expects to receive)

B. Presentation of allowance for expected credit losses in the balance sheet :

Loss allowances for financial assets measured at amortized cost are deducted from the gross carnving amount of the assets

C. Write-off:

The gross carrying amount of a financial asset 1s written off (either partially or m full) to the extent that there 1s no realistic prospect of recovery This ts generally the case when Group
determines that the debtor does not have assels or sources of income that could generate sufficient cash flows to repay the amounts subject to the write-off However. financial assets
that are written off could still be subject to enforcement activittes m order to comply with Group's procedures for recovery of amounts due

ii. Impairment of non-financial assets

Group s non-financial assets, other than deferred tax assets. are reviewed at each reporting date to determine whether there is any indication of impatrment If any such indication
exists. then the asset’s recoverable amount is estimated

For impainnent testing. assets that do not generate independent cash inflows are grouped together into cash-generating units (CGUs) Each CGU represents the smallest group of assets
that generates cash inflows that are largely independent of the cash inflows of other assets or CGUs

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less costs to sell Value in use is based on the estimated future cash flows.
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the CGU (or the asset)
Group’s corporate assets (e g . central office building for providing support to various CGUs) do not generate independent cash inflows To determine impainment of a corporate asset.
recoverable amount is detennined for the CGUs to which the corporate asset belongs

An impaimment loss is recognised 1f the carrying amount of an asset or CGU exceeds its estimated recoverable amount In respect of assets for which impairment loss has been
recognised in prior periods. Group reviews at each reporting date whether there is any indication that the loss has decreased or no longer exists An impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount Such a reversal is made only to the extent that the asset’s carrving amount does not exceed the carrying
amount that would have been determmed. net of deprectation or amortization, if no impatnnent loss had been recognised

Revenue recognition

a, Facility Rentals

Rental income from property leased under operating lease is accounted for on a straight-line basis over the non cancellable lease term or full term on the same basis as the lease
income as the case may be Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the
lease term or any further term for which the tenant has the option to continue the lease Contingent rents are recognised as revenue in the period in which they are eamed

b. Revenue from maintenance services

Revenue in respect of maintenance services is recognised on an accrual basis. in accordance with tenms of the contract Group recognises maintenance service income over time over
the non cancellation period. using input method to measure progress towards complete satistaction of the service. as the customer sinulteneously receives and consumes the benefits
provided by Group Group collects taxes on behalf of the government on the above activities and. therelore these are not economic benefits flowing to Group. Hence, they are excluded
from revenue Accrued maintenance service as at the period end 1s mncluded in unbilled revenue

c. Revenue from contracts and other operating income
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 to which Group
expects to be entitled m exchange for those goods or services

d. Recognition of interest income

[nterest income 1s recognised using the effective interest method The “effective mterest rate” is the rate that exactly discounts estunated future cash receipts through the expected life
of the financial instruinent to:

- The gross carrving amount of the financial asset: or

- The amortised cost of the financial hability

In calculating interest income. the effective interest rate 15 applied to the gross carrying amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the
liability However. for financial assets that have become credit-impaired subsequent to initial recognition, mterest income is calculated by applying the effective interest rate to the
amortised cost of the financial asset [fthe asset is no longer credit-impaired. then the calculation of mterest income reverts to the gross basis

Financial instruments

A financial instrument 1s any contract that gives rise to a financial asset of one entity and a financial hability or equity instcument of another entuty

Transfers of financial assets to third parties in transactions that do not qualifv for derecognition are not considered sales for this purpose. consistent with Group's continuing
recognition of the assets

- the frequency. volume and timing of sales of the financial assets in prior periods. the reasons for such sales and expectations about future sales activity

i. Recognition and initial measurement

All financial assets are recognised initially at fair valuc. plus in the case of financial assets not recorded at fatr value through profit or loss. transaction costs that are attributable to the
acquisition of the financial asset Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place
(regular wany tades) are recogmsed on the trade date i the date that Group commits to purchase or sell the asset

ii, Classification and subscquent measurement

Subsequent measurement

For purposes of subsequent measurement. [tancial assets are classified i four categories

- Debt instruments at amortised cost

= Debt mstruments at fair value through other comprehensive income (F\ TOCI)

- Debt mstruments. derivatives and equity tastruments at fair value through profit or loss (F\'TPL)
- Equity instruments measured at tarr value through other comprehensive income (FVTOCH)
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Debt instruments at amortised cost:

A “debt instrument” 1s measured at the amortised cost if both the following conditions are met -

-The asset is held within a business model whose objective 1s to hold assets for collecting contractual cash flows. and

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

This category 1s the most relevant to Group After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method
The “effective interest rate” is the rate that exactly discounts estimated future cash paviments or receipts through the expected life of the financial instrument to

- The gross carrying amount of the financial asset: or

- The amortised cost of the financial liability

Amonrtised cost 15 calculated by taking into account any discount or premiwm on acquisition and fees or costs that are an integral part of the EIR The EIR amortization is included in
finance income m the Statement of Profit and Loss The losses arsing from impainment are recognised in the Statement of Profit and Loss. This category generally applies to trade and
other receivables

Debt instrument at FVTOCI:

A debt mstrument 15 classitied as at the FV TOCIif both of the following criteria are met:

- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets. and

- The asset’s contractual cash flows represent SPPI

Debt instruments included withm the FVTOC! category are measured initially as well as at each reporting date at fair value Fair value movements are recognized i the other
comprehensive income (OCI) [lowever Group recognizes interest income, impairment losses & reversals and foreign exchange gain or loss i the Statement of Profit and Loss On
derecognition of the asset. cumulative gain or loss previously recognised in OCI is reclassified from the equity to the Statement of Profit and Loss Interest eamned whilst holding
FVTOCT debt instrument is reported as interest income using the EIR method

Debt instrument at FVTPL:

FVTPL is a residual category for debt mstruments Any debt instrument. which does not meet the criteria for categorization as at amortized cost or as FVTOCTL. is classified as at
FVTPL

In addition. Group may elect (o designate a debt instrument, which otherwise meets amortized cost or FVTOC] criteria, as at FVTPL However, such election is allowed only if doing
so reduces or eliminates a measurement or recognition inconsistency (referred to as “accounting mismatch’) Group has not designated any debt instrument as at FVTPL Debt
instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss

Equity investments:

All equity investments 1n scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are classified as at FVTPL. For all other equity instruments.
Group may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value Group makes such election on an instrument-by-instrument
basis. The classification is made on initial recognition and is irrevocable

If Group decides to classify an equity instrument as at FVTOCL then all fair value changes on the instrument, excluding dividends. are recognized in the OCI There 1s no recycling of
the amounts from OCl to Profit and Loss, even on sale of investment. However, Group may transfer the cumulative gain or loss within equity

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss

Equity investments made by Group in subsidiaries. associates and jont ventures are carried at cost

Financial liabilities: Subsequent measurement and gains and losses:

Financial liabilities are classified as measured at amortised cost or FVTPL A financial liabthty is classified as at FVTPL tf it is classified as held-for-trading, or 1t is a derivative or it is
designated as such on initial recognition Financral liabilities at FV'TPL are measured at fair value and net gams and losses. imcluding any interest expense. are recognised i profit or
loss Other financial liabilities are subsequently measured at amortised cost using the effective interest method Interest expense and foreign exchange gains and losses are recognised
in Statement of Profit and loss. Any gain or loss on derecognition 1s also recopmised in Statement of Profit and Loss

iii. Derecognition of financial instrument

A financial asset 1s primarily derecognised when Group has transferred its rights to receive cash flows from (he asset or has assumed an obligation to pay the received cash flows
full without material delay to a third party under a pass-through arrangement, and either (a) Group has transferred substantially ail the risks and rewards of the asset. or (b) Group has
neither transferred nor retained substantially all the risks and rewards of the asset. but has transferred control of the asset When Group has transferred its right to receive the cash
flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership, When it has neither lransferred
nor retamned substantially all of the risks and rewards of the asset. nor transferred control of the asset, Group continues to recognise the lransferred asset to the extent of Group's
continuing involvement In that case, Group also recogmises an associated liabilitv. The transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that Group has retained

A financial habulity is derecogmised when the obligation under the liability is discharged or caicelled 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 derecognition of the onginal
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss

iv, Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when. and only when. Group currently has a legally enforceable right to set off the
amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneous|y

I Financial guarantee contracts
Financial guarantee contracts are recognised as a financial liability at the time the guarantee is 1ssued The liability is initially measured al fair value and subsequently at the ligher of
the amount determined in accordance with Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets and the amount mtially recogmsed less cumulative amortisation, where
appropriate
The fau value of financial guarantees 1s deternuned as the present value of the difference m net cash flows between the contractual payments under the debt mstiument and the
payments that would be requued without the guarantee. or the estimated amount that would be payable to a third party for assuming the obhgations
When guarantees in 1clation to loans or other payables of subsidiaries or associates are provided for no compensation. the fair values are accounted as contributions and recognised as
part ol the cosl of investment

m. Employce benefits

a) Defined contribution plan

Group pays provident fund contributions to publicly admmistered provident funds as per local regulations Group has no further pasinent obligations once the contributions have been
paid The contributions are accounted for as defined contribution plans and the contributions are recognized as emplovee benefit expense when they are due Prepaid contributions are
recognized as an asset to the extent that a cash refund or a reduction i the future payments s available

b) Defined benefit plans
Group’s gratuity plan 1s a defined benefit plan. The present value of gratuity obligation under such defined benefit plans is determmed based on actuarial viluations
independent actuany usmyg the Projected Uit Credit Method. which recogmises each period of service as giving nise to additional umit of emplosee hepgh
each unit separatels to build up the final obligalion The obligation 1s measured at the present value of estimated future cash flows, The discount riftes,
value of obligation under defined benefit plans. 1s based on the market vields on Government securities as at the balance sheet date. having maturity
of related obhgations. Actuarial gams and losses are recognized immediately 1 the balance sheet with a corresponding debit or credit (¢
Comprehensive mcome (n the period in which they occur

wricd out by an
el measure
s present

= terins
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¢) Short-term benefit plans

Liabilities for wages and salaries. including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period 1 which the emplovees render
the related service are recognized and measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefil obligations
in the balance sheet

d) Compensated absence

The liabilities for compensated absences are not expected to be settled wholly within 12 months after the end of the period in which the employee render the related services The
present value of compensated absences obligation is determined based on actuarial valuations carried out by an independent actuary usinyg the projected unit credit method. as at vear
end The obligation is measured at the present value of estimated future cash flows The discount rales used for determining the present value of obligation under deftued benefit plans.
is based on the market vields on Government securities as at the balance sheet date. having maturity periods approximating to the tenms of related obligations. Remeasurements as a
result of experience adjustments and changes in actuarial assumptions are recognised in the Statement of Profit and Loss Gams or losses on the curtailment or settlement of any
defined benefit plan are recogmsed when the curtailment or settlement occurs

Taxes
Income tax comprises of current and deferred tax Income tax expense is recognised in the Statement of Profit and Loss except lo the extent it relates to tlems directly recogmsed in
equity or in other comprehensive income

Current income tax

Current mcome tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities Current income tax is measured at the amount
expected to be paid to the tax authorities in accordance with the Indian Income Tax Act, 1961

Currenl income tax relating to itemns recognised outside Statement of Profit and Loss is recognised outside Statement of Profit and Loss (either in other comprehensive income or in
equity) Current income tax items are recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity. Management periodically
evaluates positions taken in the tax retumns with respect to situation in which apphcable tax regulations are subject to interpretation and considers whether it is probable that a taxation
authority will accept an uncertain tax treatment. Group reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method.
depending on which method predicts better resolution of the treatment

Deferred tax

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

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

The carrying amount of deferred 1ax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed al each reporting date and are recognised to the extent that 1t has become
probable that future taxable profits will allow the deferred tax asset o be recovered

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply i the year when the asset is realised or the hability is settled. based on tax rates (and tax
laws) that have been enacted or substantively enacted at the reporting date

Deferred tax relatimyg to items recognised outside Statement of Profit and Loss is recognised outside Statement of Profit and Loss (either in other comprehensive income or in equity)
Deferred tax items are recognised in correlation to the underlying transaction either in OC1 (Other Comprehensive Income) or directly in equity

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the
same taxable entity and the same taxation authority

Minimum alternate tax (MAT)

MAT paid in a vear ts charged to the Statement of Profit and Loss as current tax for the vear The deferred tax asset is recognised for MAT credit available onlv to the extent that 1t 1s
probable that the concemed Group will pay normal income tax during the specified penod. 1 e, the period for which NAT credit is allowed (o be carried forward In the vear in which
Group recognizes NMAT credit as an asset, it is created by way of credit to the Statement of Profit and Loss and shown as part of deferred 1ax asset. Group reviews the “MAT credit
entitlemnent” asset at each reporting date and writes down the asset to the extent that 1t is no longer probable that it will pay normal tax during the specified period

Provisions, contingent liabilities and contingent assets

Provisions are recogmsed when Group has a present obligation (legal or constructive) as a result of a past event, it 1s probable that an outflow of resources embodying economic
benefits will be required to settle the obhigation and a reliable estimate can be made of the amount of the obligation When Group expects some or all of a provision to be reimbursed.
for example, under an insurance contract. the reimbursement is recognised as a separate asset. but only when the reimbursement is virtually certain. The expense relating to a provision
is presented in the Statement of Profit and Loss net of any reimbursement

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

A contingent liability is a possible oblhigation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future
events bevond the control of Group or a present obligation that is not recognised because it is not probable that an outflow of resources will be required to settle the obligation A
contmgent liability also arises in extreme rare cases where there is a liability that cannot be recognised because 1t cannot be measured reliabiy. Group does not recognise a contingent
liability but discloses its existence in the financial statements

A contingent asset 1s disclosed when there would be a posstble asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of
one or more uncertain future events not wholly within the control of Group

Provistons. contmgent habilities and contingent assets are reviewed at cach reporting date

Foreign currency transactions
Transactions in foreign currencies are translated into (he respective tunctional currency of group at the exchange rates at the dates of the transactions or an average rale if (he average
rate approximates the actual rate at the date of the transaction

Monetany assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange rale at the reporting dale  Non-monelary assets and
liabiluies that are measured at fair value in a foreign curtency are ranslated into the functional currency at the exchange rate when the fair value was determined Non-mounetan asscts
and liabilities that are measured based on historical cost in a forergn currency are ranslated at the exchange rate at the date of the transaction Exchange differences arising on foreign
exchange transactions settled and from translations during the vear are recognised in the Statement of Profit and Loss of the vear except exchange differences arising from the
translation of the items which are recognised in Other Comprehensive Income

Cash and cash equis alents R
Cash and cash equrvalent i the balance sheet comprise cash at banks and on hand and short-term deposits with an original mawrity ol‘lln'@ﬁiaﬂ%~ Jileh are subject to an
N

msignificant visk of changes in value
For the purpose of the statement of cash flows. cash and cash equivalents consist of cash and short-term deposits. as delined above. ¢
cohsidered an integral part of Group's cash management

dralls as they are
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r.

Earnings per share

Basic eamings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding
during the year Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitled to participate in dividends relative to a fully paid equity share
during the reporting period The weighted average number of equity shares outstanding during the vear is adjusted for events of bonus issue; bonus element in a rights issue to existing
shareholders: share split: and reverse share split

For the purpose of calculatmg diluted eamings per share. the net profit or loss for the vear attributable to equity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of all potentially dilutive securities

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date. unless they have been issued at a later date In computing diluted eamings per share.
only potential equity shares that are dilutive and which either reduces eamings per share or increase loss per share are included

Borrewing costs

Borrowing costs are interest and other costs incurred i connection with the borrowing of funds. Borrowing costs directly attributable to acquisition of investment property or
construction of an asset which take substantial period of time to get ready (or its intended use are also included to the extent they relate to the period till such assets are ready to be put
to use Borrowing costs directly aftributable to acquisition or construction of an asset which necessarily lake a substantial period of time to get ready for therr intended use are
capitalized as part of the cost of that asset Other borrowing costs are recognised as an expense in the period in which they are incurred

Capitalisation rate used to determine the amount ol borrowing costs to be capitalised 1s the weighted average interest rate applicable to the general borrowings Capitalisation of
borrowing costs is suspended during the extended period in which active development 1s interrupted Capitalisation of borrowng costs 1s ceased when substantially all the activities
necessary to prepare the quah fving asset for its intended use or sale are complete

Fair value measurement

Group measures financial mstruments. such as. derivatives at fair value at each balance sheet date

Fair value 1s the price that would be received to sell an asset or paid (o transfer a liability in an orderly transaction between market pariicipants at the measurement date The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either

- In the principal market for the asset or liabtlity, or

- In the absence of a principal market. in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by Group

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

A fair value measurement of a non-financial asset takes nto account a market participant’s ability to generate economic benefits by using the asset in its highest and best use or by
selling 1t to another market participant that would use the asset in its highest and best use

Group uses valuation techniques that are appropriate i the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimesing the use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed m the financial statements are categorised within the fair value hierarchy. described as follows. based on the
lowest level mput that is significant to the fair value measurement as a whole

- Level | — Quoted (unadjusted) market prices in active markets for tdentical assets or liabilities

- Level 2 — Valuation techniques for which the lowest Icvel mput that is significant to the fair value measurement is directly or indirectly observable

- Level 3 mputs for the asset or liability that are not based on observable market data (unobservable inputs)

For assets and liabilities that are recognised in the financial statements on a recurring basis. Group detenmines whether transfers have occurred between levels in the hierarchy by re-
assessitig categorisation (based on the lowest level input thal 1s significant to the fair value measurement as a whole) at the end of each reporting period

Extemal valuers are involved for valuation of sigiificant assets. such as properties and unquoted financial assets. and signilicant liabilities. such as contingent consideration
For the purpose of fair value disclosures. Group has determined classes of assets and liabilities on the basis of the nature. characteristics and risks of the asset or liability and the level
of the fair value hierarchy as explained above

Operating segments

In accordance with the requirements of Ind AS 188 - "Segment Reporting". Group is primarily engaged in the business of real estate development and has no other reportable
seuments The Board of Directors of Group allocate the resources and assess the perfonnance of Group. thus are the Chief Operating Decision \laker (CODNI) The CODNI monttors
the operating results of the busimess as a single segment. hence no separate sezment needs o be disclosed Thus the segment revenue. segment result. total carrving amount of segment
assets. total carrying amount of segment liabilities. total cost incurred to acquire segments assets. the total amount of charge for depreciation during the vear are all as reflected in the
financial statements As Group operates in India alone. no separate peographical segment 1s disclosed

Subsequent events
These financial statements are adjusted to reflect events that occur after the reporting date but before the financial statements are issued to the extent these are adjusting events Non
adjusting events are disclosed 0 the financial statements

Cash flow statement
Cash flows are reported using the indirect method. whereby profit ~ (loss) before exceptional items and tax 1s adjusted for the eflects of transactions of non-cash nature and any
deferrals or accruals ol past or future cash receipts or payments The cash flows from operating. investng and financing activities of Group are segregated in the Cash flow statement

New and amended standards
Group applied for the first-time certan standards and amendments, which are etfective tor annual periods begmning on or after 1 April 2024 Group has not early adopted any
standard. mterpretation or amendment that has been issued but is not et effectinve

(1) Ind AS 117 Insurance Contracts
The Miwstry of Corpoate AfTairs (MC.A) notified the Ind AS F17 Insurance Contracts. vide notification dated 12 Awgust 2024 under the Compantes (Indian \ccounting Standards)
\mendment Rules 202+, which is effective from annual reporting periods begmning on or atier | Apnl 2024

Ind AS 117 Insurance Contracts 1s a comprehensive new accounting standard for insurance contracts covering recognition and measurement. presentation and disclosure fnd AS 117
replaces ind AS 104 Insurance Contracts Ind AS 117 applies to all types of insurance contracts. regardless of the type of entities that issue them as well as to certain guarantees and
financial instruments with discretionary participation features. a few scope exceptions will apply [nd AS 117 1s based on a general model. supplemented by

- A specific adaptation for contracts with direct participation features (the variable fee approach)

» A simplified approach (the premium allocation approach) manly for short-duration contracts

The applicalion of Ind \S 117 does not have material tmpact on Group’s consolidated financial statements as Gioup has not entered any contracts in the naturc of insurance contsacts
coveled under Ind AS 117




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts in INR million. unless otherwise stated)

(ii) Amendments to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback
The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, with respect to Lease Liability in a Sale and

Leaseback

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not
recognise any amount of the gain or joss that relates to the right of use it retains

The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied retrospectively to sale and leaseback transactions entered into after the
date of initial application of Ind AS 116

The amendments do not have a material impact on Group's consolidated financial statements




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025

(All amounts in INR million, unless otherwise stated)

3 Property, plant and equipment

Particulars . Leaschold Office equi nt C ters Furniture and Vehicles Total
improvements c N fixtures
Gross Block (Cost / decmed cost)
As at 1 April 2023 19 66 3185 16 19 770 616 8136
Additions 1254 013 382 1 08 055 18 12
Disposals - - - - (0.31) (031)
As at 31 March 2024 32.20 31.98 20.01 8.78 6.40 99.37
Additions 352 104 911 199 344 1910
Disposals = - - - - -
As at 31 March 2025 35.72 33.02 29.12 10.77 9.84 118.47
Accumulated depreciation
As at 1 April 2023 336 2546 937 108 248 4175
Charge for the year 814 300 350 102 113 16 79
Disposals - - - - (0 26) (0 26)
As at 31 March 2024 11.50 28.46 12.87 2.10 3.35 58.28
Charge for the vear 630 252 514 127 111 16 34
Disposals - - - - - -
As at 31 March 2025 17.80 30.98 18.01 3.37 4.46 74.62
Net Block
As at 31 March 2024 20.70 3.52 7.14 6.68 3.05 41.09
As at 31 March 2025 17.92 2.04 11.11 7.40 5.38 43.85
(i) Refer note 20 for secured obligations created by group on Property. plant and equipments
4 Capital woerk-in-progress (CWI1*)
Particulars Amount

As at 01 April 2023 264
Addition .
Capitalization (2 64)
As at 31 March 2024 %
Addition -
Capitalization .
As at 31 March 2025 N
@
CWIP Ageing Schedule as at 31 March 2025

Particulars Amount in CWIP for a yeriod of Total

Less than 1 vear 1-2 vears 2-3 vears VMore than 3 vears

Project in progress B -
CWIP Aaping Schedule as at Varch 31, 2024

Particulars Amount in CWIP for a period of Total

Less than 1 vear

1-2 vears 2-3 vears

VMore than 3 vears

Project in progress

(i) As on 31 March 2025 and 31 March 2024, there are no CWIP projects whose completion is overdue or has exceeded the cost. based on original approved plan
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Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts 1 INR million, unless otherwise stated)
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10

Investments accounted for using the equity method

Particulars

As at

31 March 2025

As at
31 March 2024

Non-current
Unquoted
Investment in Joint Ventures

- Kothur Logistics Park Private Limited {refer note (i) below| 17412
Nil (31 March 2024 7,278) Equity shares of INR 10 each
- Kothur Logistics Park Private Limited {refer note (ii} below} - 17.18
Nil (31 March 2024: 606) Compulsorily convertible debentures of INR 100 each

Total - 191.30

Notes:

(i) Investment in Kothur Logistics Park Private Limited includes Nil (31 March 2024 INR 14 |1 million) accounted towards fair value of corporate guarantee provided by the holding

company to bank for loan taken by Kothur Logistics Park Private Limited

(i) During the year ended 31 March 2021. holding company subscribed to 606 Compulsory Convertible Debentures (CCD) of INR 28.354 25 each of Kothur Logistics Park Private
Limited with a term of 5 years subject to maximum term of 10 years as approved by Board unless converted The CCD's carry a coupon rate of 0 10% payable annually. On 06 Nay 2024

these 606 CCD's were convereted into equity share resulting Kothur Logistics Park Private Limited becoming subsidary company

