
Horizon Industrial Parks Limited 
(formerly known as Horizon Industrial Parks Private Limited) 
Consolidated Balance Sheet as at JI March 2025 
(All amounts ,n l"<R m1llio11, unless otherwise stated) 

Particulars 

I. ASSETS 
;\on-current assets 
Propeny. plant and equipment 

Capital work-in-progress 

investment properties 

Investment properties under development 

Right of use assets 

Intangible assets 
Goodwill 
Investments accounted for using equity me1hod 

Financial assets 

Investments 

Loans 

Other financial assets 

Deferred tax assets (net) 

Non-current tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Financial assets 

Investments 
Loans 

Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Other financial assets 

Current tax assets (net) 
Other current assets 
Total current assets 

Total assets 

II. EQUITY AND LIABILITIES 
Equity 
Equity Share capital 

Other equity 

Equit)' attributable to owners of the parent 
Non controlling [nterests 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 
Lease liabilities 
Other financial liabilities 

Provisions 
Deferred tax liabilities (net) 
Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Lease Liabilities 
Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
Other current liabilities 
Provisions 
Current Tax Liabilities (net) 
Total current liabilities 

Total liabilities 

Total Equil) and Liabilities 

Summaf) ofmatenal accounting policy and significant accoum111g Judgements. i.!Stll1Hlh!S mid key assumptions 

The accompanying notes are an integral part of these consolidated financrnl stalements 

.-\s per our report of even date 

Notes 
As at 

JI March 2025 
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8 397 41 
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14 

15 2,48166 

34 

16 29317 

17 3,227 63 
68,497.70 

10 564 33 

14 718 53 

II 27023 

12 2,555 87 

13 203.40 

15 276 03 

16 
17 514 22 

5,102.61 

73,600.31 

18 5,356 68 

19 10.812 86 

16,169.54 
48 1.045 42 

17,214.96 

20 48,615 64 

41 4611 

22 1.304 46 

23 31 46 
34 250 69 

24 \93 85 

50,442.32 

20 3,93182 

42 30 52 

21 

21 
15 39 

191 24 

22 1,545 57 

24 113.60 

23 3 12 

25 077 

5,943.03 

56.385.35 

73,600.31 
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Horizon Industrial Parks Limited 
(formerly known as Horizon Industrial Parks Prh1ate Limited) 

Consolidated Statement of Profit and Loss for the year ended 3 I �larch 2025 
(.-\II amou111s 111 l;\/R million. unless otherwise stated) 

Sr. l'io. Particulars 

Income 

(I) Revenue from operations 

(II) Other income 

(Ill) Total income (I+ II) 

(IV) Expenses 
Operating and maintenance expenses 
Employee benefit expenses 
Finance costs 

Depreciation and amort1zauon expenses 

Other expenses 

Total expenses (I\') 

(V) Loss before share of loss of joint ventures (Ill-IV) 

(VI) Share of loss of 1oint ventures 

(VII) Loss before tax (V-VI) 

(VIII) Tax expense 

Current tax 

Adjustment of tax relating lo earlier years 

Deferred tax (credit) 
Total tax expense (VIII) 

(IX) Loss for the year (VII-VIII) 

(X) Other comprehensive income (OCI) 
Items that will not be reclassified to profit or loss: 

Re-measurement gains/(losses) on defined benefit plans 

Items that will be reclassified to profit or loss: 
Foreign exchange translation differences 

Less: Income ta'< effect 

Total other comprehensive loss for the year (net of tax) (X) 

(XI) Total comprehensive loss for the year (net of tax) (IX+ X) 

Loss attributable to: 

Owners of the parent 

Non controlling interests 

Other comprehensive income/ (loss) attributable to: 
Owners of the parent 

Non controlling interests 

Total comprehensive loss attributable to: 
Owners of the parent 

Non controlling interests 

Earnings per equity share [11om111al value of share l:S.R ) 0 (31 .\ larch 2024: 
- Basic and Diluted 

l:\R 10] 