Investments

Particulars

As at

31 March 2025

As at
31 March 2024

Non-current

Unguoted

Investments carried at amortized cost
Investment in Joint Ventures

- Kothur Logistics Park Private Limited {refer note (i) below) - 16.80
Nil (31 March 2024: 1.71.735) Non convertible debenture of INR 100 each
Sub Total - 16.80
Current
Unquoted
Investments carried at fair value through profit & loss
Investment in Mutual funds
ABSL Money Manager Fund Growth: Units 4,64,707 43, NAV INR 363 05 each (31 March 2024: Units 4,64,707 43, NAV INR 168 71 156 59
336 96 each)
Axis Liquid Fund -Regular Growth: Units 11.168 12. NAV INR 2839 93 each (31 March 2024: Units 27,716 62, NAV INR 3194 73.84
2,664 11 each)
Axis Money Market Fund -Regular Growth Units 5,042 05, NAV INR 1,404 19 each (31 March 2024 Units 1,60,190 56, NAV 708 208 70
INR 1,302 82 each)
Nippon India Money Market Fund Units 4,071 03, NAV INR 26.189 92 each (31 March 2024 Units 41430 11. NAV INR 106 62 156 57
3,779 14 each)
Kotak Overnight Fund Growth: 89,415 67 NAV, INR 1.354 35 each (31 March 2024: Units NIL) 12110 -
Nippon India Ovemnight Fund Growth Plan: Units 7,40,291 34, NAV INR 136 32 each (31 March 2024: Units NIL) 100 92 -
HDFC Liquid Fund Growth: Units 5.548 51 NAV, INR 5.039 19 each (31 March 2024: Units NIL) 2796 -
Sub Total 564.33 595.70
Total 564.33 612.50
Aggregate value of unquoted investments 564 33 61250
Investment measured at cost - -
Investment measured at amortised cost - 1680

Investment measured at fair value through profit or loss (FVTPL)

Investiment measured at fair value through other comprehensive income (FVOCD

Notes:

(i) Duning the year ended 31 March 2021. holding company has subscribed to 1,71.735 Non-convertible Debentures (NCD) of [NR 10 each of Kothur Logistics Park Private Limited,
with a tenm of 2 vears from date of issuance Based on the terms of the NCD agreement. the NCD's shall be redeemed at the end of the tenure During the year group has re-negotiated
the terms of unsecured Non-convertible debenture by extending the final redemption date to 06 August 2029 During the year Kothur Logistics Park Private Limited becomes subsidary

of the holding company
(if) Refer note 44 for fair value measurement and information about Group's exposure to financial 11sks




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)
Notes to Consolidated Financial Statements for yvear ended 31 March 2025
(All amounts in INR mullion. unless otherwise stated)
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Trade receivables

Particulars

As at
31 March 2025

As at
31 March 2024

Unsecured
Considered good (refer note 43) 27023 20015
Trade receivables which have significant increase in credit risk 571 513
Credit impaired 607 608
Gross Trade receivables 282.01 211.36
Less: Provision for impairment of trade receivables (1178) (1121)
Net carrying amount 270.23 200.15
Notes:
(1) Group's exposure to credit and currency risks and provision for impairment of trade receivables 1s disclosed in note 44B
(i1) Trade recetvables are non-interest bearing and are generally on terms of 30 to 90 days
(iii) Trade receivables ageing schedute
As at 31 March 2025
Outstanding for following periods from the due date of payment
Particulars Unbilled sl § |formERtEE 1-2 years 2-3 Years | More than 3 years Total
months vear
Undisputed Trade receivables — considered good 3688 181 83 3554 14 56 132 010 270.23
Undlsp.ute.d Trade Receivables — which have significant increase ) 067 226 073 205 571
1 credit risk
Undisputed Trade Receivables — credit 1mpaired - - - - 514 093 6.07
Disputed Trade Receivables—considered good - - - - - = -
Disputed Trade Receivables — which have significant increase in
credit risk i ) i i i . i
Disputed Trade Receivables — credit impaired - - - . . - -
Gross Receivables 36.88 181.83 36.21 16.82 7.19 3.08 282.01
Provision for impairment of trade receivables - - (0.67) (2.26) (5.87) (2.98) (11.78)
Net carrying amount 36.88 181.83 35.54 14.56 1.32 0.10 270.23
As at 31 March 2024
Qutstanding for following periods from the due date of payment
ety Unbilled Lessthan 6] |6:months.l 1-2 years 2-3 Years | More than 3 years B
months vear 5
Undisputed Trade receivables — considered good 7792 108 32 1295 057 039 - 200.15
.Undlsp}m-:.d Trade Receivables — which have significant increase - = c 211 302 = 5.13
in credit risk
Undisputed Trade Receivables — credit impaired - - 515 083 010 6.08
Disputed Trade Receivables-considered zood - =
Disputed Trade Receivables — which have significant increase in
credit risk ; ) i B ) B B
Disputed Trade Receivables — credit impaired - . . . . . -
Gross Receivables 77.92 108.32 12.95 7.83 4.24 0.10 211.36
Proviston for impairment of trade receivables - - - (7 26) (3 85) (0 10y (112hH
Net carrying amount 77.92 108.32 12.95 0.537 0.39 - 200.15
(1v) The following table summarizes the chimge in impairment allowance measured using (he Life Hme expected credit loss model
Particulars ASIAL S o
31 March 2025 31 March 2024
At the beginning of the year 1121 958
Additions on account of acquisition of subsidiaries (refer note 40) 277 -
Provision made during the year - 299
Ctilized / reversed during the vear (2200 (1.36)
11.78 11.21

At the end of the vear




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025

(All amounts in INR milhon, unless otherwise stated)

12 Cash and cash equivalents

Particulars Asiat As at
31 March 2025 31 March 2024

Bakances with Banks
- On current accounts 1,589 42 1,222 04
- Deposits with original maturity of less than three months 146 19 30818
- i escrow account (refer below note) 81954 66 30
Cash on hand 072 037

Total 2,555.87 1,596.89

Note Escrow account is held for repayment of credit facilities as obtained

Reconciliation of movements of liabilities to eash flows nrising from fnaneing netivities:

Opening Balance Cash flows Impact of Non cash movement| Closing balance as
Particulars as at Proceeds Repayments Interest (incl. acquisition of at
31 March 2024 capitalised) subsidiaries 31 March 2025
Borrowings (including interest)
- From related party 5100 65.00 (31.00) - - - 8500
- From others 26,995 80 16,264 42 (10,266 13) (2,740 39) 12,502 84 2,948 95 45.705 49
Debentures 5,794 03 300 00 - - 1715 64679 6,757.97
Leases 98 02 - (23.28) (527) - 727 76.74
Total 32.938.85 16.629.42 (10.320.41) (2,745.66) 12.519.99 3.603.01 52.625.20
Opening Balance Cash flows Impact of Non cash movement| Closing balance as
Particulars as at Proceeds Repayments Interest (incl. acquisition of at
31 March 2023 capitalised) subsidiaries 31 March 2024
Borrowings (including interest)
- From related party - 51.00 - - - - 5100
- From others 18,246 72 822581 (4,051 30) (1.789 29) 4,484 58 187928 26,995 80
Debentures 498153 863.00 (461 48) . - 41098 5,794.03
Leases 116.91 - (20 83) (6.66) - 8.60 98.02
Total 23.345.16 9,139.81 (4,533.61) (1,795.95) 4,484.58 2,298.86 32,938.85
13 Bank balances other than cash and cash equivalents
Particulars - ok

31 March 2025 31 March 2024
Deposits with original maturity of imore than three months but less than twelve months* 203 40 336 51
Total 203.40 336.51

*includes INR 193 13 million (3] March 2024 239 86 million) restricted fixed deposits eanmarked for repayment for credit faciltties availed and held as lien against margin money for

bank guarantee

14 Loans
Particulars GYE ST
31 March 2025 31 March 2024
Unsecured, considered good
Non-current
- Intercorporate deposits {Refer note 43 and (i) below }* - 250.06
Sub Total - 250.06
Unsecured, considered good
Current
- Intercorporate deposits {Refer note 43 and (ii) below }* 663 04 23429
- Loan given to others {refer note (iir) 5549 5000
below}
Sub Total 718.53 284.29
Total 718.33 | 534.33
*Due from:
[Companies in which directors of the holdie company are directors or members 576.05 | 48435 |

Note :

(1) Holding Company has given foan of INR Nil {31 March 2024 INR 250 06 million) for 10 00% interest rate Loan is repayable on demand however in financial year 2023-24 holding

company has given its intent to not demand loan for next 2 vears

)

(a) Holdimg Company has given loan of INR 576 04 nullion (31 NMarch 2024: INR 234 29 milhion) for 10 00%0 interest rate which has been waived off for financal year 2023-24 During
financial year 2024-25 interest rate is revised to 0° Loan is repayable on demand

(b) Holding Company has given loan of INR 65 00 million (31 Narch 2024 Nil) for 0 00% interest rate Loan is repayable on demand
(c) FRK IT Industnal Park Puivate Limited. subsidiary company of the holding company. has given loan of INR 22 00 million (31 March 2024: Nily for 0 00% interest rate Loan 1s

repavable on demand

(iii)

(a) Embassy Industrial Park Hosur Private Limited. subsidiary company of holding company. has given loan of INR 50 00 million (31 March 2024: INR 50 million) for 0 001% interest

rate Loan is repayable on demand

(b) Vidarbha Cargo Private Limited. subsidiary company of holding company. has given loan of INR 5 49 million (31 March 2024 INR NIL) for 0 00% interest rate Loan 1s repay able

on demand

(iv) Group's exposure to credit and currency risks and loss allowances related to loans are disclosed in note 4+4B




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts in INR million, unless otherwise stated)
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Other financial assets

Particulars Asat .
31 March 2025 31 March 2024
Unsecured, considered good
Non-current
Security deposits 5970 4805
Dutry under protest 464 .
Rent equalisation reserve 49532 25202
Bank deposits with remaining maturity for more than 12 months* 1.922.51 248 33
Other receivables 049 3
Sub-total 2.482.66 548.40
Unsecured, considered good
Current
Interest accrued but not due 076 -
Security deposits 1145 579
Rent equalisation reserve 199 85 3986
Bank deposits with remaining maturity for less than 12 months 19 64 45535
Other recervables 4433 1781
Sub-total 276.03 518.81
Total | 2.758.69 1.067.21

* includes INR 724 78 million (31 March 2024: INR 248 08 million) restricted fixed deposits earmarked for repayment for credit facilities availed and INR 1,190 77 million (31 March

2024: Nil) which is under lien with bank towards the perfonnance guarantee given to Central Warehousing Corporation

Refer note 44 for fair value measurement and information about Group's exposure to financial risks

Income tax assets (net)

Particulars GO n St
31 March 2025 31 March 2024
Non-current
Advance pavment of Income tax (net of provision) 29327 24416
Sub-total 293.27 244.16
Current
Advance payment of Income tax (net of provision) - 3781
Sub-total - 37.81
Total 293.27 281.97
Other assets
Particulars ASaE EASTAf
31 March 2025 31 March 2024
Non-Current
Unsecured, considered good
Prepaid expenses 2087 43 46
Balance with govermment authorities 9238 9117
Capital advances 2.441 39 1,666 67
Other advances 67299 -
Sub-total 3.227.63 1,801.30
Current
Unsecured, considered good
Prepaid expenses* 36.14 8497
Advance to suppliers 2971 912
Other receivables 518
Other advances
- to related party (refer note 43) 1035 878
-to others 647 10 21
Emplovee advances 366 -
Balance with sovernment authorities 427 89 50 84
Sub-total 514.22 169.10
Total | 3,741.85] 1,970.40

* Share issue expense recoverable of INR 5 00 millions (31 March 2024: Nil) are incurred towards ongoing itial Public Offer ("IPO") work. which will be partly set off against
secutities premium on completion ol 1PO (proportion of [tesh issue to total issue size) and partly recoverable from the Promoter Sethng Shareholders (proportion of offer for sale to total

1ssue size)




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for vear ended 31 March 2025

(All amounts in INR miilion. unless otherwise stated)

18 Share Capital

Particulars Equity shares
No. of Shares Amount
Authorised equity shares of INR 10 each
As at 01 April 2023 60,00,00,000 6,000.00
Changes during the year - -
As at 31 March 2024 60,00,00,000 6,000.00
Changes during the year - -
As at 31 March 2025 60,00.00.000 6.000.00
Particulars Equity shares
No. of Shares Amount
Issued, subscribed and fully paid up equity shares of INR 10 each
As at 01 April 2023 53,56,67,819 5,356.68
Changes during the year - -
As at 31 March 2024 53,56,67,819 5,356.68
Changes during the year = -
As at 31 March 2025 53.56.67.819 5.356.68

(a) Rights, preferences and restrictions attached to equity shares:
Holding Company has only one class of shares referred to as equity shares having par value of INR 10 each Each holder of the equity share, as reflected in the records of the holding
company as of the date of the shareholder meeting, is entitled to one vote in respect of each share held for all matters submitted to vote in the shareholders' meeting. The holding company
declares and pays dividends in Indian INR. The dividend proposed by the board of directors is subject to the approval of the shareholders in the ensuing General Meeting In the event of
liquidation of the holding company, the holders of equity shares will be enntled to receive any of the remaining assets of the holding company after distribution of all preferential
amounts. However. no such preferential amounts exist currently. The distribution will be in proportion to the number of equity shares held by the shareholders

(b) Details of shareholders holding more than 5% shares in the Holding Company

Equity Share Capital

As at 31 March 2025

As at 31 March 2024

Particulars % of . %o of
Vi N
BNOmEer Holding LEs Holding
Equity shares of INR 10 each
BREP Asia II EIP Holding (NQ) Pte Ltd (including shares held by nominee shareholder) 53,56,67.819 100.00% 53,56,67.819 100.00%

Fquity Share Capital

(c) Details of shares held by the holding company, the ultimate holding company, their subsidiaries and associates

As at 31 ¥March 2025

As at 31 March 2024

Particulars g Y of . Yo of
T Holding L) Holding
Equity shares of INR 10 each
BREP Asia II EIP Holding (NQ) Pte Lid (including shares held by nominee shareholder)* 53.56.67.819 100 00% 53.56.67.819 100 00%

*refer note 40 (1) on merger of BRE Asia Urban Holdings Ltd and BRE ASIA [l India Holdimgs Limited mto the Horizon Industrial Parks Limited

(d) Details of Shares held by Promoters
As at 31 March 2025

Particulars

Promoter Name

No. of shares at

Change during

No. of shares at

% of Total Shares

% change during the

the beginning of the vear the end of the year
the vear vear
Equity shares of INR 10 each fully paid BREP Asia Il EIP 53.56.67.819 - 53,36.67.819 100 00% -
Holding (NQ) Pte Ltd
(including shares held
by nominee
shareholder)
Total 53.56.67.819 - 53.56.67.819 100.00% -

As at 31 March 2024

Particulars Promoter Name No. of shares at | Change during [ No. of shares at | % of Total Shares | % change during the
the beginning of the year the end of the vear
the vear vear

Equity shares of INR 10 each fully paid BREP Asia ITEIP 53,36 67.819 - 53.56.67 819 100 00% -
Holding (NQ) Pte Ltd
ancludimg shares held
by nominee
shareholder)

Total 53.56.67.819 = 53.56.67.819 100.00% 4

(e) Buyback of shares, shares allotted by way of bonus shares and shares issued for consideration other than cash
Holding Company has not allotted any fully paid-up equity shares by way of bonus shares nor has it bought back any class of equity shares during the period of five years nnmediately
preceding the balance sheel date Further. Holding Company has not issued shares for consideration other than cash during the period of five years imimediately preceding the balance

sheet dale

() Rights issue of shares

During the year ended 31 March 2025 and 31 March 2024, holding company has not made any right issue of equily shares
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19 Other equity

Particulars . Asat
31 March 2025 31 March 2024

Securities premium
Balance at the beginning of the year 1.820 42 1.820 42
On issue of equity shares during the vear - -
Balance at the end of the vear 1.820.42 1,820.42
Surplus / (Deficit) in the Statement of Profit and Loss
Balance at the beginning of the year (6.091 64) (4.828 70}
Loss for the year (net of taxes) (1.213 18) (1.35493)
On account of acquisition of subsidiaries 2 (710
Acquisition of non controlling interests B (4936)
Equity Component of Compound Financial Instrument transferred from non controlling interest - 148 22
Transferred from other comprehensive income / (loss) (031) 024
Balance at the end of the year (7,305.13) (6,091.64)
Other comprehensive Income / (loss)
Balance at the beginning of the year - -
Remeasurement loss of net asset/ liability of defined benefit plan (031) 024
Transferred to retained earnings 03 (024
Balance at the end of the year -
Capital Reserve
Balance at the beginning of the year 1,186 52 1,616 17
Capital reserve generated during the year 5.089 31 (429.63)
Balance at the end of the year 6,275.83 1,186.52
Share pending allotment on account of merger
Balance at the beginning of the year 4.453 24 2.171.94
Changes during the year 5,593 18 2.281.30
Balance at the end of the year 10,046.42 4,453.24
Foreign currency translation reserve
Balance at the beginning of the period (10 34) 067
Foreign exchange translation differences (14 34) (1100
Balance at the end of the year (24.68) (10.34)

Total other equity 10,812.86 | 1.358.20

Nature and purpose of reserves:

(a) Securities premium: In cases where the holding company issues shares at a premium, whether for cash or otherwise. a sum equal to the aggregate amount of the premium received on
those shares has been transferred to “Securities Premium™ The Holding Company may issue fully paid-up bonus shares to its members out of the securities premium and to buy-back of
shares

(b) Surplus / (Deficit) in the Statement of Profit and Loss: Surplus / (Deficit) in the Statement of Profit and Loss are the profits . (losses) that Group has earned - incurred till date. less
any transfers to general reserve, dividends or other distributions paid to shareholders Retained eamings mclude re-measurement loss / (gain) on defined benefit plans, net of taxes that will
not be reclassified to the statement of Profit and Loss Retamed eamings is a free reserve available to Group and eligible for distribution to shareholders. in case where it1s having positive
balance representing net eamings till date

(c) Other comprehensive income/ (loss): Other comprehensive income * (loss) comprises actuarial gams and losses and return on plan assets (excluding interest income)

(d) Capital Reserve: This reserve is created on the basis of the scheme of amalgamation of BRE Asia [1] India Holdings Limited and BRE Asia Urban Holdimgs Ltd (logether referred as
merped entities) with the Holding Company as approved by the National Company Law Tribunal Further. excess ol fair value of net assets acquired over consideration paid in 2 common
control transaction is recognised as capital reserve

(e) Share Application money pending allotment: This represents share to be tssued to shareholders of merged entities on the basis of swap ratio approved by the National Company Law
Tribunal

() Foreign currency translation reserve: The exchange differences arising from (e translation of financial statements of merged entities with functional currency other than Indian
rupees is recognized in other comprehensive income and is presented within equity
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(i)

Borrowings

Particulars

Effective

Current

Non Current

interest
rate %

As at
31 March 20235

As at
31 March 2024

As at
31 March 2025

As at
31 March 2024

Secured loans

From bank {refer note (i) below} 832%-1151% - - 4379219 26,052 40
Loan from other financial institutions {refer note (i) below!} 942%-943% - - 1.876 45 894 72
Velicle loan {refer note (inn) below ! 8 80% - - 021 043
Unsecured loans
Optionally convertible debentures (refer note (iv) below and note 43) 918% - 10 24% 5000 3000 6.695 58 5.744 03
Intercorporate deposit (refer note (v) below and note 43) 000% 8500 51.00 - -
Loan from others (refer note (vi) below) 000% -0 0001% - 1054 3664 377
Non- convertible debentures (refer note (vir) below) 0 00%- 15 00% - - 1239 -
Current maturities of long-tenm borrowings from banks 3,797 82 969 75 (3.797 82) (969 75)
Total 3,932.82 1.081.29 48.615.64 31.759.54
Information about Group's exposure to interest rate and liquidity risks is included in note 44B
Terms and repayment schedule
Term loan facility from bank:
Security details Sanctioned Limit|Repayment details | Bank Interest rate As at As at
31 March 2025 31 March 2024
Malur Logistics & Industrial Parks Private Limited 3,750 00 | 180 structured|l Year MCLR + 3.732.00 3,768 95
(a) Exclusive charge on the present and {uture lease rentals/ cash flows by way of monthly instalment|0 05%  which is
hypothecation from the lessees with respect to the project to be routed through the from the date of|9 05% and will be
escrow/designated account in relation to the project to be maintained with the bank first  disbursement|reset annually
(b) First exclusive equitable mortgage charge on the land and building 1e 15 Dec 2023
Patencheru Industrial Park Private Limited (formerly known as Allcargo 83500 |180 structured|3 month MCLR + 828 88 -
Logistics & Industrial Park Private Limited) monthly spread of 013%
(a) Exclusive charge on the present and future lease rentals/ cash flows by way of instalments  from|ie, 8 70% and will
hypothecation from the lessees with respect to the Project to be routed through the first  disbursement|be reset quarterly
Escrow designated Account in relation to the Project to be maintained with the bank ie 25 March 2025
(b) First exclusive equitable mortgage charge on the land and butlding
Patencheru Industrial Park Private Limited (formerly known as Allcargo 37700 | 144 structured| | year MCLR  + 161 46
Logistics & Industrial Park Private Limited) monthlv 100 % which is
(a) Exclusive charge over proportionate land & buwidings of the identified mstalment's  from|9 45% and will be
warehouses first disbursement |reset annually
(b) Exclusive charge over current assets (including receivables) of the borrower
(present & future) in relation to the identified warehouses
(c) First security interest by way of hypothecation or creation of security interest in
(1) All the rights, title. interest. benefits, claim and demands whatsoever of the
borrower in the project contracts. project agreements. wm the clearances: loss
protection covers etc, in relation to the identified warehouses;
(it) All the rights, title, interest, benefits, claim and demands whatsoever of the
borrower in any letter ol credit, guarantee, performance bond provided by any
counterparty to the borrower’ project contracts, in relation to the identified
warehouses.
(1) All the rights. title, interest, benefits, claim and demands whatsoever of the
borrower in the insurance contracts, policies. insurance proceeds. procured by the
borrower or procured by any of its contractors favouring the borrower’ identified
warehouses
(iv) First security interest on the designated account / debt service reserve account/
and'or any other bank account of the borrower in relaton 1o the identified
warehouses
(d) Exclusive charge on DSRA 10 be maintained towards debt oblivations for 3
months with respect (o mterest and prncipal payments
(e} Collateral Identtfied warehouses across all SPV's to be cross collatertsed Hence.
no restrictions on movement of cash [lows amongst the 3 cross-collaterised SP\ s for|
utthzation of cash as per cash flow waterfall mechanism
(£} This loan was repaid during the year
FRK 11 Industrial Park Private Limited (formerly known as Allcargo +4.200 00 1180 structured| 3 month repo rate — 411605 4.080 38

Multimodel Private Limited)

(a) Exclusive charge. by way of equitable .’ registered mortrage . on entire land ol
the project along with building thereon. both present and future

(b) Exclusive charge by way of hypothecation. on movable fixed assets and current
assets of the project including Rent receivables . both present and future

(¢) Exclusive interest on the Escrow accounts

(d} Exclusive security interest on the DSRA account

monthly

mstalments  from
ficst  disbursement
ie 17 Narch 2024

233 % which is
8 83% and will be
reset quarterly




Horizon [ndustrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts n INR million, unless otherwise stated)

Security details Sanctioned Limit|Repayment details | Bank Interest rate As at As at
31 March 2025 31 March 2024

Kalina Warehousing Private Limited 2,000 00 [Bullet repayment{3 month treasury 1,658 79 489 15
(a) Hypothecation of the moveable fixed assets, current assets including rent on 16 November|bill =251 % which
recetvables both present and future and mortgage on specific land - non Agri (Phase 2025 is 906% and will
-I Land) be reset quarterly
Bagur Logistics Park Private Limited 1,020 00 |180 structured{|  year  MCLR 1.023 58 -
(a) Exclusive first charge on entire cash flow from present and future rentals monthly which 1s 8 90% and
(b) Exclusive first charge by way hypothecation on the escrow account, all the instalments  from|wiil be resel
receivables and all the current assets present and future first  disbursement{annually
(¢} Exclusive charge bv way of registered mortgage of land and building and ie 28 June 2024
structure
Bagur Logistics Park Private Limited 2,300 00 |Butlet repayment|l year MCLR - 1.484 29 1,987 32
(a) Exclusive charge. by way of equilable / registered mortgage , on entire land of on 31 March 2026 [065% which s
the project along with building thereon, both present and future 10 00% and will be
(b) Exclusive charge by way of hypothecation, on movable fixed assets and current reset annually
assets of the project including Rent receivables. both present and future
(c) Exclusive security interest on the escrow accounts
Embassy Industrial Park Hosur Private Limited 7,000 00 |Bullet repaymeni{6 month MCLR + 1.407 97 23211
(a) First charge on the project building including lease hold rights and second charge on 31  October|060 % which is
over land 2028 945% and will be
(b) Exclusive charge on the proposed project cash flow (present & future) reset semi annually
(c) Hypothecation of entire project current assets (present & future) of the finn
including receivables and assets created out of bank finance
Farukhnagar Logistics Parks LLP 7,350 00 180 structured|3 month 'MCLR + 6,828 23
(a) Exclusive charge on the present and future lease rentals/ cash flows by way of monthly 015% which s
hypothecation from the lessees with respect to the Project to be routed through the instalments  from|8 70% and will be
escrow in relation to the project to be maintained with the bank Further, first disbursement reset quarterly
equitable mortgage charge on the land and building at LLP
Farukhnagar Logistics Parks LLP 2,40000 [Repayable by way|l year MCLR plus + 233011
(a) an exclusive mortage on the entire project land, together with all buildings, of bullet repayment[0 65% and will be
structures and appurtenances thereon and there under, in each case both present and at the end of 54|resetannually
future months  from first
(b) an exclusive charge. by way of hypothetication. on all movable assets. current disbursement
assets and rent receivables of the Borrower m relation to the project in each case
both present and future
(c) an exclusive security interest over the escrow account and all funds deposited
therein
(d) Borrowing is repaid in financial year 2023-24
Farukhnagar Logistics Parks LLP 3.900 00 |180 structured|! vear MCLR and - 3.805 21
(a) an exclusive mortage on the entire project land, together with all bwildings, monthly will be reset
structures and appurtenances thereon and there under, in each case both present and instalments  from|annually
future disbursement
(b) an exclusive charge, by way of hyvpothetication. ou all movable assets, current
assets and rent receivables of the Borrower in relation to the project in each case
both present and future
(¢) an exclusive security interest over the escrow account and Debt service reserve
account (DSRA) therein
(d) Borrowing is repaid in financial vear 2023-24
Kothur Logistics Park Private Limited 2.190 00 |Bullet repayment|l vear MCLR + | 91130 -
(a) First Charge by way of hypothecation on all the assers related to this Project on 28 Februarv|% which is 9 90%
(present and future) and on escrow account and any other bank account maintained 2027 and will be reset
with the borrower annually
(b) Hypothecation of all book debts/ receivables from the project of whatsoever
nature (present and future). in each case due and payable to the borrower
(c) Mortgage over a first charge over Freehold land classified and presented under
Investment Property
Kothur Logistics Park Private Limited 100000 [180 structured|6 month NCLR + 990 14 -
(a) The loan is secured by hypothecation of the future lease rentals. mortgage of monthly 010 % which 15
investment propertics ol the Company and first charge on the relevant bank account instalments  from|8 95% and will be

first  disbursement|resel semi annually

1e 30 October

2024
XSI10 Warehousing Private Limited 2.00000 |At the end of 60(3 month repo rate + 203 44 -
(a) Exclusive charge on the entire land of the Project along with the building months from the|3 [5 %o which s
thereon, both present & future date of first|9 63% and will be
(b) Exclusive charge by way of hypothecation on disbursement i e |reset quarterly
(1) movable fixed assets. present & future in relation to the Project. 18 Julv. 2024
(1i) entire current assets inclhiding insurance assets in relation to the Project. both
present & future:
(1i1) escrow account of the Borrower relating to the Project with respect to the
Facilities:
(1v) security deposits of the Borrower in relation to the Project




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts m INR million. unless otherwise stated)

Security details Sanctioned Limit|Repayment details | Bank Interest rate As at As at

31 March 2025 31 March 2024
Panvel Warehousing Private Limited 4,000.00 |Bullet repayment|l year MCLR + 692 48 -
(a) Exclusive mortgage on leasehold industrial land & building on 28 July 2029 030 % which is
(b) Exclusive charge by way of hypothecation on moveable fixed assets, plant & 935% and will be
machinery. fit outs and current assets of the project reset annually

(c) Exclusive security interest on the escrow account

Lakshmipathi Realtors Private Limited 3,150.00 |Bullet repaviment{Repo rate + 3 % 198.40 =
(a) The loan is secured by mortgage on all the piece and parcel of land and building, on 17 March 2030 [which is 9 50% and

hypothecation of movable fixed assets. entire current assets including insurance will be reset

assets, security deposit and charge on the relevant escrow account of the borrower quarterly

maintained with respect to the project

(b) Mortgage over investment properties of SFW Pukkathurai Realtors Private
Limited (subsidiary of the Lakshmipathi Realtors Private Limited) Lo the extent of
the security being created in favour of the Lakshmipathi Realtors Private Limited

(c) Corporate guarantee of subsidiary. SFW Pukkathurai Realtors Private Limited to
the extent of the security being created in favour of the Company

Redhills Industrial Park Private Limited (formerly known as Srivatsaa 1.200 00 [Bullet repayment|3 months treasury 691 65 -
Koduvalli Private Limited) on 25 June 2027 bill ~ 2 32 % which

(a) Exclusive charge by way of hypothecation on current assets & movable fixed is 875% and will

assets be reset quarterly

(b) Collateral Security:

Exclusive charge by way of equitable mortgage on specific land-non agrt (that 1s
exclusive charge immovable fixed asset in each case in relation to the project and in
each case as more particularly described under the facility agreement) on land
undemeath the superstructure under development as well the superstructure raised in
tenns of development plan, duly marked along with right to use common amenities
and passage duly indicated 1n the development plan

L1 Industrial Parks Private Limited 5,800.00 (180 structured|3 months  treasury 5,842 94 E
(a) The loan is secured by hypothecation of the future lease rentals, mortgage of monthly bill +2.00 % which

investment properties of the Comnpany and first charge on the relevant bank account installments is 846% and will

and restricted fixed deposits repavable from first|be reset quarterly

disbursement  ie
18 March 2025

ILV Distripark Private Limited 2.10000 [180 structured|3 months treasury 2.089 26 -
(a) The loan is secured by hypothecation of the future lease rentals. mortgage ol monthly bill — 2 00 % which
invesunent properties of the Company and first charge on the relevant bank account installments 15 846% and will
and restricted fixed deposits repayable from firsi|be reset quarterly
disbursement  ie

18 March 2025

ILV Distripark (MWC) Private Limited 1,100.00 | 180 structured|3 months repo rate 1.094 02 -
(a) The loan 1s secured by hypothecation of the future lease rentals. mortgage of monthly - 200% which 1s
investment properttes of the Company and first charge on the relevant bank account instaliments 8 46% and will be
and restricted fixed deposits repayable from first|reset quarterly
disbursement  ie

18 March 2025

Vidarbha Cargo Private Limited 1.722.60 | 180 structured|l  vear  MCLR 1,683 71 1.707 27
(a) The loan is secured by: monthly which is 8 90% and

(i) First charge on present and future rentals / receivables including lease / security instalments  from|will be reset

deposits from the leased space, and current assets, in each case, of lhe project first  disbursement|annually

(11) First charge on the escrow account opened with bank wherein all receivables ie 10 August 2022

from the leased space of the project are to be deposited
(i) First & exclusive charge by way of mortgage of land along with all existing and
future structure thereon

Yidarbha Cargo Private Limited 61000 {180 structured||  year  MCLR 60495 606 52
(a) The loan 1s secured by: monthly which is 9 00% and

(1) Furst charge on present and future rentals  receivables includmg lcase  secunits mstalments — tfrom|will be reset

deposits from the leased space. and current assets. in each case. of the project first  disbursement|annually

(1) First charge on the escrow account opened with bank wherein all receivables e 21 December

from the leased space of the project are to be deposited 2023

(in) First & exclusive charge by way of mortgage of land along with all existing and
future structure thereon

Vidarbha Cargo Private Limited 55500 |Bullet  repaymeni{l  vear MCLR 304 65 194 91
(a) The loan 1s secured by on 30 December[-025% which is

(i) First and exclusive charge over all the movable assets in relation to the project 2027 950% and will be

(ii) First & exclusive charge by way of hypothecation of future cash flows of the reset annually

project

(m) First & exclusive charge by way of mortgage of land along with construction
thereon for proposed warehouse nos 8 & 9
(1v) First & Exclusive charge over the escrow account in relation to the project




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statemeats for vear ended 31 March 2025
(All amounts in INR million, unless otherwise stated)

(i)

(iii)

Security details Sanctioned Limit |Repayment details |Bank Interest rate As at As at
31 March 2025 31 March 2024
Horizon Industrial Park Limited - Bilaspur Project 1,750 00 [180 structured|3 month MCLR + 1,686 27 1.713.07
(a) The loan is secured by hypothecation of the future lease rentals petaining to montlly 0.15 % which is
warehouse building at Bilaspur, Mortgage of Warehouse land and building and First instalments  from|8.70% and will be
charge on the relevant Escrow account and DSRA account first  disbursement|reset quarterly
ie 30 September
2021
Horizon Industrial Park Limited - Chakan Project 3.540.00 {180 structured|{3 month MCLR + 341165 3,469 08
(a) Primary charge by way of hypothecation on lease rental (present and future) on monthly 015 % which is
warehourse (block C) situated at Chakan instaiments ~ from|8 70% and will be
(b) ficst charge by way of mortgage against all the pieces and parcel of specified first  disbursement|reset quarterly
land along with the super built up area of identified Block A to G situated at 1e 30 September
Chakan 2021
(c) First charge on escrow account and the relevant DSRA account
Horizon Industrial Park Limited - Chakan Project 85000 |180 structured|3 month MCLR + 584 64 -
(a) Primary charge by way of hypothecation on lease rental (present and future) on monthly 0.15 % which 1s
warehourse (block C) situated at Chakan mstalments  from|8.70% and will be
(b) first charge by way of mortgage against all the pieces and parcel of specified first  disbursement|reset quarterly
land along with the super built up area of identified Block A to G sitvated at ie 01 March 2025
Chakan
(¢) First charge on escrow account .the relevant DSRA account and hypothecation
aus.oll sl coate ol sha 1derrnn ap paloiad so thas I Lixrac PRETPL B LOTTN
Horizon Industrial Park Limited - Chakan Project 590 00 |Bullet  repayment|} year MCLR + = 55526
(a) The loan is secured by first pari passu mortgage on all the piece and parcel of on 01 March 2025 |0 50 % which is
land located at Chakan along with super built up area of blocks constructed thereon 940% and will be
Further, First pari passu charge, by way of hypothecation of the future lease rentals reset annually
and, on the relevant escrow account
(b) This loan was repaid during the year
Horizon Industrial Park Limited - Bilaspur Project 3,000.00 |Bullet repayment|! year MCLR + 1,432 90 651 60
The loan is secured by :- on 30 September|0 50 % which is
(a) way of hypothecation of the project receivables pertaining to warehosue at 2027 945% and will be
Bilaspur reset annually
(b) primary mortgage of Freehold land with the structure Lo be constructed thereon at
Bilaspur
(c) first charge by way of hypothecation of all the assets of the borrower related to
the project (Present and future) and escrow account
Total 43.792.19 26.052.40
Loan from other financial institutions
Security details Sanctioned Limit|Repayment details |Bank Interest rate As at As at
31 March 2025 31 March 2024
LI Industrial Parks Private Limited 75000 | 180 structured|l year MCLR + 746 20
(a) The loan is secured by hypothecation of the future lease rentals. mortgage ol monthly spread which s
investment properties of the Company and first charge on the relevant bank account mstallments 935% and will be
and restricted fixed deposits repayable from first|reset annually
disbursement  ie
17 March 2025
ILV Distripark Private Limited 15000 |180 structured|| year MCLR + 14925
(a) The loan 1s secured by hypothecation of the future lease rentals. mortgage o monthly spread  which is
investment properties of the Company and first charge on the relevant bank account instalments 935% and will be
and restricted fixed deposits repayable from the|reset annually
13th month after
first disbursement
First disbursement
date is 17 March
2025
ILV Distripark (MWC) Private Limited 100 00 |180 structured{1 vear MCLR + 9950 -
(a) The loan 1s secured by hypothecation of the future lease rentals, mortgage of monthly spread which s
investment properties of the Company and first charge on the relevant bank account installments 935% and will be
and restricted fixed deposits repay able from fiist|resel annually
disbursement  1e
17 March 2025
Vertical Logistic Park LLP 1.260 00 (180 structured| ! vear MCLR + 88150 894 72
(a) Charge. by wayv of equitable = registered morigage. on the entire land of the monthly 015 % which 1s

project (Grade A warehouse Park ) along with bwlding thereon, both present and
future

(b) Exclusive charge by way of hypothecation. on movable fixed assets and current
assets of the project (Grade A Warehouse Park) including Rent receivables. both
present and future

(c) Exclusive interest on the Escrow accounts of the LLP

(d) Exclusive security mterest on the DSRA account of the LLP

first
ie

instatments

2022

9350% and will be
reset annually

from
disbursement
02 November

Total

894.72

Vehicle Loan

Vidarbha Cargo Private Limiled. subsidrary company of holding company ., has taken loan having owtstanding balance as at 31 \arch 2025 [NR 0 2

mullion) to purchase vehicle which is secured by such vehicte and loan to be repaid in 60 instalments

ANNR 043



Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts 1 INR million, unless otherwise stated)

(iv) Optionally Convertible Debentures (OCDs)

)

Non Current
Terms of optionully convertible debentures issued by Horizon Industrial Parks L

imited

Face Value
Number of debentures
[nterest rate

Conversion terms

Redemption terms
Maximum Term

10

29.98.00,000 (31 March 2024: 26.98,00,000)

The interest rate would be 0% up to 31 March 2026 and thereafter, Interest to be decided by the
project companies and the Investor, based on a benchmarking exercise performed. No interest to be
paid if the OCDs are converted or redeemed prior to 31st March, 2026

The OCDs can be converted to equity shares at any time, at Fair Value of the equity shares (on the
date of conversion), subject to the prior wntten approval of the OCD Holder and Honizon Industrial
Parks Limited

OCDs were redeemable by any time, at the discretion of the investor. at par

Each OCD shall have a tenure of 19 vears from the date of issuance ie 09 June 2022

Terms of optivnally convertible debentures issued by Malur Logistics & Industrial Parks Private Limited

Face Value
Number of debentures
Interest rate

Conversion terms

Redemption terms

Maximum Term

10

50,00,000 (31 March 2024: 50.00,000)

(i) The interest rate would be 0 0001% up to 31 March, 2026 and thereafter. the OCDs holder shall be
entitled to receive an interest based on a benchmarking exercise

(i1) No interest to be paid if the OCDs are converted or redeemed prior to 31st March, 2026

The OCDs can be converted to equity shares at any time, at the discretion of the OCD holder, at Fair
Value of the equity shares (on the date of conversion), by a written notice to the Malur Logistics &
Industrial Parks Private Limited

OCD:s shall not be redeemed without the prior written consent of the Investor, and Malur Logistics &
Industrial Parks Private Limited shall not take any action towards redemption of any OCDs withoul
such prior consent having been procured; provided however, notwithstanding the above, Malur
Logistics & Industrial Parks Private Limited shall have the right at its sole discretion to redeem any
OCDs at all times and without any further action by any Party

Each OCD shall have a tenure of 20 years from the date of closing date The maturity date is 01 Feb
2040

Ferms of eptionally convertible debentures issued by Embassy Industrial Park H

osur Private Limited

Face Value
Number of debentures
Interest rate

Conversion terms

Redemption terms
Maximum Term

10

23,50,00,000 (31 March 2024: 23,50,00,000)

(i) The interest rate would be 0% up to 31 March 2026 and thereafter, Interest to be decided by the
Embassy Industrial Park Hosur Private Limited and the OCD holder, based on a benchmarking
exercise performed by the Embassy Industrial Park Hosur Private Limited

(i) No interest to be paid if the OCDs are converted or redeemed prior to 3 st March. 2026

The OCDs can be converted to equity shares at any time, at Fair value of the equity shares (on the date
of conversion), subject to the prior written approval of the OCD Holder and Embassy Industrial Park
Hosur Private Limited and procurement of KIADB's approval

OCDs are redeemable by any time, at the sole discretion of the holder. at par

Each OCD shall have a tenure of 19 years from the date of issuance ie 01 June 2021 for 11.50,000
and 15 November 2021 for 12,00,000

Terms of nptinnally convertible debentures issued by Vidarbha Cargo Private Li

mited

Face Value
Number of debentures
Interest rate

Conversion terms

Redemption terms

Maximum Tenn

10

1,06.25,722 (31 March 2024: [,06,25,722)

Vidarbha Cargo Private Limited and the OCD holder shall mutually agree on the coupon pavable (if
any) on the OCD for each financial year The terest rate would be Nil up to 31 March 2025

The OCDs shall convert with mutual consent of the OCD holders and Board of Vidarbha Cargo
Private Limited, at the fair value of Equity Shares of the of Vidarbha Cargo Private Limited (as on the
date of conversion)
All or part of the OCDs may be redeemed at any time with the mutual consent of all the OCD holders
and the Board of Vidarbha Cargo Private Limited at face value or such other price as may be
determined by the Board

Each OCD shall have a lenure of 20 years from the date of issue i.e 10 June 2022

Current
Terms of optinnally convertible debentures issued by Embassy Industrial Park H

osur Private Limited

Fuce Value

Number of debentures
[nterest rate
Cronversion terms

Redempnon terms

1O

50.00.000 (31 March 2024 30.00,000)

0 00001%

The OCDs can be converted to equity shares in the ratuo of 1 | solely at the option of the Finhassy
Industrial Park Hosur Private Lumited. subject to completion of pre-determmed conditions and
procuremient of KIADB's approval

()('Ds are redeemable at the sole discretion of the Embassy Industrial Park Hosur Private Limited. at
e

Maximum Term

Each OCD shall have a tenure of 19 vears from the date of issuance i e 01 June 202§

Intercorporate deposit

(a) Holding Company has taken loan of INR Nil (31 March 2024 INR 31 00 million) for 10 00% mterest rate which has been waived off for financal vear 2023-24 by lender Loan 15

repay able on demand

(by Embassy Industnal Park Hosur Private Limited, subsidiany ol holding company. has taken loan of INR 20 00 mullion (31 March 2024 INR ¥

Intercorporate deposit s repayable on demand
(c) Kalina Warehousing Private Limited. subsidiary of holding company . has taken
repavable on demand

iteresl rale

2.

e liercogys

MUMBA|

loan of INR 65 00 million (31 March 2024: INR Nit) for ml deposit 1s




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for vear ended 31 March 2025
(All amounts in INR million, unless otherwise stated)

(vi)

(vii)

Loan from others
(a) FRK 11 Industrial Park Private Limited. subsidiary of holding company. has taken loan of INR Nil (31 March 2024: INR 10 54 million), carrying an interest rate of 0 0001% and
repayable at the end of five years from the date of first drawdown as a bullet repayment or can be prepaid by the subsidiary company This loan is repaid during the vear

(b) Kalina Warehousing Private Limited, subsidiary of holding company. has taken loan of INR Nil (31 March 2024: INR 1 07 million). carrying an interest rate of 0 0001% and repayable
at the end of five years from the date of first drawdown as a bullet repayment or can be prepaid by the subsidiary company This loan is repaid during the year

(c) Panvel Warehousing Private Limited. subsidiary of holding company. has taken loan of INR 36 64 million (31 March 2024: INR 36 64 million), carrying an interest rate of 0.0001%
and repayable at the end of five years from the date of first drawdown as a bullet repayment or can be prepaid by the subsidiary company

Non-convertible debentures

Particulars of non-convertible debentures issued by Kothur Logistics Park Private Limited: -

Face Value 1aon

Number of debentures |.6:5.000

[nterest rate Nl

Redemption terms Redeemable at par.