Summaiy of material accounting policy and significant accounting Judgements. estimates and 

key assumptions 

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

(formerly known as Horizon Industrial Parks Private Limited) 

Consolidated Statement oFCash Flows for the year ended 31 March 2025 
(All amounts in INR million, unless otherwise stated) 

A Cash flows from operating acth'ities 

Loss before tax 
Adjustments for: 

Depreciation and amortization: expenses 

Particulars 

Facility rental income - Stra1gl11 lining adjustment 
Facility rental income - Deferred lease rental 
Finance costs 
Provision for doubtful debt 
Interest income 
Commission on financial guarantees 
Profit on sale ofproperl), pla111 and equipment and investment propenies 
Gain on sale of i11vestmen1 in mutual funds 
fair value changes of financial instrument 
Share of loss of joint ventures 
Profit on conversion ofjoinl venture {refer note 40 (A}) 
Liabiliues no longer wrillen back 
Financial assets no longer required written off 
Gain on extinguishment of non convertjble debentures 
Sundry Balance written off 
Operating cash flow before working capital changes 

Working capital adjustments: 

Decrease I (Increase) in Trade receivables 
Decrease/ (lncrease) in other financial assets 
(Increase) in other assets 
(Decrease) I lncrease in trade payables 
lncrease in other financial liabilities 

Increase in other liabilities 
Increase in provision 
Cash generated from operations 

Direct taxes paid (net ofrefimd) 
i'iet cash from operating activities (A) 

B Cash now from investing acth·ities 

Purchase of investment property including Investment property under development, property plant and 
equipment, capital work in progress and asset acqllisition frefer note 40(A)� 

Proceeds from sale of property. plant and equipment and Investment property 
Purchase of investments in subsidiaries net off cash acquired (including payment of deferred consideration) 
Purchase of mutual funds 
Sale of mutual funds 
Investment in fixed deposit 
Proceeds from fixed deposit 
Loan given to others 
Intercorporale loan given 
Interest received 
Net cash used in inYesting activities ( B) 

C Cash flow from financing actjvi ties 
Proceeds of borrowings from banks and financial inslitution (net of processing fee) 
Proceed from issue of equity shares by Transferor Companies (refer note 40 ( I)} 
Share application money received pending al101ment of equity shares by Transferor Companies !refer note 40 

(I)} 

Proceed from issue of equity shares to non-controlling interest holder 
Changes in non-controlling interest 
Proceeds from lntercorporate Deposits 
Proceeds from other loans 
Proceeds from debentures 
Redemption of debentures 
Repayment of borrowing from banks and financial institution 
Repayment of lnten:orporate Deposits 
Repa� mcnl of loc1n from others 
Repayment of lease liabilities 
Interest paid 
:\ct cash from financing activities ( C ) 

Net increase in CftSh and cash equiYalents ( . .\+B+C) 

For the year ended For the year ended 

31 March 2025 31 March 2024 

(1,323,76) (1,391.02) 

1,378 12 981 68 
(179 03) (184 93) 
(21 22) I 17 04) 

3,053 85 1,940 63 
2 99 

( 111 53) (84 75) 
(IO 39) 

- (8 51) 
(2966) (4 70) 
(992) (24 87) 
- 48 54 

(275 13) 
(14 50) (3 38) 

236 . 

(5 43) 
0 11 

2,464,26 1,244.25 

7 13 (95 78) 
(62 59) 28 69 

(776 34) (93 20) 
(49 58) 54 08 
173 29 129.10 
226 41 39 13 

11 79 I I 37 
1,994,37 1,317.64 

60 35 (26,94) 
2.054,72 1.29ll.70 
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65 00 51 00 
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(461 48) 

(9,261 17) (3,493 45) 
(31 00) . 