Maximum Term Tuo b redeemed on completion of 4 vears from date of issue i e 07 August 2020 #

# During the year, Kothur Logistics Park Private Limited has re-negotiated the terms of unsecured non-convertible debentures amounting to INR 16 50 million by extending the final
redemption date to 06 August 2029 In accordance with the accounting standards, this resulted in extinguishment of existing instrument and new instrument coming in existence, the effect
of which is shown in note 27

Particulars of non-convertible debentures issued by LI Industrial Parks Private Limited: -

Face Value 10
Number of debentures 1000006
Interest rate 15.00%

Maximum Term To be redeemed on completion of tenure of 10 years from the date of issuance i ¢ 29 November 2024




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts in INR million, untess otherwise stated)

21 Trade payables

Particulars & msfat
31 March 2025 | 31 March 2024
Total outstanding dues of micro and small enterprises 1539 1 99
Total outstanding dues of creditors other than micro and small enterprises
- to related party (refer note 43) 31 011
- due To others 188 13 216 60
Total 206.63 218.70
(i) Trade Payables ageing schedule
As at 31 March 2025
OQutstanding for following periods from the date of transaction
Particulars Not Due Less than 1 12 Vears | 2.3 Years More than 3 Total
vear vears
MSME - 1539 - . - 15.39
Others 137 21 4793 [ 46 442 022 191.24
Disputed dues - MSME - - = - - -
Disputed dues - Others - - - - - -
Total 137.21 63.32 1.46 442 022 206.63
As at 31 March 2024
Qutstanding for following periods from the date of transaction
Particulars Not Due Less than 1 122 Years | 2-3 Years More than 3 Total
year years
MSME - 199 - - . 1.99
Others 3236 114 83 4970 17 49 2538 216.71
Disputed dues - MSME - - - - -
Disputed dues - Others = - - - = -
Total 32.36 116.82 49.70 17.49 2.33 218.70

(ii) Group's exposure to currency and liquidity risks related to trade payables are disclosed in note 44B




Horizon Industrial Parks Limited
(formerly known as Horizon Industrial Parks Private Limited)
Notes to Consolidated Financial Statements for year ended 31 March 2025

(All amounts 1n INR milhon. unless otherwise stated)

22 Other financial liabilities

B As at As at
Particulars 31 March 2025 | 31 March 2024
Non- Current
Financial liabilitics carried at amortized cost
Lease deposits 98803 524 51
Capital creditors

- due to micro and small enterprises 5.50 -

- others 2629 =
Retention dues payable

- due to micro and small enterprises - -

- others 284,64 164 49

Sub-total 1.304.46 689.00
Current
Financial liabilities carried at amortized cost
Financial guarantee liabilities (refer note 43) - 1411
Accrued salaries and benefits 7887 3366
Lease deposits 682 46 47879
Capital creditors

- due to micro and small enterprises 738 -

- others 43125 481 60
Payable towards acquisition of subsidiaries 211.00 21000
Retention dues payable

- due to micro and small enterprises - -

- others 121,11 3781
QOther pavables 13.50 14 62

Sub-total 1.545.57 1.270.59
Total 2.850.03 | 1.959.59
Refer note 44B for fair value measurement and information about group's exposure to financial risks
23 Provisions
Particulars ek fuSTa
31 March 2025 31 March 2024
Non-current
Provision for employee benefit
Gratuity (refer note 41) 17 28 117
Compensated absence 1418 -
Sub-total 31.46 11.17
Current
Provision for employee benefit
Gratuity (refer note 41) 052 046
Compensated absence 260 1115
Provision towards tax litigation - 001
Sub-total 3.12 11.62
Total 34.58 | 22.79
24 Other liabilities
Particulars . Asat
31 March 2025 31 March 2024
Non-current
Deferred lease rental 193 85 8124
Sub-total 193.85 81.24
Current
Deferred lease rental 8795 3639
Statutory dues payable 112,26 5070
Advance from customers 2339 1560
Suob-total 223.60 102.69
Total 417.45 | 183.93 |
25 Current Tax Liabilities (net)
Particulars e e
31 March 2025 31 March 2024
Provision for Income Tax (net) 077 -
Total 0.77 =
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26 Revenue from operations

. For the vear ended For the year ended
Particulars _
31 March 2025 31 March 2024

Facility rental income 3,343 36 2,194 41
Revenue from contracts with customers

Maintenance services 105 36 68 52

Other operating income (refer note 43) 144 42 7260

Total 3,593.14 2.335.53

Note:
(a) Disaggregation of revenue

The disaggregated revenues from contracts with customers by customer type and contract type best depicts how the nature. amount, timmg and uncertainty of our revenues and cash

flows are affected by industry, market and other economic factors

For the year ended

For the year ended

Trade Receivable

Particulars Time of revenue recognition 31 March 2025 31 March 2024
Maintenance services Over the period 10536 68 52
Other operating revenue Over the period 131 58 7260
Other operating revenue Atapoint in time 12 34 -
249.78 141.12
(b} Net revenues based on customer are as follows:
Related parties (Refer note 43) 2080 7739
Other parties 22898 6373
249.78 141.12
{¢) Contract balances
Particulars g LOEy
31 March 2025 31 March 2024
2901 2582

(d) Performance obligation

The performance obligation is satisfied upon providing of services as and when rendered and accordingly there is no outstanding performance obligation as on 31 March 2025 and

31 March 2024

27 Other income

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Interest income on

- bank deposit 96 32 6130
- intercorporate deposits (refer note 43) - 1843
- income tax refund 1192 097
- non-convertible debentures (refer note 43) - 300
- others 329 1 05
Profit on sale of property. plant and equipment and investment properties - 831
Profit on conversion of joint venture {refer note 40(A)} 27513 -
Commission on financial guarantees (refer note 43) - 1039
Fair value changes of Financial Instrument 992 24 87
Profit on investment in mutual funds 2966 470
Liabilities no longer required written back 14 50 338
Gain on extinguishment of non convertible debentures 543 -
Others 192 2427
Total 448.09 160.87
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28 Operating and maintenance cxpenses

Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Utility charges (net)* 1987 17.05
Maintenance charges 16524 143 90
Property tax patd 4706 977
Insurance expenses 2804 592
Subletting charges 834 -
Total 268.55 176.64
*Utility charges. net off utility recovery. of INR 196 35 million (31 March 2024: INR 139 68 million)
29 Emplovee benefit expenses
Particulars For the year ended For the vear ended
11— 31 March 2025 31 March 2024
Salaries, wages and bonus 166 99 26513
Gratuity expenses (refer note 41) 784 493
Compensated absence 707 707
Contributions to provident and other funds (refer note 41) 17.83 14 85
Staff welfare expenses 1459 761
Total 214.32 299.59
30 Finance costs
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Interest expense on
- on loans from bank 222038 1.333 36
- on loans from financial institution 9211 131 67
- on lease habilities 727 8 60
- on lease deposits 1556 3190
-on optionally convertible debentures (refer note 43) 65161 41098
-on non convertible debentures 06l -
- on unsecured loans 006 2389
- others 825 023
Other borrowing costs 3933 -
Loan preclosure charges 1867 -
Total 3,053.85 1,940.63
31 Depreciation and amortization expenses
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Depreciation of property, plant and equipment (refer note 3) 16 34 16.79
Depreciation of investment properties (refer note 5) 131207 91713
Amortisatron of intangible assets (refer note 7) 2498 2498
Depreciation of Right of use assets (refer note 42) 2473 2278
Total 1,378.12 981.68
32 Other expenses
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Rent 1393 13 86
Corporate Social Responsibility 520 083
Donation 013 -
Business promotion 3927 2343
Brokerage 649 b1 68
Boarding and Lodging expenses 15 14 1573
Travel and conveyance 47 50 3995
Legal and professional {refer note (a) below} 244 52 20676
Provision for doubtful debts - 299
Sundry Balance written off (refer note 43) 011 -
Financial assets no longer required written off 236 =
Information technology expenses 956 1417
[nsurance 482 2152
Rates and taxes 3972 4762
Miscellaneous expenses 2140 41 80
Total 450.15 440.34
i) Pavments to Auditor's
Particulars For the vear ended For the vear ended
31 March 2025 31 March 2024
As auditor:
- statutory audit 2231 995
- others - 028
Total 22.31 10.23
33 Share of loss of joint ventures
Particulars For the year ended For the vear ended
31 March 2025 31 March 2024
Share of loss of joint ventures (refer note 37) - 48 534
Total 48.54
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Tax expense

The major components of income tax expense for the period ended 31 March 2025 and 31 March 2024 are

(1) Reconciliation of income tax expense [ {income) to the accounting profit

For the year ended

For the year ended

e 31 March 2025 31 March 2024

Loss before tax (1,323.76) (1,391.02)
Enacted tax rate 26 00% 26 00%
Tax expense / (income) using enacted tax rate (344.18) (361.67)
Reconciliation [tems:

Impact of temporary difference on which deferred tax ts not created/ (created) 7412 (46l)
Impact of items which are not deductible 311 2074
Tax rate differential (748) (2.36)
Reversal of deferred tax 306 -
Impact of profit on conversion of joint y enture (71 53) -
Deferred tax asset on carry forward loss and unabsorbed depreciation not created 31355 32299
other adjustments 125 2357
Income tax expense / (income) (28.10) (1.3H

th) The major comy

Particulars

ents of deferred tax Asset/(linbilities) arising on account of timing differences are as follows:

Opening Balance

Recognized in Profit or

Impact of acquisition of

Closing Balance as at 31

as at 1 April 2024 Loss subsidiaries March 2025
A. Deferred Tax Liabilities:
Impact of difference in carrying amount of Property, plant and equipment, Iy estment (789 54) (196 32) (26 74) (1.012 60)
property and Intangible assets as per tax accounts and books
Right of use assets - - (050) (050)
Interest on borrowings (361) 109 17 495 108 51
Rent equalisation reserve (1! 66) (3319) (3196) (116 81)
Lease deposits (9 79) (22 66) (12.91) (45 36)
Deferred lease rental 897 2568 7285 4250
Provision for doubtful debt 133 057) 0,58 134
Unused Business loss 876 130 35 4638 18549
Unused unabsorbed depreciation 463 58 5257 3169 547 84
MAT Credit Entitlement 40 67 - - 40 67
Lease Liabilities 03l 344 058 433
Employee benefits - (6.18) - (618)
Expenses not allowed for tax purpose - - 008 008
Total Deferred Tax Liabilities (292.98) 42.29 - (250.69)
B. Deferred Tax Assets:
[nterest on borrowings - 1858 - 1838
Lease deposits . (16 09) - (16 09)
Rent equalisation reserve - (5 38) - (5.38)
MAT Credit Entitlement 4 00 (L 1y - 289
Total Deferred Tax Assets 4.00 (4.00) - -
Net Deferred tax assets/(liabilities) (288.98) 38.29 - (250.69)

Particulars

Opening Balance

Recognized in Profit or

Impact of acquisition of

Closing Balance as at 31

as at 1 April 2023 Loss subsidiaries March 2024
A. Deferred Tax Liabilities:
Impact of difference in carrying amount of Property. plant and equipment, Investnent (582 53) (24 14) (182.87) (789 54)
property and Intangible assets as per tax accounts and books
Interest on borrowings (344) 233 (4 50) (561)
Rent equalisation reserve (6 09) (13.06) 749 (11.66)
Lease deposils (6.91) 030 (3.18) 9.79)
Deferred lease rental 6 64 (0.42) 275 897
Provision for doubtful debt 079 054 - 133
Unused Business loss 12 56 (3 80) - 876
Unused unabsorbed depreciation 243 21 40 06 180 31 463 58
MAT Credit Entitlement 40 67 - - 4067
Lease Liabilities - 031 - 031
Total Deferred Tax Liabilities (295.10) 2,12 - (292.98)
B. Deferred Tax Assets:
[nterest on borrowmgs 078 (0 78) .
MAT Credit Entitlement 400 - 400
Total Deferred Tax Assets 4.78 (0.78) - 4.00
Net Deferred tax assets/(liabilities) (290.32) 1.34 - {288.98)
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(¢) Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of the following items. because it is not probable that future taxable profits will be available against which group can use the benefits

therefrom:
. As at 31 March 2025 As at 31 March 2024
Particulars 5 = :
Gross amount | Unrecognised Gross amount Unrecognised
Unabsorbed Depreciation/Losses not recognized 9.344 54 | 2.487.55 5.899.65 | 1.533 91
(d) Expiration of losses carried forward
Particul As at As at

_ — 31 March 2025 31 March 2024
31 March 2028 157 69 -
31 March 2029 8042 -
31 March 2030 491 19 =
31 March 2031 11322 1.038 94
31 March 2032 24333 84 79
3} March 2033 1,734 .25 1,229 43
Total 2.820.10 2,353.16
Notes:

(i) Group has unabsorbed depreciation loss of INR 9,846 84 Million (31 March 2024: INR 5,398 58 Millions) which can be carried forward indefinitely
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Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit / (loss) for the year attributable to equity holders of the holding company by the weighted average number of equity shares

outstanding during the period

Diluted EPS amounts are calculated by dividing the profit / (loss) attributable to equity holders of the holding company by the weighted average nunber of Equity shares outstanding
during the period plus the weighted average number of Equity shares that would be 1ssued on conversion of all the dilutive potential Equity shares into Equity shares

The following reflects the income and share used in the basic and diluted EPS computation

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Loss attributable to owners of the parent

Weighted average number ol equity shares for calculating Basic EPS
Weighted average number of equity shares for calculating Diluted EPS

Nominal value of shares, fully paid up (Amount in INR)

Earning per equity share (Amount in INR)
Basic eamings per share
Diluted eamings per share

(1,213 18)
53,56,67,819
53,56.67.819

10

(1.354 93)
53.56,67.819
53,56,67.819

10

253)
(253

Note:

Optionally convertible debentures (OCDs) could potentially dilute basic EPS in future but is not included in the calculation of EPS. because they are anti-dilutive for the year ended 31

March 2025 and 31 March 2024

Group Information

Information about subsidiaries

The consolidated financial statements of group include subsidiaries listed in the table below

% equity interest

Name of entity Principal Activities In(;z:;;gt?:n As at As at
31 March 2025 31 March 2024
Embassy Industrial Park Hosur Private Limited Primarily engaged in business of developing, India 100 00% 100 00%
operating and  maintaining  industrial  and
warehousing parks in I[ndia
Bagur Logistics Park Private Limited Primarily engaged in business of developing. India 100 00% 100 00%
operating and  maintaimng  industnial  and
warehousiny parks in India
Farukhnagar Logistics Parks LLP Primarily engaged in business of developing, India 95 00% 95 00%
operaung and  maintaining  industrial  and
warehousing parks in [ndia
Kothur Logistics Park Private Limited {refer note (i) } Primarily engaged in busmess of developing India 51.00% 0 00%
operating and  maintamng  industrtal  and
wareliousing parks in lndia.
Vertical Logistic Park LLP Primarily engaged in buswmess of developing, India 100 00% 100 00%
operating and  maintaining  industrial  and
warehousing parks in India.
Vidarbha Cargo Private Limited Primarily engaged in business of developing India 65 00% 65 00%
operattng  and  maintaining  industrial  and
warehousine parks in India
XSIO Warehousing Private Limited Primarily engaged in business of developing India 65 00% 65 00%
operating and  maintaining  industrial  and
warehousing parks in India
Patencheru Industrial Park Private Limited (formerly known|Primarily engaged in business of developing India 100 .00% 100.00%
as Allcargo Logistics & Industrial Park Private Limited) operating and  maintaining  industrial  and
warehousing parks in India
FRK II Industrial Park Private Limited (formerly known as|Primarily engaged in business of developing, India 100 00% 100.00%
Allcargo Multimodel Private Limited) operating  and  maintaining  industrial  and
warehousing parks in India
Kalina Warehousing Private Limited Primarily engaged 1n business of developing, India 100 00% 100 00%
operating and  maintainmg  industrial  and
warehousing parks in india
Malur Logistics & Industrial Parks Private Limited Primarily engaged m Dbusiness of developing, [ndia 100 00°% 100 00%%
operating  and  maintaining  ndustrial - and
warehousig parks in India
Panvel W arehousing Private Limited Primanty engaged 1 business of developing. India 100 00% 100 00%
operating and  maintaining  industrial  and
warehousing parks in India
Redhills Industrial Park Private Limited (formerly known as|Primarily engaged m business of developing India 100 00% 100 00%
Srivatsaa Koduvalli Private Limited) operating  and  maintaining  industcial  and
warehousing parks in [ndia
Venkatapura Logistics And Industrial Parks Private Lunited |Primarily engaged in busmess of developing. India 100 00% 100 00%
operating and  maintaming  industrial - and
warehousing parks in India
Alotronix Warehousing Private Limited Primarily engaged in business of developing. India 100 00 000%
operatmg  and  mamtaimmyg  industrral - and
warehousing patks in India
Alotronix Warehousing One Private Limited Primartly engaged 1 business of developing. India | llil",._l,-,’;-—f 0.00%,

operating and  maintaming  dustrial and 02 a2/ o T,
warehousime parks in [ndia ,{) > \L
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Country of

% equity interest

operatng and  maintaining  industial  and
warehousing parks m India

Name of entity Principal Activities X As at As at
Incorporation _
31 March 2025 31 March 2024

Alotronix Warehousing Two Private Limited Primarily engaged in business of developing, India 100 00% 000%
operating and  maintaining  industrial  and
warehousing parks in ndia

Alotronix Warehousing Four Private Limited Primarily engaged in busmess of developing, India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in India

Alotronix Warehousing Five Private Limited Primarily engaged in busmess of developing. India 100 00% 0 00%
operaling and  maintaining  industrial  and
warehousing parks in India

Alotronix Warehousing Six Private Limited Primarily engaged in business of developing. India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in India

Alotronix Warehousing Seven Private Limited Primarily engaged in business of developing, India 100 00% 0 00%
operating and  maintaming  industrial  and
warehousing parks in India

Alotronix Warehousing Eight Prnivate Limited Primarily engaged in business of developing, India 100 00% 000%
operating and maintaining  industrial  and
warehousing parks in India

Alotromx Warehousing Nine Private Limited Primarily engaged in business of developing, India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in India

Alotronix Warehousing Ten Private Limited Primarily engaged in business of developing, India 100.00% 000%
operating and  maintaining  industrial  and
warehousing parks in India

Alotronix Warehousing Twelve Private Limited Primarily engaged in business of developing, India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in lndia

Alotromx Warehousing Thirteen Private Limited Primarily engaged in business of developing, India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in India

Alotrion Warehousing Private Limited Primarily engaged in business of developing, India 100 00% 0.00%
operating and  maintaining  industrial  and
warehousing parks in India

Lakshmipathi Realtors Private Limited Primarily engaged in busimess of developing, India 100 00% 000%
operating and  maintaining  industrial  and
warehousing parks in India

SFW Pukkathurai Realtors Private Limited [refer note (ii) } |Primarily engaged in business of developing, India 100 00% 000%
operating and  maintaining  industrial  and
warchousine parks in India

ILV Distripark Private Limited Primarily engaged in business of developing. India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in India

ILV Distripark (Mappedu) Private Limited {refer note (i) } |Primarily engaged in business of developing. India 100 00% 000%
operating and maintaining  industrial  and
warchousing parks in India

LI Industrial Parks Private Limited Primarily engaged in business of developing, India 100 00% 0 00%
operating and  maintaining  industrial  and
warehousing parks in India

ILV Distripark (MWC) Private Limited {refer note (iv) } Primarily engaged in business of developing, India 100 00% 0 00%
operating  and  maintaining  industrial  and
warehousing parks in India

Bhiwandi Industrial & Logistics Parks Private Limited Primarily engaged in business of developing, India 80.00% 0 00%
operating  and  maintaining  industrial  and
warehousing parks in India

Banamakanahalli Industrial And Logistics Private Limited  |Primarily engaged in busmess of developing, India 80.00% 80.00%

(i) Kothur Logistics Park Private Limited was Jomt Venture of Group due to shareholding was 49 00% On 06 May 2024 Kothur Logistics Park Private Limited, converted 606
Compulsony Convertible Debentures into cquity shares This has resulted m mcrease in sharcholding of Horzon Industrial Parks Limied o 51 00°0 and Kothur Logisties Park Privale

Limited becomes subsidiary of holding company

(i) SFW Pukkathurai Realtors Private Limited is 100 00% subsidhany of Lakshmipatht Realtors Private Limited
(i) ILV Distripark (Mappedu) Private Limited is 100 00%6 subsidiary of ILV Distripark Private Limited
(1v) [LV Distripark (MWC) Private Limuted 1s 100 00% subsidiary of LE Industrial Parks Private Limited

The Holding Company

As at 31 March 2025, BREP Asia 11 EIP Holdings (NQ) Pte Ltd held 100 00% of the equity share capital of the Horizon Industrial Parks Limited Subsequent to the balance sheet date. in
accordance with the scheme, Horizon Industrial Parks Limited issued equity shares to the erstwhile shareholders of the Transferor Companies. namely BREP Asia 11 Indian Holdimg Co V1
(NQ) Pte Ltd and BREP Asia [I [ndian Holding Co !1I Pte Ltd Post issuance. these entities, together with BREP Asia 1l EIP Foldings (NQ) Pte Ltd. have become entities exercising

significant influence over the Horizon Industrial Parks Limited
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Interest in other entities

(a) Interest in joint venture

As at 31 March 2024 group had 49 00% nterest in Kothur Logistics Park Private Limited. a joint venture involved in the business of developing, operating and maintaining industrial and
warehousing parks in India Group's interest in Kothur Logistics Park Private Limited is accounted for using the equity method in the consolidated financial statements Summarised
financial information of the jomt venture. based on its Ind AS financial statements. and reconciliation with the carryimg amount of the investment in consolidated financial statements are
set out below

Particulars As at As at

31 March 2025 31 March 2024
Current assets - 1317
Non-current assets = 1,974 85
Current liabilities - 107 12
Non-current liabilities - 1.820 98
Net assets = 59.92
Giroup’s share in equity- 0.00% (31 March 2024- 49 00"a) | refier note 40 (A} | - 29.36 |
S rised statement of profit and loss of the Kothur Logistics Park Private Limited: -
Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Revenue from operations - 4615
Other income - 003
Operating and maintenance expenses - (1361
Finance costs - (76 04)
Depreciation and amortization expenses - (46.89)
Other expenses - (6.72)
Loss before tax - (99.08)
Income tax expense - -
Loss for the year - (99.08)
Other comprehensive income (OCI) = =
Total comprehensive loss for the year (net of tax) = (99.08)
Group’s share of loss for the vear - (48.54)
(b) Contingent liabilities and capital commitment not provided for in respect of joint venture
There are no contingent liabilities as at the balance sheet date (31 March 2024: Nil)
Capital commitment
Particulars As at As at

31 March 2025 31 March 2024
Share of commitment
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advances) - 106 96
Contingent liabilities and capital commitment not provided for
(a) Contingencies
Particulars As at As at

31 March 2025 31 March 2024
Claims against the company not acknowledged as debts
Goods and service tax matters {refer note (1) } 502 22
Others {refer note (i} } 176 80 -
Note
(1)

(a) Bagur Logstics Park Private Limited, subsidiary company of holding company, has received show cause cum demand notice (SCN) under CGST Act, 2017 dated 14 Aug 2024

Subsidiary Company has disclosed contingent liability of INR 105 20 (31 Narch 2024: NIL) The department has 1ssued demand with regards to availliment of Input credit on Construction
services along with interest and penalty The subsidiary company has filed an appeal against the said order on 13 Dec 2024 and paid duty under protest of INR 4 64 million The matter is
pending with Commissioner of State tax (Appeals) for hearing

(b) ILV Distripark (MWC) Private Limited. subsidiary company of LI Industnal Parks Private Limited. has received Order from the Joint Commissioner (“JC™). pursuant to the response
furnished for the captioned show cause notice (SCN). the JC has disallowed the entire disputed mput tax credit of INR 198 11 million stating that the credits are ineligible under Section
17(3) (c) and (d) of CGST Act and amount of INR 0 40 million for excess availment of ITC in GSTR3B as compared to GSTR2A and levied interest under Section 50(1) and penalty of
INR 198 51 million under Section 74(9) of CGST Act

(ii) There is an ongomg arbitration proceedings between the Vertical Logistic Park LLP. subsidiary company of holding company. and its erstwhile tenant arising out of lease deed dated
Seplember 28, 2021 execuled between the parties The proceedings are presently pending and accordingly the claim of Rs 176 80 nulhion 1s disclosed as conungent ltabihty as 1t 1s not
probable that any outflow of cash or other economic resources will be required to settle the clanm

(iii) Banamnakanahalli Industrial And Logistics Private Limited. subsidiary company of holdimg company. is subject to legal proceedings and claims, which have arisen in the ordinary
course of business These cases are pending with varous forums Afler considering the circumstances and nternal assessment, management does not expect the outcome of these
proceedings to have any matenal adverse effect on uts financial position. results of operations. or cash flows

(b) Cipital commitment

Particulars aaat gt
31 VMarch 2025 31 March 2024
Estimated amount of contracts remaiming to be executed on capital account and not provided for (net of advances) 9.345 90 4.448 07

(¢} Other commitments

During 2021. holding company has given financral guarantee of INR 2,190 00 million to Umon Bank of India for term loan facihty obtained by Kothur Lipwstics Park Private Lumited Out
of the amount sanctioned, Kothur Logistics Park Private Limited has withdrawn INR 1,504 71 nullion till 31 March 2024 Kothur Lowstics Park 'oagite ],.ung?l figcomes subsidiary of
holding company in financial vear 2024-25 / \Would ~
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39 Segment reporting

An operating segment is a component of group that engages in business activities from which it may earn revenues and incur expenses and for which discrete financial information is
available The operating segments’ operating results are reviewed by the Chief Operating Decision Maker (Board of Directors) to make decisions about resources to be allocated to the
segments and assess their performance Group's sole business segment is leasing of industrial and logistic spaces Group operates only in India Consequently the Management believes
that, there are no reportable segments as required under IND AS 108- "Segment Reporting”

The revenue from below customers constitutes more than 10% of the companies total revenue as disclosed below:

Customer For the year ended For the year ended
31 March 2025 31 March 2024

1 655 99 406.80

2 NA 201.86
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40 Business Combinations
Business Combinations during current financial year
(A) Conversion of Kothur Logistics Park Private Limited from Joint Venture to Subsidiary
Horizon Industrial Parks Limited (HIPL) has acquired controt in Kothur Logistics Park Private Limited, asset spcial purpose vehicle (SPV) on 06 May 2024 through conversion of 606
Compulsorily Convertible Debentures into 606 equity shares with a face value of INR 10 each. in the ratio of 1:1. ie . | Equity Share for every | Compulsorily Convertible Debenture
{CCD) held

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However. para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met. the
set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV  Acquired SPV is engaged in the business of developmg. operating and maintaining industrial and
warehousing parks in India Major asset pool of this SPV comprise of investment property Based on the assessment performed. management had detenmined that substantially all of the
fair value of the gross assets acquured is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these mvestment properties which cannot be physically removed and used separately from these investment
properties. without incurring significant cost. or significant diminution 1n utility ot fair value to either asset)

Accordingly. acquisition of control on this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination
accounting has not been applied to this transaction. The HIPL had accounted for the transaction as follows:

(a) Fair value of previously held equity interest in SPV as joint venture

(b) Share of non-controlling interest in the net assets of the SPV which 1s measured on the proportionate share of the fair values of SPV's identifiable net assets

(c) ldentified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(d) Deducted from the gross transaction price {(a) + (b)} of group acquired, amount recognised in respect of itemns listed in point (c) above

Allocated the residual transaction price freehol land based on their fair values at the date of acquisition. arrived at by an independent valuer

The transaction has not resulted in recogntion of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired, fair value of previously held equity interest and share of NCI in the fair value of SPV's identifiable net asstes amounting to INR 898 50 million is
considered as total transaction price

Group has acquired control in Kothur Logistics Park Private Limited on 06 May 2024 however management has considered asset and liabilities position as at 31 March 2024 for the
purpose of accounting of group of assets and liabilities as the difference between 06 May 2024 and 31 March 2024 is considered to be immaterial The Management has provided the
information in Consolidated Financial Statements with effect from 01 April 2024

Carrving value of investiment in joint venture on the date on converston detecognised

Particulars Amount
Carrying value of previously held equity interest in SPV 174 12
Fair value of previously held equity interest in SPV 449 25
Gain recognised on fair valuation of previously held equity interest 275.13
Caleulnnion of frunsactuon price

Particulars Amount

Fair value of previously held equity interest in SPV 449 25
NCI share in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 449 25
Total transaction price 898.50

Based on the above total transaction pirice and udjusted for the other assets and liabilities assumed as per the lid AS finaneml stalgnent. the gross transaction price is as follows:

Particulars Amount

Total transaction price 898 50
Less® Other Assets (90 94)
Add: Other Liabilities 1.928 10
Gross transaction price 2.735.66

Based on the above total transaction price and adjisting for the other assets and liabilities assuimed. the wross transaction price is allocated as fallows

Particulars Amount

Freehold land 85302
Buldings 665 41
Plant and machwmery 524 41
Electrical equipments 9851
[nvestment properties under development 594 31
Total 2,735.66

Depreciation on buildings. plant & machinery and electrical equipments has been calculated on the above allocated amounts based on the balance useful lives of these assets as per the
accounting policy
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40 Business Combinations
(B) Acquisition of Bhiwandi Industrial & Logistics Parks Private Limited
During financial year ended 31 March 2025, BRE Asia [l India Holdings Limited (merged with HIPL) has subscribed to new equity shares of Bhiwandi Industrial & Logistics Parks
Private Lumuted, Asset SPV in exchange for the consideration Due to subscription of shares 80 00% shares of SPV is held by BRE Asia 111 India Holdings Limited (merged with HIPL)
The transaction was effected on 18 July 2024 (*Acquisition Date™) making Bhiwandi Industrial & Logistics Parks Private Limited as an asset SPV of HIPL

Requirements of Ind AS 103 apply to a transaction in which assets acquired and habilities assumed constitute a business. However. para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test is met, the
set of activities and assets 15 determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing. operating and maintaining industrial and
warchousing parks in India- Major asset pool of this SPV comprise of investment property Based on the assessment performed. management had determined that substantially all of the
fair value of the gross assets acquired 15 concenirated n investment property (including other assets which meet the definition of group of simular identifiable assets as per definition
provided in para B7B of Ind AS 103 such as imvestment property, attached to these investment properties which cannot be physically removed and used separately from these investiment
properties, without incurring significant cost. or significant duninution in utility or fair value to either asset)

Accordingly. acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements i Ind AS 103 for business combination accounting
has not been applied 1o this transaction The HIPL had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Share of non-controlling interest in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets

(c) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the freehold land based on fair values at the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired. BRE Asia I1I India Holdings Limited (merged with HIPL) has subsribed to new equity shares issued by SPV for INR 1,124 37 million Upon
subscription of shares BRE Asia 111 India Holdings Limited (merged with HIPL) becomes 80 00% shareholder BRE Asia Il India Holdings Limited (merged with HIPL) has also incurred
directly attributable expenses in relation to the asset acquisition, amounting to INR 1901 million. resulting in the total transaction price of INR 1.143.38 million The tables summarize the
total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has acquired of Bhiwandi Industrial & Logistics Parks Private Limited on (8 July 2024 through subscription of equity shares The Management has provided the information in
Consolidated Financial Statements with effect from said period i e 18 July 2024

Caleulation of transaction price

Particulars Amount
Purchase consideration 1,124 37
Acquisition costs 1901
NClI share in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets 107 38
Total transaction price 1.250.76

Based on the above total tiansaction price and udijusted for the other assets and liabilities assumed as pet the Ind AS financial staleiment, the prass transaction price is as follows:

Particulars Amount

Total transaction price 1.250 76
Less Other Assets (1.203 42)
Add: Other Liabilities 1.000 09
Gross transaction price 1.047.43

Based on the above total nansaction price and adjustine for the other assets andd liabilities psswimed. the gross ransaction prge is allocated as follows:

Marticulars Amount

Freehald land 1.045 22
Investment properties under development 221
Total 147,43
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40 Business Combinations
(C) Acquisition of L1 Industrial Parks Private Limited
During financial year ended 31 March 2025. BRE Asia IIl India Holdings Limited (merged with HIPL) entered into share acquisition agreement with shareholders of LI Industrial Parks
Private Limited, Asset SPV for acquisition of 100.00% equity shareholding of SPV in exchange for the consideration. The acquisition was effected on 11 March 2025 (* Acquisition Date™)
making as an asset SPV of HIPL
Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However. para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test is met. the
set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisttion of this SPV  Acquired SPV is engaged in the business of developing, operating and maintaining industrial and
warehousimg parks in India Major asset pool of this SPV comprise of investmen! property Based on the assessment performed. management had determined that substantially all of the
fair value of the pross assets acquired is concentrated in imvestment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided m para B7B of Ind AS 103 such as investment property. attached to these investment properties which cannot be physically removed and used separately from these investment
properties. without incurting significant cost. or significant diminution in utility or fair value to either asset)

Accordingly. acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in ind AS 103 for business combination accounting
has not been applied to this transaction The HIPL had accounted for the transaction as [ollows:

(a) Identified asset or liability initially measured at an amount other than cost and applied apphcable standards for initial measurement of these assets and liabilities

(b) Deducted from the gross transaction price of proup acquired. amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (ie Land and Buildings, Plant and Machinery, Electrical Equipments and Office Equipment which are then
being classified as Investment Property) based on their relative fair values at the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in 1ecognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired, BRE Asia [II India Holdings Limited (merged with HIPL) has paid INR 2.418 74 million to shareholder of LI Industrial Parks Private Limited and
INR 195.00 million is yet to be paid as at balance sheet date and will be paid upon satisfaction of additional conditions agreed with erstwhile shareholder BRE Asia 11 [ndia Holdings
Limited (merged with HIPL) has also incurred directly attributable expenses in relation to the asset acquisition, amounting to INR 24 55 million, resulting in the total transaction price of
INR 2,638 29 mullion The tables surmmarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has acquired LI Industrial Parks Private Limited on 11 March 2025 however management has considered asset and liabilities position as at 31 March 2025 for the purpose of
accounting of acqusition of group of assets and liabilities as the difference between 11 March 2025 and 31 March 2025 is considered to be immaterial

Calculation of trinsaction price

Particulars LI Industrial Parks
FERIEE Private Limited
Purchase consideration 761374
Acquisition costs 24 55
Total transaction price 2,638.29

Based on the aboxe total nansaction piice and adjuisted for the other assets and liabilines assumed as paf the Ind AS financial statement. the uross transaction price is as follows:

Parficuls LI Industrial Parks
AMewlars Private Limited
Total transaction price 263829
Less: Other Assets (1,981 44)
Add: Other Liabilities 9.257 21
Gross transaction price 9.914.06

Based on the above total transaction piice and adjusting for the other assels and liabilities assumed. the wruss transaction price is allocated as follows:

LI Industrial Parks

PREACEIRES Private Limited

Freehold land 2714 49
Buildings 5.486 88
Plant and machinery 308 34
Electrical Equipments 12509
Office Equipment 06l
Investiment properties under development 1.278 65
Total 9.914.06

Depreciation on buildings. plant & machinery. electiical equipments and office equipment has been calculated on the aboy e allocated amounts based on the balance useful lives of these
assets as per the accounting policy
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40 Business Combinations
(D) Acquisition of ILV Distripark (MWC) Private Limited
During financial year ended 31 March 2025, LI Industrial Parks Private Limited has acquired 100 00% shares of [LV Distripark (MWC) Private Limited in exchange for the consideration
The acquisition was effected on |1 March 2025 (~Acquisition Date™) making as an asset SPV of Group. LI Industrial Parks Private Limited acquired shares of ILV Distripark (MWC)
Private Limited after acquisition of equity shares of LT Industrial Parks Private Limited by BRE Asia lIT India Holdings Limited (merged with HIPL)

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However. para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met, the
set of activities and assets is detenmined not to be a business and no further assessment is needed

Group has opted to apply optional concentration test in respect of acquisition of this SPV. Acquured SPV is enpaged in the business of developing. operating and maintaining industrial and
warehousing parks in [ndia Major asset pool of this SPV comprise of investment property Based on the assessment performed. management had detenmined that substantially all of the
fair value of the gioss assets acquired is concentrated in investment property (including other assets which meet the definition of group of similar identifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these inmvestment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly. acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements m Ind AS 103 for business combination accountmg
has not been applied to this transaction Group had accounted for the transaction as follows

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Deducted from the gross transaction price of gioup acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the remaining identifiable assets (i e Land and Buildings, Plant and Machinery and Electrical Equipments which are then being classified as
Investment Property) based on their relative fair values at the date of acquisttion, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the Group
As consideration for the assets acquired. LI Industrial Parks Private Limited along with nominee shareholder has paid INR 1.155 72 million to shareholder of ILV Distripark (MWC)
Private Limited The tables summarize the total transaction price. gross transaction price and the allocation of the transaction price are given below:

Group has acquired ILV Distripark (MWC) Private Limited on [1 Maich 2025 however management has considered asset and liabilities position as at 31 March 2025 for the purpose of
accounting of acqusition of group of assets and liabilities as the difference berween 11 March 2025 and 31 March 2025 is considered to be immaterial

Calculation of transaction pirice

ILV Distripark

Particulars (MWC) Private
Limited

Purchase consideration 1.155.72

Total transaction price 1,155.72

Based on the above total transaction price and udjusted for the other assets and liabilities assumed as per the ind AS financial statement. the gross transaction price 1s as follows:
ILV Distripark

Particulars (MWC) Private
Limited

Total transaction price 1,155 72

Less: Other Assets (445 34)

Add: Other Liabilities 1.31343

Gross transaction price 2.023.81

Based on the above total transaction prige and adjusting for the other assets and liabilities assumed, the pross transaction price is allocated as follows

ILV Distripark

Particulars (MWC) Private
Limited
Leasehold land 947 81
Buildings 946 69
Plant and machinery 120 25
9 06

Electrical Equipments
Total 2.023.81

Depreciation on buildings, plant & machinery and electiical equipments has been calculated on the above allocated amounts based on the balance useful lives of these assets as per the
accounting policy
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40 Business Combinations
(E) Acquisition of ILV Distripark Private Limited and 1LV Distripark (Mappedu) Private Limited (subsidiary of ILV Distripark Private Limited)
LV Distripark Private Limited has 100 00% equity shares of ILV Distripark (Mappedu) Private Limited During financial year ended 31 March 2025, BRE Asia [l India Holdings Lumited
(merged with HIPL) entered into share acquisition agreement with shareholders of ILV Distripark Private Limited, Asset SPV for acquisition of 100 00% equity shareholding of SPV along
with its subsidiary in exchange for the consideration The acquisition was effected on 11 March 2025 (*Acquisition Date™) making as an asset SPV of HIPL
Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assumed constitute a business However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met, the
set of activities and assets is determined not to be a business and no further assessment is needed
HIPL has opted to apply optional concentration test in respect of acquisition of this SPV and 1ts subsidiary Acquired SPV and subsidiary is engaged m the business of developing.
operating and maintaining industrial and warehousing parks in India. Major asset pool of this SPV and subsidiary comprise of investment property Based on the assessment performed
management had detenmined that substantally all of the far value of the gross assets acquired 1s concentrated in mvestment property (mcluding other assets which meet the definition of
group of similar identifiable assets as per definition provided in para B7B of Ind AS [03 such as investment property. attached to these i estment properties which cannot be physically
removed and used separately fiom these investinent properties. without incurring significant cost. or significant diminution in utility or fair value to either asset)

Accordngly. acquisition of this SPV and its subsidiary has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business
combination accounting has not been applied to this transaction. The HIPL had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (2) above

Allocated the residual transaction price to the remaining identifiable assets (i.e Land and Buildings. Plant and Machinery, Electrical Equipments and Fumiture & fixtures which are then
being classified as Investment Property) based on their relative fair values at the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired. BRE Asia 111 India Holdings Limited (merged with HIPL) has paid INR 2,266 85 million to shareholder of ILV Distripark Private Limited and
INR 600 million is yet to be paid as at balance sheet date and will be paid upon satisfaction of additional conditions agreed with erstwhile shareholder BRE Asia lIl India Holdings
Limited (merged with HIPL) has also incurred directly attributable expenses in relation to the asset acquisition, amountimg to INR 23.00 million, resulting in the total transaction price of
INR 2,295 85 million The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price are given below:

Group has acquired ILV Distripark Private Lunited on |1 March 2025 however management has considered asset and liabilities position as at 31 March 2025 for the purpose of accounting
of group of assets and habilities as the difference between |1 March 2025 and 31 March 2025 is considered to be immaterial

Calculation of transaction price:

ILV Distripark

P 1 l . P
ke Private Limited
Purchase consideration 227285
Acquisition costs 2300
Total transaction price 2.295.85

Based on the above total tinnsaction price and adjusted lor the otler dssets anad habilines assumed as per the Ind AS financial statement. the gross wransaction price is as follows:

ILV Distripark

Particulars Private Limited

Total transaction price 229585
Less: Other Assets (900 85)
Add: Other Liabilities 2.548 30
Gross transaction price 3.943.30

Based ap the above total transagtion price and adjusting for the other assets and labilities assumed, the gross transaction price is aflocated as follows

ILV Distripark

Particulars Private Limited

Freehold land 1.126 59
Leasehold land 16 50
Buildings 251700
Plant and machinery 257 54
Electrical Equipments 25065
Fumniture & fixtutes 002
Total 3.943.30

Depreciation on buildings, plant & machinery. electrical equipments and Furniture & fixtures has been calculated on the above allocated amounts based on he balance useful lives of these
assets as per the accounting policy
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40 Business Combinations
(F) Acquisition of Lakshmipathi Realtors Private Limited and SFW Pukkathurai Realtors Private Limited (subsidiary of Lakshmipathi Realtors Private Limited)
Lakshmipathi Realtors Private Limited has 100 00% equity shares of SFW Pukkathurai Realtors Private Limited. During financial year ended 3 | March 2025, BRE Asia Il India Holdings
Limited (merged with HIPL) entered into share acquisition agreement with shareholders of Lakshmipathi Realtors Private Limuted, Asset SPV for acquisition of 100 00% equity
shareholding of SP\" along with its subsidiary in exchange for the consideration The acquisition was effected on 04 November 2024 (“Acquisition Date™) making as an asset SPV of
HIPL

Requirements of Ind AS 103 apply to a transaction wn which assets acquired and liabilities assumed constitute a business. However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perfonn simplified assessment of whether acquired set of activities and assets is not a business The consequence of the test is that if the concentration test is met, the
set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted Lo apply optional concentration test in respect of acquisition of this SPV and its subsidiary Acquired SPV and subsidiary is engaged in the business of developing
operating and maintaining industrial and warehousing parks in India Major asset pool of this SPV and subsidiary comprise of investment property Based on the assessment performed.
management had determined that substantially all of the fair value of the gioss assets acquired is concentrated in investment property (including other assets which meet the definition of
group of similar identifiable assets as per definition provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically
removed and used separately from these investment properties. without incurring significant cost. or significant diminution 1n utility or fair value to either asset)

Accordingly, acquisition of this SPV and its subsidiary has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business
combination accounting has not been applied to this transaction The HIPL had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabilities

(b) Deducted from the pross transaction price of group acquired. amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the frechold land based on fair values at the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the HIPL

As consideration for the assets acquired. BRE Asia 11 India Holdings Limited (merged with HIPL) has paid INR 429 28 million to shareholder of Lakshinipathi Realtors Private Limited
BRE Asia I India Holdings Limited (merged with HIPL) has also incurred directly attributable expenses in relation to the asset acquisition, amounting to INR 9.76 million, resulting in the
total transaction price of INR 439 04 million The tables summarize the total transaction price, gross transaction price and the allocation of the transaction price on acquisition datre are
given below

Calculation of transaction price,

Lakshmipathi
Particulars Realtors Private
Limited
Purchase consideration 42928
Acquisition costs 976
Total fransaction price 439.04
Based on the above total transaction pirice and adjusted for the other assets and liabilities assumed as pei the Ind AS financial stateiment. the gross transachion prce s as follows
Lakshmipathi
Particulars Realtors Private
Limited
Total transaction price 439 04
Less: Other Assets -
Add: Other Liabilities 193 77
632.81

Gross transaction price

Based on the above total transaction price and adjusting for the other assets and liabilities assumed. the gross transaction price is allocated as follows:

Lakshmipathi
Parficulars Realtors Private

Freehold land
Total 632.81
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40 Business Combinations
(G) Acquisition of Alotronix entities:
Alotronix Warehousing Private Limited
On 08 July 2024. BRE Asia Itl India Holdings Lumted (merged with HIPL) acquired 100.00% of the voting shares of Alotronix Warehousing Private Limited, a non-listed company based
in India and engaged in business of developing. operating and marntaining industrial and warehousing parks in India Group acquired Alotronix Warehousing Private Limited to develop,
operate and maintain industrial and warehousing parks which can be offered to its clients to earn revenue Acquisition is treated as business combination as defined under Ind AS 103

Group has acquired Alotronix Warehousing Private Limited on 08 July 2024 however management has considered asset and liabilities position as at 31 March 2024 for the purpose of
accounting of group of assets and liabilities as the difference between 01 April 2024 and 08 July 2024 is considered to be immaterial

The fair values ol the identifiable assets and labilines of Alowronix Warehousing Frivate Linited as ai 31 March 2024 were

Particulars Amount
Assets

Cash and cash equivalents 020
Total Assets 0.20
Liabilities

Trade payables (002)
Other financial habilities {0.10)
Total Liabilities {0.12)
Total identifiable net assets at fair value 0.08
Goodwill arising on acquisition (refer note 8) 0.02
Purchase consideration transferred 0.10

Other Alotronixs entities
On 08 July 2024, BRE Asim 11 India Holdngs Limited (imerped with HIPLY aegumid 100 00% of the votme shares ol following entities:-

Entity Name Incorporation date
Alotronix Warehousing One Private Limited 22 January 2024
Alotronix Warehousing Two Private Limited 22 January 2024
Alotronix Warehousing Four Private Limited 23 January 2024
Alotronix Warehousing Five Private Limited 23 January 2024
Alotronix Warehousing Six Private Lumited 31 January 2024

Alotronix Warehousing Seven Private Limited 24 January 2024
Alotronix Warehousing Eight Private Limited 22 January 2024
Alotronix Warehousing Nine Private Limited 23 January 2024
Alotronix Warehousing Ten Private Lunited 31 January 2024
Alotronix Warehousing Twelve Private Limited 18 March 2024
Alotronix Warehousing Thirteen Private Limited 19 March 2024
Alotrion Warehousing Private Limited 19 March 2024

These entities are non-listed companies based in India and engaged in business of developing, operating and maintaining industrial and warehousing parks in India Group acquired these
entities to develop. operate and maintain industrial and warehousing parks which can be offered to its clients to earn revenue Acquisition is treated as business combination as defined
under Ind AS 103

Group has acquired above mentioned entities on 08 July 2024 howeser management has considered asset and lrabilities position as at incorporation date for the purpose of accounting of
group of assets and liabilities as the difference between incorporation date and 08 July 2024 is considered to be immaterial

The fair values of the identifiable assets and liabilities of entities as at date of meprporation were

Alotronix Alotronix Alotronix Alotronix
Particulars Warchousing One | Warehousing Two | Warehousing Four | Warehousing Five
Private Limited Private Limited Private Limited Private I
Assets
Cash and cash equiyalents 002 002 001 001
Total Assets 0.02 0.02 0.01 0.01
Liabilities
Trade pavables - = : -
Total Liabilities - - - -
Total identifiable net assets at fair value 0.02 0.02 0.01 0.01
Goodwill arisine on acquisition (refer note 8) - - - -
Purchase consideration transferred 0.02 0.02 0.01 0.01
Alotronix Alotronix Alotronix Alotronix
Particulars Warehousing Six | Warehousing Seven | Warehousing Eight| Warehousing Nine
Private Limited Private Limited Private Limited Private Limited
Assets
Cash and cash equivalents 00l 00l 002 001
Total Assets 0.01 0.01 0.02 0.01
Liabilities
l'tade pavables - . - -
Total T ties - - - -
Total identifiable net assets at [air value 0.01 0.01 0.02 0.01
Goodwill arising on acquisition (refer note 8) - - >
Purchase consideration transferred 0.01 0.01 0.02 0.01
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40 Business Combinations

. Alotronix Alotronix X
Alotronix . ) . Alotrion
. . ., Warehousing Warehousing A N
Particulars Warehousing Ten 5 . . Warehousing
: e Twelve Private Thirteen Private . L
Private Limited . L Private Limited
Limited Limited
Assets
Cash and cash equivalents 001 001 001§ 00l
Total Assets 0.01 0.01 0.01 0.01
Liabilities
Trade pavables - -
Total Liabilities = z - z
Total identifiable net asscts at fair value 0.01 0.01 0.01 0.01
Goodwill arisine on acquisition (refer note 8) - - - -
Purchase consideration transferred 0.01 0.01 0.01 0.01

Business Combinations during previous financial year

(H) Acquisition of XS10 warehousing Private Limited

Horizon Industrial Parks Limited (HIPL) has acquired 65 00% stake in Xsio Watehousing Private Limited (Xsio). asset SPV, on 13 March 2024 (“Acquisition Date™) for a consideration of
INR 266 02 million by converting of 1.75.56,500 Class A Optionally Convertible Debentures into equity shares with a face value of INR 10 each, in the ratio of 1:1, i.e., 1 Equity Share for
every | optionally Convertible Debenture (OCD) held

Requirements of Ind AS 103 apply to a transaction in which assets acquired and liabilities assuimed constitute a business However, para B7A and B7B of Ind AS 103 allow an optional
concentration test to perform simplified assessment of whether acquired set of activities and assets is not a business. The consequence of the test is that if the concentration test is met, the
set of activities and assets is determined not to be a business and no further assessment is needed

HIPL has opted to apply optional concentration test in respect of acquisition of this SPV. Acquired SPV is engaged in the business of developing, operating and maintaining industrial and
warehousing parks in India. Major asset pool of this SPV comprise of investment property. Based on the assessment performed, management had determuned that substantially all of the
fair value of the gross assets acquired is coucentrated in investment property (including other assets which meet the definition of group of similar idenfifiable assets as per definition
provided in para B7B of Ind AS 103 such as investment property, attached to these investment properties which cannot be physically removed and used separately from these investiment
properties. without incurring significant cost, or significant diminution in utility or fair value to either asset)

Accordingly, acquisition of this SPV has been accounted as acquisition of group of assets not constituting a business and requirements in Ind AS 103 for business combination accounting
has not been applied Lo this transaction. The HIPL had accounted for the transaction as follows:

(a) Identified asset or liability initially measured at an amount other than cost and applied applicable standards for initial measurement of these assets and liabiities

(b) Share of non-controlling interest in the net assets of the SPV which is measured on the proportionate share of the fair values of SPV's identifiable net assets

(c) Deducted from the gross transaction price of group acquired, amount recognised in respect of items listed in point (a) above

Allocated the residual transaction price to the freehold land based on fair values at the date of acquisition. arrived at by an independent valuer

The transaction has not resulted in recognution of goodwill or bargain gain in the books of the HIPL
As consideration for the assets acquired. amount paid for acqusition of OCD which is converted to equity shares and share of NCI n the fair value of SPV's identifiable net asstes
amounting to INR 409 04 million s considered as total transaction price

Group has acquiwed XSIO warehousing Private Limited on 13 March 2024 through conversion of OCD mto equity shares. however management has considered asset and labilities
position as at 31 March 2024 for the purpose of accounting of acquisttion of group of assets and liabulities as the difference between I3 March 2024 and 31 March 2024 is considered (o be
immaterial

Calculation of transaction price

Particulars Amount
Purchase consideration for acqusiion of OCD which is converted to equity shares 266 02
NCI share in the net assets of the SPV which is measwed on the proportionate share of the farr values of SPV's identifiable net assets 143 02
Total transaction price 409.04
Based o the above tonal transaction price and adjusted for the other assets and liabilities assumed as per the Ind AS financial statement. the uross transaction price 1= as fbllows
Particulars Amount
Total transaction price 409 04
Less: Other Assets (31.55)
Add: Other Liabilities 27 54
Gross transaction price 405.03
Hused on the above total transaction price and adjusting for the other assets and liabilities assumued. the urass transaction price 1s allocated os Mllows

Particulars Amount
Freehold land 384 66
[nvestment properties under development 2037
Total 405.03
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40 Business Combinations
(1) Merger of BRE Asia Urban Holdings Ltd and BRE ASIA 111 India Holdings Limited along with its subsidiaries into the Holding Company and Group
The Honorable National Company Law Tribunal. Mumbai Bench. in its orders dated 11 December 2024 and 09 June 2025 ("Order"), has approved the Scheme of Merger by absorption of
BRE Asia Urban Holdings Ltd and BRE Asia 111 India Holdings Limited ("Transferor Companies”) with Horizon Industrial Parks Limited ("Transferee Company"), along with their
respective shareholders. under Sections 230 and 232, as well as other applicable provisions of the Companies Act, 2013 ("Scheme”) The appointed date of the merger is 01 April 2024

Accordingly, Group has accounted for the merger of BRE Asia Urban Holdings Ltd and BRE Asia II! India Holdings Limited along with its subsidiaries using the pooling of interests
method. retrospectively applying it to all periods presented as required under Appendix C of Ind AS 103 on Business Combinations of entities under common control The figures from the
previous year have been restated accordingly Group has recorded the assets and liabilities of the Transferor Companies and its Subsidiaries, which have vested in it pursuant to this
scheme, at their carrying values as reflected in the financial statements of the Transferee Company and its Subsidiaries The identity of the reserves of the Transferor Companies and its
Subsidiaties has been presenied, and they have been transferred in the same form and at the carrying amounts as shown in the consolidated financial statements of the Transferee Company

Following subsidiaries of BRE Asia Urban Holidings Ltd and BRE Asia II] India IHoldmygs Limited are consolidated using puoling of interests method: -

BRE Asia Urban Holdings Ltd subsidiaries BRE Asia I11 India Holdings Limited subsidiaries

FRK 1l Industrial Park Private Limited (formerly known as Allcargo Multimodel Private|Redhills Industrial Park Private Limited (formerly known as Srivatsaa Koduvalli Private
Limited) Limited)

Kalina Warehousing Private Limited Banamakanahalli Industrial And Logistics Private Limited

Venkatapura Logistics And Industrial Parks Private Limited

Patencheru Industrial Park Private Limited (formerly known as Allcargo Logistics & Industrial
Park Private Limited)

Panvel Warehousing Private Limited {refer note (a) below}

Malur Logistics & Industrial Parks Private Limited

As at 31 March 2025. BREP Asia II EIP Holdings (NQ) Pte Ltd held 100 00% of the equity share capital of the Horizon Industrial Parks Limited Subsequent to the Balance Sheet date. in
accordance with the Scheme, Horizon [ndustrial Parks Limited issued equity shares to the erstwhile shareholders of the Transferor Companies. namely BREP Asia {i Indian Holding Co V1
(NQ) Pte Ltd and BREP Asia [I Indian Holding Co [l Pte Ltd Post issuance, these entities. together with BREP Asia II EIP Holdings (NQ) Pte Ltd, have become entities exercising
significant influence over the Horizon Industrial Parks Limited

Subsequent to the balance sheet date the Holding Company has issued shares to the erstwhile shareholders of BRE Asia Urban Holdings Ltd and BRE Asia III India Holdings Limited as
shown below

Particulars No. of Shares Face Value Amount
BRE Asia Urban Holdiugs Ltd . 36,95,29,929 10 00 3.695 30
BRE Asia Il India Holdings Limited 74.68.64.563 1000 7,468.65

The financial information of the transferor companies, considered for the purpose of the common control business combination for the year ended 31 March 2024 are unaudiled and have
been certified by the management. Further, the financial mformation of following subsidiaries of the transferor companies, also considered for the purpose of the common control business
combination for the year ended 31 March 2024 have been audited by other auditors:

(i) Patencheru Industiial Park Private Limited (formerly known as Allcargo Logistics & Industrial Park Private Limited)

(1) FRK [1 Industrial Park Private Limited (formerly known as Allcargo Multimodel Private Limited)

(iii) Kalina Warehousing Private Limited

(iv) Malur Logistics & Industrial Parks Private Limited

(v) Redhills Industrial Park Private Limited (formerly known as Srivatsaa Koduvalli Private Limited)

(vi) Venkatapura Logistics And Industrial Parks Private Limited

(v1i) Banamakanahalli Industrial And Logistics Private Lunited
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40 Business Combinations
Below is the reconcilitaion of the repurted numbers of Consolidated Balance sheet of 01 April 2023 with the restated numbers of 01 Aprill 2023:

Reported Merger Impact Revised
. HIPL Consollldated Merger of HIPL Revised
Particulars as on 01 April 2023 transferor : :
) N : Consolidated as on
{refer note (a) compan.le.s a.nd its 01 April 2023
below} subsidiaries
ASSETS
Non-current assets
Property, plant and equipment 3981 - 3981
Capital wark-in-progress 264 . 264
Iy estment propertics 14.834 45 5.462 96 20297 41
Tavestmwnt propertics under developaen 3.189 04 561 36 3.750 40
Raght of use assets 88 94 - 88 94
Intangible assets 18218 18218
Goodwill 443 55 - 44355
Investments aceounted for usimg equity method 23259 - 23259
Fmancal pssets
[nvestments 27982 - 279 82
|oans 103 00 264 105 64
Other financial assets 8510 226 94 31204
Deferred mx assets (net) - 478 478
Numscurent s assets (net) 104.02 5114 135 16
Oither non-cirrent assels 4.074 43 (7.44) 4.066 99
Total non-current assets 23,639.57 6,302.38 29,961.95
Current assets
Financial assets
Loans 159.56 63 77) 95.79
Trade recetvables 64.88 1999 84 87
Cash and cash equivalents 1.106 37 4877) 1,057 60
Bank balances other than cash and cash equivalents 196 55 193 45 390 00
Other financial assets 1221 39 14 5135
Other current assets 107.15 012 107 27
Total current assets 1,646.72 140.16 1,786.88
Total assets 25.306.29 6.442.54 31.748.83
EQUITY AND LIABILITIES
Equity
Equity Share capital 5.356 68 - 5.356 68
Other equity (3.039 19) 3.81969 780 50
Equity attributable to owners of the parent 2317.49 3,819.69 6,137.18
Non controlling Interests 24392 126 07 369 99
Total equity 2,561.41 3,945.76 6,507.17
Liabilities
Non-current liabilities
Financial hiabilities
Borrowings 20,785 63 1.964 95 22.750 58
Lease liabitities 69 17 2083 90 00
Other financial liabilities 22210 15221 374 31
Provisions 642 - 642
Deferred tax liabifities (net) 264 75 3035 29510
Other non-current liabilities 33 68 2060 5428
Total non-current liabilities 21,381.75 2,188.94 23,570.69
Current liabilities
Financial liabilities
Borrowings 29172 185 95 477 67
Lease Liabilities 2623 068 2691
Trade payables
Tolal outstanding dues of micto enterprises and small enterprises - = -
Total outstanding dues of creditors other than micro enterprises and small enterprises 5078 4029 9107
Other financial liabihties 92558 5898 984 56
Other current liabilities 64 33 2192 8625
Provisions 449 - 449
Current Tax Liabulities (net) = 002 002
Total current liabilities 1.363.13 307.84 1,670.97
Total liabilities 22,744.88 2.496.78 25.241.66
Total Equity and Liabilities 25.306.29 6.442.54 31.748.83
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40 Business Combinations

Below is the reconcilituion of the reporied numbers of C

| Statement of Changes in Equity of 01 April 2023 with the restated numbers of 01 Aprill 2023:

Particulars

Reported Merger Impact Revised
HIPL C lidated i1 f
) Conso .| ate Merger o HIPL Revised
Particulars as on 01 April 2023 transferor )
N . Consolidated as on
{refer note (a) companies and its :
- 01 April 2023
below} subsidiaries
Equity share capital 5.356 68 5,356 68
Securities premium 1.820 42 - 1.820 42
Surplus / {Deficit) in the Statement of Profit and Loss (4.85961) 3091 (4,828 70)
Share pending allotment on account of meiger - 2,171 94 2,171 94
Other reserves - - -
Capital Reserve - [.616 17 1.616 17
Remeasurements of defined benefit liability/(asset) - - %
Foreign curiency translation resen e - 067 067
Non controlling Interests 243 92 126 07 369 99
Below is the reconcilitaion of the reported numbers of C lidated Balance sheet of 31 March 2024 with the restated numbers of 31 March 2024:
Reported Merger Impact Revised

HIPL Consolidated
as on 31 March
2024 {refer note (a)

Merger of
transferor
companies and its

HIPL Revised
Consolidated as on
31 March 2024

Total Equity and Liabilities

below) subsidiaries
ASSETS
Non-current assets
Property, plant and equipment 41.09 - 4109
Investment propertics 19,943.63 10.757 41 30,701 04
Investment properties under development 4,189.86 554.63 4.744 49
Rizht of use assets 66,16 66.16
Intungible assels 157 20 - 157 20
Goodwill 39739 - 39739
[nvestments accounted for using equity method 191.30 < 191.30
Financial assets
Investments 16.80 - 16 80
Loans 32433 (74.27) 250 06
Other financial assets 2209 426.31 548 40
Defered tax assets (net) - 4.00 400
Non-current tax assets (net) 11275 13141 24416
Other non-current assets 1.789 47 1183 1.801 30
Total non-current assets 27,352.07 11,811.32 39,163.39
Current assets
Financial assets
Investments - 59570 595 70
Loans 28429 - 28429
Trade receivables 172 79 2736 20015
Cash and cash equivalents 928 78 668 11 1.596 89
Bank balances other than cash and cash equivalents 11572 220.79 336 51
Other financial assets 758 51123 518 81
Current tax assets (net) - 378t 3781
Other current assets 124,76 44 34 169 10
Total current assets 1,633.92 2,105.34 3,739.26
Total assets 28.985.99 13,916.66 42.902.65
EQUITY AND LIABILITIES
Equity
Equity Share capital 5.356 68 - 5356 68
Other equity (4.210 99) 3.569 19 1.358 20
Equity attributable to owners of the parent 1,145.69 5,569.19 6,714.88
Non controlling Interests 37342 197 51 570 93
Total equity 1,519.11 5,766.70 7,285.81
Liabilities
Non-current liabilities
Financial labilities
Borrowings 24.829 I3 6.930 41 31.759 54
Lease liabilities 1854 2649 7503
Other financial liabitities 35410 33490 689 00
Provisions 17 - L7
Deferred tax habilities (net) 21976 7322 202 98
Other non-current liabilities 53 64 2760 8124
Total non-current liabilities 23,516.34 7,392.62 32,908.96
Current liabilities
Financial liabilities
Borrowings 971 77 109 52 1.081 29
Lease Liabilities 2729 (4 30) 2299
Trade payables
Total outstanding dues of micro enterprises and small enterprises 199 - 199
Total outstanding dues of creditors other than micro enterprises and small enterprises 103 72 11299 21671
Other financial labilities 766 69 503 90 1270 59
Other current hiabilities 67 46 3323 102 69
Provisions 1162 - 1162
Total current liabilities 1,950.54 757.34 2,707.88
Total liabilities 27.466.88 8.149.96 35.616.84
28.985.99 13.916.66 42.902.65
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40 Business Combinations

Below is the reconcilitaion of the reported bers of C lidated St: of CI in Equity of 31 March 2024 with the restated numbers of 31 Muarch 2024
Reported Merger Impact Revised
HIPL Consolidated Merger of
: HIPL Revi
Particulars as on 31 March transferor Revised

2024 {refer note (a)

companies and its

Consolidated as on
31 March 2024

below} subsidiaries

Equity share capital 5.356 68 - 5.356 68
Securities premium 1.820 42 - 1.820 42
Surplus / (Deficit) mn the Statement of Profit and Loss (6.03141) (6023) (6,091 64)
Share pending allotment on account of merger - 4453 24 445324
Other reserves - - -
Capital Reserve - 1,186 52 1186 52
Remeasurements of defined benefit Liability/(asset) - - -
Foreign currency translation resene - (1034) (1034)
Non controlling Interests 373 42 197 51 570.93

Below is the reconcilitaion of the reported numbers of Consolidated Statement of Profit and Loss for the year
2024:

ended 31 March 2024 with the restated n

umbers of 31 March

Particulars

Reported

Merger Impact

Revised

HIPL Consolidated
for the year ended
31 March 2024
{refer note (a)

Merger of
transferor
companies and its
subsidiaries

HIPL Revised
Consolidated for the
year ended 31
March 2024

below}
Revenue from operations 1,772.55 562 98 2,335.53
Other income 96 99 63 88 160 87
Total income 1,869.54 626.86 2,496.40
Expenses
Operating and maintenance expenses 11595 60 69 176 64
Employee benefit expenses 299 47 012 29959
Finance costs 1.566 58 374.05 1.940.63
Depreciation and amortization expenses 739.13 242 55 98168
Other expenses 33044 109 90 440 34
Total expenses 3,051.57 787.31 3,838.88
Loss before share of loss of joint ventures (1.182.03) (160.45) {1.342.48)
Share of loss of jownt ventures 48 34 - 48 54
Loss before tax (1,230.57) {160.45) {1.391.02)
Tax expense
Current tax -
Adjustment of tax relating to earlier years - - -
Deferred tax (credit) (45 00) 4366 (1.34)
Total tax expense (45.00) 43.66 (1.34)
Loss for the year (1,185.57) (204.11) (1,389.68)
Other comprehensive income (OCl)
Items that will not be reclassified to profit or loss:
Re-measurement gains/(losses) on defined benefit plans 024 - 024
Items that will be reclassified to profif or loss:
Foreign exchange translation differences - (11.01) (1101)
Less: Income tax effect - - -
Total other comprehensive income / (loss) for the year (net of tax) 0.24 (11.01) (10.77)
Total comprehensive loss for the vear (net of tax) (1.185.33) (215.12) (1.400.45)

Below is the reconcilitaion of the reported numbers of Consolidated Statement of Cash Flows for the vear ended 31 March 2024 with the restated numbers of 31 March 2024:

Particulars

Reported

Merger Impact

Revised

HIPL Consolidated
for the vear ended
31 March 2024
{refer note (a)

Merger of
transferor
companices and its
subsidiaries

HIPL Revised
Consolidated for the
vear ended 31
March 2024

below!
Net cash from operating activities (A} 1.623 00 (33230) 1.290 70
Net cash used m mvesting activities { B ) (4.404 19) (3.51989) (7,924 08)
Net cash from financing achivities ( C ) 2.603 60 4.559 03 7.162 63
Net increase / (decrease) in cash and cash equivalents (A+B+C) (177.59) 706.84 529.25

(a) On 18 January 2024 holding company has acquired 100 00% equity shares of Panvel Warehousing Private Limited from BRE Asia Urban Holdings Ltd This transaction was accounted
as common control transaction Amount presented above as reported number as on 01 Apnil 2023 and 31 March 2024 includes unpact of acquisition of Panvel W arehousing Private Limited

by holding company from BRE Asia Urban Holdings Ltd
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41 Disclosure for employec benefits

(A) Defined benefits plan

In accordance with applicable Indian laws. Group provides for gratuity. a defined benefit retirement plan (Gratuity Plan). The Gratuity Plan provides a lumpsum payment Lo vested
employees. al retirement or termination of employment, an amount based on the respective employee’s last drawn salary and the number of years of employment with Group

(B) Reconciliation of net defined benefit obligation

(i) Change in projected benefit obligation:

Particulars . .
31 March 2025 31 March 2024
Opening defined benefit obligation 1163 675
Current Service Cost 701 443
Past Service Cost - .
Interest Cost 083 030
Transfer in / (out) obligation - 019
Components of actuarial (gain) / losses on obligation
- Due to change in demographic assumptions (147) -
- Due to change in financial assumptions 143 021
- Due to experience adjustiments 001 (045)
Benefits paid (164} .
Closing defined benefit obligation 17.80 11.63
(i} Change in plan assets:
. As at As at
Particulars

31 March 2025

31 March 2024

Opening value of plan assets
Interest Income
Return on plan assets excluding amounts included in interest income

Closing value of plan assets

(iii} Net defined benefit ohligations recognised in balance sheet:

Particulars g ——
31 March 2025 31 March 2024
Fair value of plan assets as at the end of the year & E
Present value of obligation as at the end of the vear 17.80 1163
Liability recognised in the Balance Sheet (17.80) (11.63)
Non-current (1728 (1117
Current (052) (0 46)
(Q) () Expense rec | in Statement of Profit and Loss
Particulars For the vear ended For the vear ended
31 March 2025 31 March 2024
Current service cost 701 443
Interest cosl (net off interest income on plan assets) 083 050
7.84 4.93

Net gratuity cost

(il R rements rev i in other comprehensive income

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Actuarial (gains) - (losses

Actuarial (gains) / losses

- Due to change in demographic assumptions (147) -
- Due to change in financial assumptions 143 021
- Due to experience adjustments 001 (0.43)
Return on plan assets. excluding amount recognized in net interest expense = :
(0.03) (0.24)

(D) Other disclosures
(i) Actuarial assumptions
Principal actuarial assumptions at the reporting date:

Particulars

As at
31 March 2025

As at
31 March 2024

Discount rate
Salary increase
Attrition rate
Retirement ave

635%to 7 20%

500% 1o 10 00%

500%to 13 00%
60 Years

713%t0 7 20%
9 00% to 10 00%
500 % to 10 00%

60 vears

(i) Sensitivity analvsis

Increase / (decrease) in defined benefit obligation

50%0 of attrition rate decrease

Particulars Sensitivity level As at As at
31 March 2025 31 March 2024
5 030% increase (16 70) (10 18)
Discount rate

¢ 0 50% decrease 1820 1118
' 030% increase 1817 117

Salany increase
: i 0 50% decrease (16 70) (1019}
Employee turnover 50% of altrition rate increase i 3TN (14.30) (93H
. ) 2043 1197

RS N
S 7
= MUMBAI [
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41 Disclosure for employee benefits (continued)

The estimates of future salarv increases. considered in actuarial valuation, takes into account inflation. seniority, promotion and other relevant factors such as supply and demand factors
in the employment market

The sensitivity analysis presented above may nol be representative of the actual change in the defined benefil obligation as it is unlikely that the change in assumptions would occur in
isolation of one another as some of the assumptions may be correlated Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has
been calculated using the projected unit credit method at the end of the reporting period, which is the same as that applied in calculating the defined benefit obligation liability recognised
in the balance sheet

(i) Maturity profile of defined benefit obligation:

As at As at
Particulars 31 March 2025 31 March 2024
Weighted average duration (based of discounted cashflows) 8 vears to |10 years 8 years to 12 vears
(iv) The expected future cash flows in respect of grafuity:
Particulars (sl ela
31 March 2025 31 March 2024
Withir the next 12 months (next annual reporimg period ) 052 046
Between 2 and 5 years 743 392
Between 6 and 10 years 10 17 6 40
Bevend 10 vears 1469 12 35

(E) Contribution to provident fund
Amount of INR 17 83 million (31 March 2024: INR 14 85 million) paid towards contribution to provident funds (including administration charges) is recognised as expense and included

in "Employee benefits expense” in the Statement of Profit and Loss
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42 Leases

(A) Group as a lessee

(i) Asset taken on long term lease:

Group has entered into lease agreements with the lessor for taking car and office premuses for a period more than 12 months. When Group ts a lessee. it accounts for its nterests in
operating lease by reference to the right of use (ROU) assel arising from the lease of motor vehicle and office premises

The changes in the carrying value of ROU assets for the year ended 31 March 2025 and 31 March 2024 are as follows:

Particulars Motor vehicle Office premises Total
Gross Block
As at 01 April 2023 1130 11180 12310
Additrons ] =
Deletions - - -
As at 31 March 2024 11.30 111.80 123.10
Additions - - -
Deletions (1130) - (11.30)
As at 31 March 2023 - 111.80 111.80
Accumulated Depreciation
As at 01 April 2023 1130 86 3416
Charge for the year - 2278 2278
Disposals - - -
As at 31 March 2024 11.30 45.64 56.94
Charge for the year - 2473 2473
Disposals (L130) - (11.30)
As at 31 March 2025 - 70.37 70.37
Net block
As at 31 March 2024 - 66.16 66.16
As at 31 March 2025 - 41.43 41.43
The aggregate depreciation expenses on ROU assets is included under depreciation and amortization expenses in the Statement of Profit and Loss
The movement in lease liabilities during the year ended 31 March 2025 and 31 March 2024 is as follows:
Particulars ki sl
31 March 2025 31 March 2024
As at 01 April 9802 11691
Additions - =
Accretion of nterest 727 8 60
Payment of lease liabilities including interest on lease liabilities (28 35) (27 49)
As at 31 March 76.74 98.02
Current 3052 2299
Non-current 46 22 7503

The maturity analysis of lease habilities is disclosed 1n Note 44B
The effective interest rate for lease liabilities s 7.60%-9 00%, with maturity between 2020-2101

The following are the amounts recognised in profit or loss:

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Depreciation expense of right-of-use assets 2473 2278
Interest expense on lease liabilities 727 8 60
Total amount recognised in profit or loss 32.00 31.38

Holding Company has taken land on long term lease from Maharashtra [ndustrial Development Corporation (MIDC) as mentioned in note 5. towards which the holding company has to
remit subletting charges to MIDC basis demand notices raised by MIDC on periodic intervals throughout the lease term  The management has not recognised ROU asset and lease liability

on the said subletting charges since the value of the total subletting charges payable to MIDC 15 not detenminable

(ii) Asset taken on short term lease

Group has taken its office premises on short term lease agreement, For these short-term leases. we recognized the lease pavments of INR 13 93 million (31 March 2024: INR 13 86 mitlion)

as an expense as and when incurred as per the term of the lease

(B) Group as a lessor

Group has entered mto operating leases for the warehouses constructed by Group Rental mcome recognized by group in the Statement of Profit and Loss during the vear is INR 3.343 36
mithion (31 Narch 2024 2,194 41 mullion) which ncludes the impact of lease modification on account of change i lease constderation

Future minimum rentals receivable under non-cancellable aperating leases us ut 31 March are as follows:

Particulars For the vear ended For the year ended
31 March 2025 31 March 2024
Withimn one vear 277133 1.249 64
After one vear but not more than five vears 5,933 30 332243
Above 5 vears 4.950 82 78723
Total 13,655.65 5.359.30
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A

(i)

Related parties disclosures

Names of related parties and description of relationship:

Enterprises and individuals who exercise control

Entities having significant influence*

BREP Asia I1 EIP Holding (NQ) Pte Ltd {refer note 40 ()}
BREP Asia Il Indian Holding Co VI (NQ) Pte. Ltd {refer note 40 ()}
BREP Asia 111 India Holding Co III Pte Ltd {refer note 40 (I)}

Joint Venture

Kothur Logistics Park Private Limited upto 05 May 2024 {refer note 9 (ii) }

Other related parties with whom transactions have taken place during the year

Companies under common control

Pluto Valencia Business Parks Private Limited

Panvel Logistics and Warehousing Solutions Private Limited

Jindpur Industrial Park Private Limited (fonmerly known as Anant Raj Hotels Private Limited )
Goodluck Buildtech Private Limited

Key Management personnel

Abhishek Patil - Director w e f 12 August 2023
Asheesh Mohta - Director

Urvish Rambhia - Director

Shraddha Poddar - Company secretary

Vikram Garg - Director upto19 October 2023
Yixiao Liu - Director upto 20 March 2024

Ralwl Pandit - Director upto 12 August 2023
Nina Xanthe James - Director upto 3 August 2023

*refer note 40 (1)

Related party transactions:

Particulars For the year end_ed For the year ended
31 March 20235 31 March 2024

Property services g t and professional services- Other operating income
Kothur Logistics Park Private Limited - 3047
Goodluck Buildtech Private Limited 857 3549
Jindpur Industrial Park Private Limited (fonnerly known as Anant Raj Hotels Private Limited ) 965 1022
Pluto Valencia Business Parks Private Limited 258 0.87
Panvel Logistics and Warehousing Solutions Private Limited 034
Interest income on non convertible debentures (NCD)
Kothur Logistics Park Private Limited - 300
Interest income on Intercorporate deposits (LCD)
Kothur Logistics Park Private Limited - 1843
Remuneration paid to Key Managerial Personnel
Shraddha Poddar 368 320
Commission on corporate guarantee
Kothur Logistics Park Private Limited 1039
Sundry balances written off
Panvel Logistics and Warehousing Solutions Private Limited 01 -
Interest expenses on optionally convertible debentures
BREP Asia Il EIP Holding (NQ) PTE LTD 63210 402 49
Expenses incurred by group on behalf of related parties
Goodiuck Buildtech Private Limited 174 861
Kothur Logistics Park Private Limited - 017
Purchase of investment property under development (IPUD)
Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited ) 226
Intercorporate deposits (ICD) given- Loans
Goodluck Buildtech Private Limited

[CD given 36376 188 50
Kothur Logustics Park Private Limited

ICD @iven 126 00

Interest accrued - 1843
Pluto Valencia Business Parks Private Limited

ICD given 65 00 -
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(ii) Related party transactions:

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Financial guarantee liability
[Kothur Logistics Park Private Limited

Intercorporate deposits (ICD) received- Borrowings
Panvel Logistics and Warehousing Solutions Private Limited
ICD taken
Repayment of ICD

Phuto Valencia Business Parks Private Lunited
[CD taken

Optionally Convertible Debentures issued- Borrowings
BREP Asia [I EIP Holding NQ PTE LTD

Proceed from issue of equity shares by Transferor Companies {refer note 40 (I)}
BREP Asia [Il India Holding Co IlI Pte Ltd

Issue of equity shares against share application money received pending allotment by Transferor Companies {refer note 4{}
i
BREF Asia [l Indian Holding Co VI (NQ) Pte Ltd

Share application money received pending allotment of equity shares by Transferor Companies {refer note 40 (I}
BREP Asia I11 India Holding Co 111 Pte Ltd
BREF Asia Il Indian Holduwg Co V1T(NQ) Pre Lid

3100

6500

300 00

441231

2,528 69

6,270 18

848 00

1.824 05

2.328.60

(iii) Amounts outstanding as at the balance shect date:

Particulars

As at
31 March 2025

As at
31 March 2024

Optionally convertible debentures- Borrowings

BREP Asia [1 EIP Holding (NQ) PTE LTD 6,495 45 5,563 35
Intercorporate deposits (1CD)- Borrowings

Panvel Logistics and Warehousing Solutions Private Limited 2000 5100
Pluto Valencia Business Parks Private Limited 6500 -
Financial guarantee liability

Kothur Logistics Park Private Limited - 1411
Trade payable

Panvel Logistics and Warehousing Solutions Private Limited 176 011
Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited ) 135 -
Intercorporate deposits (ICD)- Loans

Kothur Logistics Park Private Limited - 250 06
Pluto Valencia Business Parks Private Limited 6500 .
Goodluck Buildtech Private Limited 598 04 23429
Other advances

Goodluck Buildtech Private Limited 1035 861
Kothur Logistics Park Private Limited - 017
Trade receivables

Kothur Logistics Parks Private limited - 772
Goodluck Buildtech Private Limited 2344 1291
Jindpur Industrial Park Private Limited (formerly known as Anant Raj Hotels Private Limited ) 299 439
Pluto Valencia Business Parks Privale Limited 258 060

The transactions with related parties are made on terms equivalent to those that prevail m arm’s length transactions There have been no guarantees provided or received for any related
party receivables or pavables other than those disclosed 1n note 38 (c) For the year ended 31 March 2025 and year ended 31 March 2024, Group has not recorded any wnpairment of
receivables relating to amounts owed by related parties This assessment is undertaken each financial vear through examining the financial position of the related party and the market in
which the related party operates
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44 Financial instruments - Fair values and risk measurement

A Accounting classification and fair value

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy It does not include fair value

information for financial assets and financial habilities if the carrying amount is a reasonable approximation of fair value

As at 31 March 2025 Note Amortised cost FVYTPL FVOCI Carrving value Fair value
Financial assets:
Investments 10 - 564 33 - 564 33 564 33
Loans 14 71853 - - 71853 718353
Trade receivables 11 27023 - - 27023 27023
Cash and cash equivalents 12 255587 - - 2,555.87 255587
Bank balances other than cash and cash equivalents 13 203 40 - - 203 40 203 40
Other financial assets 135 2.758 69 - - 2.758 69 2.758 69
Total 6.506.72 564.33 - 7.071.05 7.071.05
Financial liabilities:
Borrowings (including current maturities) 20 52,548 46 - 52,548 46 52,548 46
Lease Liabitities 42 76 74 - - 76 74 7674
Trade payables 21 206 63 - - 20663 206 63
Other financial liabilities 22 235003 - - 2,850 03 2.85003
Total 55.681.86 - - 55.681.86 55.681.86

As at 31 March 2024 Note Amortised cost FVTPL FVOCt Carrying value Fair value
Financial assets:
Investments 10 16 80 595.70 - 61250 61250
Loans 14 53435 - - 53435 53435
Trade receivables 11 20013 - - 20015 20015
Cash and cash equivalents 12 1,596 89 - - 1,596 89 1,596 89
Bank balances other than cash and cash equivalents 13 336 51 - - 33651 336 51
Other financial assets 15 1.067.21 - - 1.067.21 1.067 21
Total 3.751.91 595.70 - 4.347.61 4,347.61
Financial liabilities:
Borrowings (including current maturities) 20 32,840 83 - - 32,84083 32,840 83
Lease Liabilities 42 98 02 - - 9802 98 02
Trade payables 21 21870 - - 21870 21870
Other financial liabilities 22 1.959 59 - - 1.959.59 1,959 59
Total 35.117.14 - - 35.117.14 35.117.14

The management has assessed that carrving values of Investments, loans, trade receivables, cash and cash equivalents, bank balances other than
assets. borrowings. lease liabilities. trade payables. and other financial liabiliies approximate their fair values

Offsetting financial assets and financial liabilities
There were no transfers between Level |. Level 2 or Level 3 during the year ended 31 March 2025 and vear ended 31 March 2024

Measurement of fair values

The section explains the judgement and estimates made in determining the fair values of the financial instruments that are
a) recognised and measured at fair value

b) measured at amortised cost and for which fair values are disclosed in the financial statements

cash and cash equivalents

. other financial

To provide an indication about the reliability of the inputs used in determining fair value. Group has classified its financial instruments into the three levels prescribed under the accounting

standard An explanation of each level is mentioned below:

Fair value hierarchy

» Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
= Level 3 inputs are unobservable inputs for the asset or liability

Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level 1, Level 2 or Level 3 duning the year ended 31 March 2025 and vear ended 31 March 2024

Determination of fair values

Fair values of financial assets and liabilities have been determined for measurement and or disclosure purposes based on the following methods When applicable. further information about

the assumptions made in determmng fair values 1s disclosed n the notes specific to that asset or habihty

1) The fair values of other current financial assets and financial liabilities are considered to be equivalent to their carrving values

1) The fair values of borrowings at fixed rates are considered to be equivalent to present value of the future contracted cashflows discounted at the current markel rate The fair value has

been categonsed as Level 3 Farr value

1ir) Lease deposits accepted are measured at fair value based on the discounted cash flow method considering the discount rate determined as the average borrow g rate
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44 Financial instruments - Fair values and risk measurement (Cont'd)

B Financial risk management

Group has exposure to the following risks arising from financial instruments
- credit risk

- liquidity risk

- market risk

Risk Management framework

Group’s Board of Directors has overall responsibility for the establishiment and oversight of Group's risk Management framework

Group's risk Management policies are established to identify and analyse the risks faced by Group. to set appropriate risk hmits and controls and to monitor risks and adherence to
limits. Risk Management policies and systems are reviewed regularly to reflect changes in market conditions and Group's activities Group. through its training and Management
standards and procedures. aims to maintain a disciplined and constructive control environment

(a) Credit risk
Credit risk is the risk of financial loss to Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations Group is exposed to credit risk from
its operating activities (primarily trade receivable) and from financing activities including deposits with bank and financial institutions and other financial instruments The carrying
amount of financial assets represents the maximum credit exposure

(i) Cash and cash equivalents
Group holds cash and bank balance of INR 2.759 27 million at 31 March 2023 (31 March 2024 INR 1,933 40 miilion) The cash and bank balances are mainly held with banks
which are highly rated Group considers that its cash and cash equivalents have low credit risk

(ii) Other current and non current financial assets/receivables

Loans given is considered as low credit nisk since 1t is given to entity having goof credit profile

Security deposil pertains to security deposit paid for taking the office space on rent which will be refiunded when the lease term is completed Group considers that the same has low
credit risk

Fixed deposits are mainly held with banks which are highly rated Group considers that its fixed deposits and interest accrued on the same have low credit risk

Investments in mutual funds are mainly held with funds which are highly rated Group considers that its investments in mutual funds have low credit risk

(iii) Trade and other receivables:

Group has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from default Group attempts to control credit risk by
monitoring credit exposures and continually assessing the creditworthiness of such tenants. Additionally. Group obtains a security deposit at the time of commencement of lease
agreements, which can be adjusted m the event of customer default

Concentration of credit risk arises when there is change in economic features by change in economic. political or other conditions that would cause the ability to meet contractual
obligations Group 1s exposed to credit risk from those receivables against which no financial liabilities is recogmsed

Management believes that the concentration of credit risk is mitigated by high credit worthiness and financial stability of its trade customers At the balance sheet date. there were
no significant concentrations of credit risk

Expected credit loss (ECL) : t for cust: s as at 31 March 2025 and 31 March 2024

Group allocates each exposure to a credit risk grade based on a variety of data that is detenmined fo be predictive of the risk of loss (including but not limited to past payment
history, security by way of deposits. external ratings. audited financial statements. management accounts and cash flow projections and available press infonmation about customers)
and applymg experienced credit judgement

Group uses an allowance matrix to measure the expected credit loss of trade receivables from individual customers Based on the industry practices and the business environment in
which the entity operates. Management considers that the trade recervables are credit impaired if the payments are more than 180 days past due

Refer note 11. for ageing of trade receivables along with information about the exposure to credit risk and expected credit loss for trade receivables:

(b) Liquidity risk
Liquidity risk ts the risk that Group will encounter difficulty in meeting the obligations associated with its financial habilities that are settled by delivering cash or another financial
asset Group's approach to managing liquidity is to ensure. as far as possible. that it will have sufficient liquidity to meet its liabilities when they are due. under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to Group s reputation

Management monitors rolling forecasts of Group's liquidity position and cash and cash equivatents on the basis of expected cash flows This is generally carried out by the
Management of Group in accordance with practice and himits set by Group. In addition, Group’s liquidity Management policy involves projecting cash flows and considering the
level of liquid assets necessary o meet these. monutoning balance sheet liquidity ratios against internal and external regulatory requirements and maintaining debt financing plans

Exposure to liquidity risk
The followng are the remaming contractual maturities of financial liabilities at the reporting date The amounts are gross and undiscounted contractual cash flow, and include
contractual interest payments and exclude the impact of netting agreements

As at 31 March 2025 Carrving amount Total 0-12 months 1-3 vears 3-5 vears >3 vears
Borrowings 52.548 46 1.31.559 51 16,096 60 17,868 28 15820 84 81,773 79
Trade pavables 206 63 206 63 194 31 1232 - =
Lease habilties 7674 481 33 3420 2739 304 416 70
Other financial hiabilittes 285003 3.095 69 1833 69 641 32 32521 295 47
Total 55.681.86 1.35.343.16 18.158.80 18.549.31 16,149.09 82,485.96
As at 31 March 2024 Carrving amount Total 0—12 months 1-3 vears 3-5 vears >3 vears
Borrowings 3284083 50,572 54 4246 27 9,587 91 1313041 23.607 95
Trade pavables 21870 21870 199 56 19 14 - -
Lease liabilities 98 02 509 89 2835 60 20 291 41823
Other financial liabtlities [.959 .59 2.061 81 1.292 60 500.68 183 39 80 14
Total 35.117.14 53.362.94 5.766.98 10,167.93 13.321.71 24,106.32
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44 Financial instruments - Fair values and risk measurement (Cont'd)

(c) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices, which will affect Group's income or the value of its holdings of
financial mstruments  The objective of market risk management is to manage and contro! market risk exposures within acceptable parameters, while optimising the return Market

risk comprises of currency risk and interest rate risk Group is primarily exposed to fluctuation 1 interest rates

i) Currency risk

Group does not have any eamings in foreign currency but has expenditure in foreign currency for current as well as previous financial vear

Foreing Exchange risk

Foreing exchange risk arises when entity enter into transaction denomited in currency other than their functional currency Group's policy is, where possible, settle liabilities in their

functional currency with cash generated from their own operations n that currency

Particulars USD INR
As at As at As at As at
31 March 2025 | 31 March 2024 31 March 2025 31 March 2024
Trade payables 049 0.50 41.87 41 47

Sensitivity analysis

Sensitivity analysis is computed based on the changes in the income and expenses in foreign currency upon conversion into functional cusrency, due to exchange rate fluctuations
between the previous reporting period and the current reporting period. A reasonably possible change of 1% (100 bps) in exchange rates at the reporting date would have increased /

(decreased) profit or loss by the amounts shown below This analysis assumes that all other variables remain constant

Particulars

Impact

For the year ended
31 March 2025

For the year ended

31 March 2024

Exchange rate increase by 1%
Exchange rate decrease bv 1%

(0.42)
042

(0.41)
041

ii) Interest rate risk

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates Group's exposure to the risk of changes in

market interest rates relates primarily to its long-term debt obligations with floating interest rates

Exposure to interest rate risk
The exposure of Group's borrowing to interest rate at the end of the reporting period are as follows -

Particulars As at As at
31 March 2025 31 March 2024
Variable-rate instruments:
Financial Liabilities
Borrowings (Non-current and current) 45,668 85 26,947 55
Variable rate instruments exposed to interest rate risks 45,668.85 26.947.55

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of {% (100 bps) in interest rates at the reporting date would have increased / (decreased) profit or loss by the amounts shown below This analysis

assumes that all other variables remain constant

Particulars

Impact

For the year ended
31 March 2025

For the year ended

31 March 2024

Interest rate increase by 1%
Interest rate decrease bv 1%

456 69
(456 69)

269 48
(269 48)
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45 Capital Management

For the purpose of Group’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of Group The primary objective of
Group s capital management is to maximize the shareholder value

Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business Management monitors the
return on capital. The Board of Directors of holding company and respective subsidiary companies seeks to maintain a balance between the higher retums that might be possible with
higher levels of borrowing and the advantages and security afforded by a sound capital position

Group monitors capital using a ratio of 'adjusted net debt' to 'adjusted equity’ For this purpose. adjusted net debt is defined as total liabilities, comprising interest-bearing loans and
borrowings less cash and cash equivalents. Adjusted equity comprises all components of equity attributable to owners of the parent Group's adjusted net debt to equity ratio at 31 March
2025 and 31 March 2024 was as follows

Adjusted equity

Particulars As at st
) 31 March 2025 31 March 2024
Borrowings 52,548.46 3284083
Less: Cash and cash equivalents 255587 1.596.89
Adjusted net debt 49.992.59 31,243.94
Total equity attributable to owners of the parent 16,169 54 6.714 88
16.169.54 6.714.88

Adjusted net debf to equity ratio

3.09

4.65

46 Other statutory information

(i) No proceedings has been initiated or are pending against Group for holding any Benami property under the Benami Transactions (Prohibition) Act. 1988 and rules made thereunder
(ii) Group does not have any transactions with companies struck off.
(iii) Group has not traded or invested in crypto currency or virtual currency during the financial vear
(iv) Group has nol advanced or loaned or invested funds to any other persons or entities, other than disclosed below, including foreign entities (Intermediaries) with the understanding 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 Group (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

Date and amount of funds piven to itermedinnies with complete details are given below

Warehousing  Two
Private Limited

Ceuntre, Senapati Bapat Marg, Prabhadevi,
Delisle Road, Delisle Road. MNlumbal.
Mabharashtra, India. 400013

8l

Name of the Intermediary Registered address of the Intermediary CIN Relationship with the Date Amount
intermediary
Pluto Valencia Business Parks|lst Floor. Embassy Point. 130 Infantry|U70109KA2021PTC 1474 |Fellow subsidary 14 May 2021 6500
Private Limited Road, Bangalore, Bengaluru, Kamataka,|56
India. 560001
Alotronix Tower 1. 15th Floor, 1501 B, One World|U5209MH2024PTC417 |Fellow substidary 26 March 2025 25000

(v

or otherwise) that Group shall;

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

b) provide any guarantee, security, or the like on behalf of the Ultimate Beneficiaries
(vi) Group have not any transactton which is not recorded in the books of accounts that has been surrendered or disclosed as income during the yvear in the tax assessments under the Income
Tax Act. 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(vii) Group has not been declared as wilful defaulter by any bank or financial institution or other lender
(vii1) The quarterly retums or statements of current assets filed by the Holding Company and its Subsidiaries with banks or financial institutions are in agreement with the books of accounts

Group has not received any fund from any persons or entities, , other than disclosed below, including foreign entities (Funding Party) with the understanding (whether recorded in writing
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47 Statutory Group Information

Additional information required to be disclosed pursuant to paragraph 2 of Division IT of Schedule 111 to the Companies Act, 2013 - "General instructions for the preparation of consolidated
financial statements” as at and for the year ended 31 March 2025 is as follows:

Name of the entity in Group

Net assets, i.c., total assets
minus total liabilities

Share in profit/ (loss)

Share in other comprehensive
income / (loss)

Share in total comprehensive

income / (loss)

As Y% of Amount As % of Amount As % of consolidated Amount As % of Amount
consolidated consolidated other comprehensive consolidated total
net assets profit/ (loss) income / (loss) comprehensive
income / (loss)

Parent Company
Horizon Industrial Parks Limited (formerly known as 128 19% 22,067 34 707% (91 62) 106 78% (1528) 8 16% (106 90)
Horizon Industrial Parks Private Limited)
Indian subsidiaries
Embassy Industrial Park Hosur Private Limited (5 96%) (1,026 06) 2287% (296 28) 000% - 2262% (296.28)
Bagur Logistics Park Private Limited 013% 2174 12.49% (161 82) 0 00% . 12.35% (161 82)
Farukhnagar Logistics Parks LLP 227% 391 34 21.46% (278 09) 0 00% - 2123% (278.09)
Kothur Logistics Park Private Limited* 005% 806 398% (51.53) 000% 394% (31.55)
Vertical Logistic Park LLP 003% 509 433% (3607) 0 00% - 428% (3607)
Vidarbha Cargo Private Limited 026% 44 74 1051% (136 23) (4 34%) 065 10 35% (13558)
XS10 Warehousing Private Limited 153% 263 06 0.20% (2 56) (2 24%) 032 017% (2.24)
Patencheru Industrial Park Private Limited (formerly (0 48%) (83 04) 5 70% (73 83) 0 00% - 5.64% (73.83)
known as Allcargo Logistics & Industrial Park Private
Limited)
FRK II Industrial Park Private Limited (formerly known 129% 22269 1 16% (15.09) 0 00% 115% (1509)
as Allcargo Multimodel Private Limited)
Kalina Warehousing Private Limited (1 66%) (286 32) 18.86% (244 40) 000% - 18 66% (244 40)
Malur Logistics & Industrial Parks Private Limited (172%) (29525) 19.72% (255 49) 0 00% - 19.50% (255.49)
Panvel Warehousing Private Limited (2.04%) (351 98) 1791% (23207) 0 00% - 17.72% (23207)
Redhills Industrial Park Private Limited (formerty known 2 00% 34401 058% (7 46) 0 00% 0357% (7.46)
as Srivatsaa Koduvalli Private Limited)
Venkatapura Logistics And Industrial Parks Private (0 83%) (142 16) 171% (2211 0 00% 1 69% 22.11)
Limited
Banamakanahalli Industrial And Logistics Private 767% 1.32093 (1 99%) 2572 000% - (1 96%) 2572
Alotronix Warehousing Private Limited** 0 98% 168 04 0 09% (114) 0 00% - 009% (114)
Alotronix Warehousing One Private Limited** 129% 22176 0 14% (186) 0.00% - 014% (1.86)
Alotronix Warehousing Two Private Lnmited** 055% 94 08 0 08% (104) 000% 0 08% (104)
Alotronix Warehousing Four Private Limited** 1 97% 33970 026% (341 0.00% - 026% (341)
Alotronix Warehousing Five Private Limited** 121% 208 89 013% (172) 0 00% - 0 13% (172)
Alotronix Warehousing Six Private Limited** 081% 139 14 042% (547) 0 00% - 042% (547)
Alotronix Warehousing Seven Private Limited** 036% 97 11 039% (5 00) 0 00% - 038% (5 00)
Alotronix Warehousing Eight Private Limited** 1 76% 302 56 020% (2 36) 0 00% 2 020% (256)
Alotroix Warehousing Nine Private Limited** 036% 6145 028% (3 66) 0 00% - 0.28% (3 66)
Alotronix Warehousing Ten Private Lunited** 0.79% 136 84 037% 477) 0 00% - 036% (4 77)
Alotronix Warehousing Twelve Private Limited** 0 49% 84 89 025% (322) 0.00% 025% (322)
Alotronix Warehousing Thirteen Private Limited** 032% 5588 021% (273 000% 021% (273
Alotrion Warehousing Private Limited** 036% 6191 0 48% (6 20) 0 00% 047% (620)
Lakshmipatht Realtors Private Limited** 127% 21863 242% @34 0.00% 2 40% 3140
SFW Pukkathurai Realtors Private Limited** 0 00% (0 43) 0 04% (033) 0 00% 0 04% (0.33)
ILV Distripark Private Limited** (0 67%) (l1567) 0 00% - 000% . 0 00% -
ILV Distripark (Mappedu) Private Limited** (0.01%) (1.26) 0.00% - 0.00% = 0 00%
LI Industrial Parks Private Limited** (6 92%) (1,190 71) 0 00% - 0 00% - 0.00% =
ILV Distnipark (MWC) Private Limited** 027% 45 65 0 00% - 0 00% - 000% -
Bhiwandi Industrial & Logistics Parks Private Lumited** 6 54% 112575 (0 035%) 06l 0 00% - (0 05%) 06l
Subtotal 142.66% 24.558.40 132.27% (1.973.06) 100.00% (14.31) 151.73% (1.987.37)
Adjustments arising on account of consolidation (48 73%) (8.388 86) (58 64%) 759 88 238% (034) (58 00%) 739 34
Non-controllhing mterest in subsidiaries 607% 1.043 12 6 37% (8248 (2 38%) 034 627% (82 14)
Total 100.00% 17.214.96 100.00% (1.295.66) 100.00% (1431 100.00% (1.309.97)

* Company becomes Subsidiary from Jomt Venture during the year

** subsidharies acquired during the year
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Additional information required to be disclosed pursuant to paragraph 2 of Division 11 of Schedule 11l to the Companies Act, 2013 - "General instructions for the preparation of consolidated
financial statements” as at and for the year ended 31 March 2024 is as follows:

Share in total comprehensive
income / (loss)

Share in other comprehensive
income / (loss)

Net assets, i.e., total assets Share in profit / (loss)

minus total liabilities

Name of the entity in Group

As % of Amount As Yoof Amount As % of consolidated Amount As % of Amount
consolidated consolidated other comprehensive consolidated total
net assets profit/ (loss) income / (loss) comprehensive
income / (loss)

Parent Company
Horizon Industrial Parks Limited (formerly known as 137 73% 1149179 31 84% (442 49) 9991% (10 76) 3236% (453 25)
Horizon Industrial Parks Private Limited)
Indian subsidiaries
Embassy Industrial Park Hosur Private Limited (10 02%) (729 88) 15 59% (216 62) 000% - 1547% (216 62)
Bagur Logistics Park Private Limited 2352% 183 56 7 86% (109 17) 000% . 7 80% (10917)
Farukhnagar Logistics Parks LLP 9.19% 669 42 1947% (270 58) 000% = 1932% (270 58)
Vertical Logistic Park LLP 089% 6516 034% (473) 0 00% - 034% (473)
Vidarbha Cargo Private Limited 2 47% 180 32 (0 18%) 250 009% oon (0.18%) 249
XSI0 Warehousing Private Limited* 3 64% 265 30 0 00% - 0 00% - 0.00% -
Patencheru [ndustrial Park Private Limited (formerly (0 13%) 921) 635% (8823) 0 00% - 6 30% (8825)
known as Allcargo Logistics & Industrial Park Private
Limited)
FRK II Industrial Park Private Limited (formerly known 326% 23778 0 00% - 0 00% 000% -
as Allcargo Multimodel Private Limited)*
Kalina Warehousing Private Limited (0.58%) 41.92) 234% (32.50) 0.00% - 232% (32.30)
Malur Logistics & Industrial Parks Private Limited (0.55%) (3976) 7 81% (108 47) 0 00% - 775% (108.47)
Panvel Warehousing Private Limited (1.65%) (11991) 7 32% (101.72) 0.00% - 726% (101 72)
Redhills Industrial Park Private Limited (formerly known 4 82% 35147 171% (23 83) 000% - 1.70% (23 83)
as Srivatsaa Koduvalli Private Limited)*
Venkatapura Logistics And Industrial Parks Private (1.65%) (120 05) 142% (19.76) 0 00% - 141% (1976)
Limited
Banamakanahalli Industrial And Logistics Private 17 78% 1,295.21 (133%) 1847 0 00% - (132%) 1847
Limited*
Joint Ventures (Investment as per the equity method)
Kothur Logistics Park Private Limited 0 40% 2936 349% (48 34) 0 00% 347% (48 54)
Subtotal 188.12% 13,708.64 104.03% (1,445.69) 100.00% (10.77) 104.00% (1,456.46)
Adjustments arising on account of consolidation (95 96%) (6.993.76) (6 53%) 90 76 000% - (6 48%) 9076
Non-controlling interest in subsidianes 7 84% 37093 2 50% (34 75) 0 00% - 248% (3475)
Total 100.00% 7.285.81 100.00% (1.389.68) 100.00% (10.77) 100.00% (1,400.45)

* subsidiaries acquired during the year
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48 Non-controlling interest

The subsidiaries of Group Having non-controlling mterests {NC1). all of which have been included in these consolidated linanerl statemients, are as [bllows

. o Profit / (loss) allocated to non- —
Country of Proportion of ownership interest controlling interest Accumulated non-controlling interest
Name of entity mc?rporahon and
b principal place of
business AT af e For the vear For the year As at Asat
31 March 2025 (31 March 2024 . ;\:anr(i;dz osll 31 l\fa"r‘iidz oag | 31March2025 | 31 Mareh 2024
Patencheru Industrial Park Private Limited India 0 00% 0 00% - (883) - -
(formerly known as Alicargo Logistics &
Industrial Park Private Limited) {refer note
)}
Kalina Warehousing Private Limited {refer India 000% 0.00% - (325) =
note (i}}
Malur Logistics & Industrial Parks Private India 0 00% 0 00% - (10 83) -
Limited {refer note (1)}
Venkatapura Logistics And  Industrial India 000% 0 00% - (198) = -
Parks Private Limited {refer note (1)}
Farukhnagar Logmstics Parks LLP India 5 00% 5 00% (13 90) (13.53) 11.00 24 90
Vidarbha Cargo Private Lunited India 35 00% 3500% (47 68) - 158 04 205 49
XSIO Warehousing Private Limited India 35 00% 35.00% (0 90) - 142 23 143 02
Banamakanahalli Industrial And Logistics India 20 00% 20.00% 514 3.69 202 66 197 52
Private Limited
Bhiwandi Industrial & Logistics Parks ndia 20 00% NA 012 - 107 50 -
Private Limited
Kothur Logistics Park Private Limited India 49.00% NA (25 26) - 42399 -
Total (82.48) (34.75) 1,045.42 570.93
Summarised financial information of entities. before intra-group eliminations, is presented below together with amounts attributable to NCI:
Summarised statement of prufit and loss for the vear ended 31 March 2025:
Bhiwandi .
Industrial & l_(o_thur Farukhnagar ) . XSI0 Banamalfanahalh
Particulars Losistics Parks Logistics Park Logistics Parks Vidarbha Cargo Warehousin Industrial And
g i gi R L z . .
Private Limited P.rlv.ate LLP Private Limited Private Limited Loglstllcs_Prwate
= Limited Limited
{refer note (ii)}
Revenue from operations - 22779 734 81 33628 - .
Other income 254 1147 10 94 968 054 3724
Operating and maitenance expenses - (20,65) (4731 (2510) - -
Employee benefit expenses - - - (1135) (123) (023)
Finance costs (0 06) (146 91) (337 L35) (294 98) - -
Depreciation and amortization expenses - (88.60) (313 06) (137 16) - -
Other expenses (111} (34 63) (126 32) {13 60) (1.87) (1.86)
Profit / (loss) before tax 1.37 (31.335) (278.09) (136.23) (2.56) 35.15
Tax expenses (0.76) . - - - (943
Profit / (loss) for the year 0.61 (51.55) (278.09) (136.23) (2.56) 25.72
Other comprehensive income / (loss) - - 3 063 032 N
Total comprehensive income / (loss) for the year 0.61 (51.55) (278.09) (135.58) (2.24) 25.72
Profit ' (loss) allocated to NC1 012 (25.26) (1390) (47 68) (0.90) 514
Other comprehensive income  (loss) altocated to NCI R - - 023 011 -
Total comprehensive income / (1oss) allocated to NC1 0.12 (25.26} (13.90) (47.45) {0.79) 5.14
Dividends paid to NCi - 4 7] 5 = 2
Summarised balance sheet as at 31 March 2023:
Bhiwandi Kothur , Banamakanahalli
Parti [ndustrial & Logistics Park Farul.(hnagar Vidarbha Cargo , R . Industrial And
articulars e . Logistics Parks N . Warehousing ol .
Logistics Parks Private Private Limited il s Logistics Private
Private Limited | _ Limited — e Limited
Non-current assets 1,081 83 2,090 46 740104 331483 528 19 708 70
Current assets 4591 184 30 17234 131 60 3802 612 87
Non-current ltabilities - 197528 690282 321764 20393 .
Current liabihties 199 291 42 27922 184 05 920 064
Net asscts 1,125,753 8.06 391.34 44.74 263.06 1.320.93
Attributable to:
Non-controlling nterest 107 50 423 99 1100 158 04 14223 202 66
Summarised cnsh Qow information for the yvear ended 31 Mareh 2025:
Bhiwandi .
Industrial & P Farukhnagar | . ) XSI0 D
. A Logistics Park . Vidarbha Cargo ] R Industrial And
Particulars Logistics Parks . Logistics Parks . - Warchousing N N
Private Limited P.rn.atc LLP Private Limited Private Limited LOgISI.ICS. Private
; Limited Limited
{refer notc (iii)}
Cash owe [rom pused ) operatmy activilies (909) 17394 368 53 336 33 (3637) (6791)
Caslt flows from " (used in) investing activities (13237 (278 23) (514 48) (411 56) (226 02) G7.67
(ash flows from  (used ) (inancing activities 147 22 21909 147 94 4237 25351 A
Net Increasef (decrease) in cash and cash equivalents 5.56 114.78 1.99 (32.86) (8.5
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Notes to Consolidated Financial Statements for vear ended 31 March 2025
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Summuirised statement of profit and loss for the vear ended 31 March 2024:

Private Limited

Private Limited

Private Limited

, Banamakanahalli
XSIO \
Farukhnagar - . Industrial And
. e Vidarbha Cargo Warehousing e )
Particulars Logistics Parks . . . - Logistics Private
Private Limited | Private Limited ok
LLP . v | Limited {refer note
{refer note (iv)} )
(iv)}
Revenue from operations 563 51 280 71 - -
Other income 14 44 2443 - 2957
Operating and maintenance expenses (4893) (1944) - -
Employee benefit expenses o (4 00) - (013)
Finance costs (470 99) (165 87) - (801
Depreciation and amortization expenses (279 92) 9124 - -
Other expenses (48 69) (22.09) - (2961
Profit / (loss) before tax (270.58) 2.50 - 18.47
Tax expenses - - ) -
Profit / (loss) for the year (270.58) 2.50 - 18.47
Other comprehensive income / (loss) - (001) - -
Total comprehensive income / (loss) for the year (270.58) 2.49 - 18.47
Profit / (loss) allocated to NCI (1353) - 3.69
Other comprehensive income / (loss) allocated to NCT - - -
Total comprehensive income / (loss) allocated to NCI (13.53) - - 3.69
Dividends paid to NC1 = = ] =
Summarised balance sheet as at 31 March 2024:
Ban: i
Farukhnagar | . XSIo anamak.anahalll
. g Vidarbha Cargo . ) Industrial And
Particulars Logistics Parks . . Warehousing L .
Private Limited . .. Logistics Private
LLP Private Limited .
Limited
Non-current assets 6.973 45 2,997 66 280 81 679 80
Current assets 20047 171 98 1203 61554
Non-current liabilities 6.150 11 283334 020 -
Current liabilities 354 39 155.98 27 34 0.13
Net assets 669.42 180.32 265.30 1.295.21
Attributable to:
Non-controlling interest 2490 203 49 143 02 197 52
Summarised cash flow information for the veur ended 31 March 2024:
XSI0 Banamalfanahalll
Farukhnagar | .. . ] N Industrial And
. L. Vidarbha Cargo Warehousing L. .
Particulars Logistics Parks . A . . Logistics Private
Private Limited | Private Limited e
LLP Limited {refer note
{refer note (v)} o
Cash flows from ‘(used tn) operating activities 46713 24518 - (1118)
Cash flows from / (used in) mvesting activities (756 00) (555 60) - (902 68)
Cash flows from '(used in) financing activities 32005 264 81 - 914 12
Net Increase/ (decrease) in cash and cash cquivalents 31.18 (43.61) = 0.26
S ised statement of profit and loss for the year ended 31 March 2024:
Patencheru Kalina Malur Logistics & zoenlls‘:‘c‘;p:;z
Particulars Industrial Park| Warehousing Industrial Parks g .

Industrial Parks
Private Limited

Particulars

Industrial Park
Private Limited
{refer note (i)}

Warehousing
Private Limited
{refer note (i)}

Industrial Parks
Private Limited
{refer note (i)}

Revenue from operations 66 96 - 351799 18 96
Other income 215 1.00 14 66 179
Operating and maintenance expenses (17 36) (0 44) (3799) (0 58)
Employee benefit expenses - - - -
Finance costs (83 13) (3920) (385 39) (21 88)
Depreciation and amortization expenses (33 50) - (181 34) (7 69)
Other expenses (1102) (4 05) (62 60 (10 36)
Profit / (loss) before tax (93.90) (42.69) (134.67) (19.76)
Tax expenses 765 10.19 2620 -
Profit / (loss) for the year (88.25) (32.30) (108.47) (19.76)
Other comprehensive income  {loss) - - + -
Total compreliensive income / (loss) for the year (88.25) (32.50) (108.47) (19.76)
Profit (loss) allocated to NCI (8 83) (323) (10 83) t198)
Other comprehensive income ¢ (loss) allocated to NC1 - - - -
Total comprehensive income / (loss) allocated to NCI (8.83) (3.25) (10.85) (1.98)
Dividends paid to NCI = - - -
Summarised balance sheet as at 31 March 2024:

Patencheru Kalina Malur Logistics & Venkatapura

Logistics And
Industrial Parks
Private Limited

{refer note (i)}

Non-current assets
Current assets
Non-current liabilittes

o,

Current liabilities s 4 Q\Tﬁ\ -
Net assets E = [/ 2N .\ -
Attributable to: {/S/ 75, \\
Non-controlhmy nterest = - oo t-AInRAL L)~
[} =
=




Horizon Industrial Parks Limited

(formerly known as Horizon Industrial Parks Private Limited)

Notes to Consolidated Financial Statements for year ended 31 March 2025
(All amounts in INR million, unless otherwise stated)

S rised cash flow information for the year ended 31 March 2024:
v
Patencheru Kalina Malur Logistics & L:nils(:‘;p:rz
Particulars Industrial Park| Warehousing Industrial Parks g . "
. - . - R . Industrial Parks
Private Limited| Private Limited | Private Limited . L.
Private Limited
Cash Mows front (used in) operating activilies 56 18 (2.86) (289 38) 902
Cash fows from  (used ) investing activities 57.15 (410.15) (16.71) 004
Cash Gows from (used i) finanaing activities (125 41) 489 77 833 20 433
Net Increase/ (decrease) in cush and cash equivalents (12.08) 76.76 527.11 13.39

Notes:
(i) Ownership of NCI acquired by owners i e holding company in financial year 2023-24

(i1) Statement of profit and loss considered for the period from acquisition date to 31 March 2025
(1) Cash flow information considered for the period from acquisition date to 31 March 2025

(iv) Statement of profit and loss considered for the period from acquisition date to 31 March 2024
(v) Cash flow information considered for the period from acquisition date to 31 March 2024
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Audit Trail

(i) Group uses accounting and other database management software for maintaining its books of account Most of these systems have appropriate recording of audit trail (edit log)
except at database level for payroll process to log any data amendments and, for revenue process system at database level wherein management of holding company and subsidiary
companies are unable to assess whether this feature of recording of audit trail (edit log) is enabled effectively Further. to the extent enabled, the said feature has operated throughout the
year and applies consistently to all transactions which are recorded within the accountiy software. and we have not noted any instances of tampering with audit trail (edit log) feature

In respect to 2 subsidiaries. audit trail has not been enabled for changes made by users with privileged access

Also, in respect of 4 subsidiaries, management of subsidiary companies are unable to assess whether the feature of recording of audit trail (edit log) is enabled effectively at database
level or not In relation to the said accounting software, management of subsidiary companies have not been able to assess on whether the audit trail feature has been operated
throughout the vear for all relevant transactions recorded in the said software Also, management of subsidiary companies are unable to assess as to whether there were any instances of
the audit trail feature been tampered with or audit trail has been preserved by the subsidiary compantes as per the statutory requirements prescribed under Rule 11(g) of the Compames
(Audit and Auditors) Rules, 2014

Additionally, the audit trail of prior year has been preserved by Group, except the 4 subsidiaries mentioned above and the newly incorporated 14 subsidiaries as per the statutory
requirements for record retention to the extent it was enabled and recorded in previous year

(ii) Group has set-up systems to ensure that daily backup of the accounting software is taken, maintained on servers within India and is available / accessible to Group at any point of
time Further during the current financial year ended 31 March 2025, for a few days, due to certain technical glitch the daily back-up facility was disabled / not available for Holding
company and its 27 subsidiaries Further, in respect of 4 subsidiaries, backup is not taken on a daily basis for the accounting software for which server is maintained within India

Events after the reporting date

Followings are the subsequent events occurred from the date of financial statement to the approval of financial statements :-

(i) On 26 June. 2025, subsidary company of holding company namely Redhills Industrial Park Private Limited (formerly known As Srivatsaa Koduvalli Private Limited), has acquired
10,000 equity shares of INR 10 each fully paid up amounting to INR 0 10 million in Everstrat Zenith Private Limited resulting in wholly owned subsidiary Company

(ii) On 26 June, 2025, subsidary company of holding company namely Redhills Industrial Park Private Limited (formerly known As Scivatsaa Koduvalli Private Limited), has subscribed
15,35,50,000 class B optionally convertible debentures (OCDs) of INR 10 each fully paid up amounting to INR 1,530 00 million of Everstrat Zenith Private Limited

(iii) On 23 July, 2025, the holding company namely Horizon Industrial Parks Limited (formerly known As Horizon Industrial Parks Private Lunited), has acquired 18,290 OCDs of
Goodluck Buildtech Private Limited and 8,700 OCDs to Jindpur Industrial Parks Private Limited from BREP Asia Il EIP Holding (NQ) Pte Ltd pursuant to securities purchase
agreement executed between Holding Company, Goodluck Buildtech Private Limited, Jindpur Industrial Parks Private Limited and BREP Asia IT EIP Holding (NQ) Pte Ltd

(iv) Holding Company has acquired 100% shares of Pluto Valencia Business Parks Private Limited from BREP Asia II EIP Holding (NQ) Pte Ltd pursuant to securities purchase
agreement executed on 21 July 2025 between Holding Company, Pluto Valencia Business Parks Private Limited and BREP Asia 11 EIP Holding (NQ) Pte Ltd

(v) Name of Holding Company is changed from “Horizon Industrial Parks Private Limited” to “Horizon Industrial Parks Limied” we f. 28 July 2025
(vi) On 135 July 2025 Holding Company has alloted 6.16,00.000 Equity Shares of face value of INR 10 each, at a price of INR 50 each aggregating to INR 3,080 millions to the existing
and prospective equily shareholders of the holding company on rights basis Details of issue of shares is mentioned below: -

S. No. Name of allottee No. of equity shares alloted Amount

| BREP Asia Il EIP Holding (NQ) Pte. Ltd 3.,64,52.960 1.822. 65

2 BREP Asia 1l Indian Holding Co VI(NQ) Pte Ltd B 2.51.47.040 1.257 35
Total 3,080.00

(vii) On 31 July. 2025 holding company, has acquired 3,98.69,107 equity shares representing 80 00% equity shares of Juturna Developers Private Limited from BREP Asia IT Indian
Holding Co 1{NQ) PTE LTD for INR 3,432 73 million. This has resulted in Juturna Developers Private Limited becoming subsidiary of holding company

(viii) On 31 July. 2025, holding company. has acquired 35.60,86.352 equity shares representing 80 00% equity shares of Talegaon Industrial Parks Private Limited from BREP Asia Il
Indian Holding Co I (NQ) PTE LTD for INR 4.807 17 million This has resulted in Talegaon Industrial Parks Private Limited becoming subsidiary of holding company

(ix) On 31 July, 2025, holding company has purchased 6,51,60.000 Class A optionally convertible redeemable preference shares (OCRPS). 86,88.604 Class B OCRPS and 1,79,51,007
Class C OCRPS of INR 10 each fully paid up of Volumnus Developers Private Limited, subsidiary of Jutuma Developers Private Limited, from BREP Asia Il Indian Holding Co 1(NQ)
PTE LTD for INR 918 00 million

(x) On 25 August. 2023, holding company has purchased 10,86,00.000 Class A optionally convertible redeemable preference shares (OCRPS) of INR 10 each fully paid up of Volumnus
Developers Private Limited. subsidiary of Juturna Developers Private Limited, from BREP Asia [l Indian Holding Co 1 (NQ) PTE LTD for INR 1.086 00 million

(xi) ILV Distripark Private Limited, subsidary company of holding company. has obtained an additional tranche of Optionally Convertible Debentures (OCD) from BREP Asia II EIP
Holding (NQ) Pte Ltd on 17 September 2024, wherem the number of securities allotted are 3.00.00,000 of face value of INR 10 amounting to INR 300 00 million

There are no subsequent events other than those disclosed above. and no adjusting events have occurred

The notes referred to above form an integral part of the Consolidated Financial Statements

As per our report of even date attached

For M S K C & Associates LLP

(formerly known as M S K C & Associates)
Chartered \ccountants

Firm registration number : 0015955 S000168

J

No

For and on Behalf of the Board of Directors of
Horizon [ndustrial Parks Limited

< — -t
Vishit Jhaveri ash Rambhia Shraddha Poddar
Partner Director Company secretary
Membership No 105562 DIN 08731033 DN 09264582 \Membership No 023666
Date. 30 September 2025 Date 30 September 2025 Date: 30 September 2025 Date: 30 September 2025
Place Mumbat Place Mumbal Place: Numbai Place: Mumbai
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