(1,004 96) (55785) 

(23 28) (20 83) 
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Horizon Industrial Parks Limited 

(rormerly known as Horizon Industrial Parks Prhate Limited) 

:\oles to Consolidated Financial Statements for year ended 31 \larch 2025 

(All amounis in l'sR million, unless olherwise s1a1ed) 

Group Background 

Honzon lndumial Parks Limited (CIN: C6023 I \·IH2009PTC222 I 56) ("HIPL" or "lhe Company'' or "1he Holding Company") 1s a public limited company domiciled in India. 
i11corpora1ed on 22 Seplember 2009 under lhe Companies AcL 20 I 3 These consolida1ed fi11a11c1al s1a1eme11ts comprises financial s1a1eme111s of the Company and its subsidiaries 

(collec1ively referred as "Group") and Group's inlerest in joinl ventures for 1he year ended 31 March 2025 Group and ils joint venlure are principally engaged in 1he business of 

developmg. operating and mamtaining industrial and warehousing parks in India 

These financial s1a1ements of Group were approved by lhe board of directors 111 the,r meeting held 011 30 Seplember 2025 

2 Material accounting policies 

2.1 Statement of Compliance and Basis of preparation 

The financial statemellls have been prepared 111 accordance wi1h Indian Accountmg Srnndards (Ind . .\SJ notified under 1he Companies (Indian Accou111ing Standards) Rules, 2015 (as 

amended from lime to time) and presentalion requireme111s of Division II of Schedule Ill to 1he Companies . .\cl. 2013 (as amended from time to time). (Ind AS complianl Schedule Ill), 

as applicable 10 the financial slalemenls 

These financial statements are prepared under the historical cost convention on the accrnal basis except for derivative financial mstnunents and certain other fimrnc1al assets and 

l1abili1ies which have been measured al fair value (refer accou111i11g policy regarding financial instnunents) 

The financial s1ateme111s have been prepared on a going concern baSIS 
The financial stalemenls are prepared in in Indian Rupees ([NR) and all values are rounded to 1he nearest millions up to 2 decimal poi111s, excepl when 01herwise indicated 

Group has consistenlly applied the following accounting policies 10 all periods prese111ed in lhese financial slatemenls 

2.2 Summary of material accounting poli9· information 

a. lise of estimates 

The prepara1ion of lhe financial statements requires managemenl to make judgements, estima1es and assumptions that affect 1he reported amounts of revenues, expenses. assets and 
liabilities, and the accompanying disclosures, and 1he disclosure of conlingent liabililies Uncertainty aboul these assumptions and estima1es could resull in outcomes thal require a 

ma1erial adjustment 10 1he carrying amount of assels or liabilities affec1ed in fu1ure periods 

b. Current versus non-current classification 

Group segregates assets and liabililies inlo currenl and 11on-curre111 calegories for presen1a1io11 in 1he balance sheel al\er considering its nonnal operaling cycle and other crileria as set 
oul in Ind AS 1, ·'Presentation of Financial Sta1emen1s" For lhis purpose, currenl asse1s and liabili1ies include the current portion of non-currenl assets and liabilities respectively 

Deferred tax assels and liabililies are always classified as non-current 

The opera1i11g cycle is lhe 1ime belween 1he acq111si1ion of assels for processing and d1eir realizalion in cash and cash equivalenls Group has iden1ified period up to twelve mon1hs as 

i1s operating cycle 

c. Use of judgements and estimates 

The preparalion of the financial slaleme111s requires managemenl lo make judgements, estimates and assumptions that affect the reporled amou111s of revenues, expenses, assets, 
liabili1ies, and the accompanying lhe disclosures including disclosure of con1ingent liabili1ies Uncertainty aboul 1hese assumplions and estimates could result in outcomes !hat require 

a malerial adjustme111 lo the carrying amount of assels or liabili1ies affected in future periods Some of the significant accounlingjudgement and estimales are given below: 

(i) Operating Lease Commitments - Group as a lessor 

Group has entered inlo leases on ils warehouses Group has detennined lhe accou111i11g of 1he leases as operating lease on ils warehouses, based on an evalualion of lhe tenns and 

conditions of 1he arrangemenls such as 1he fair value of 1he asset and the facl 1hat it re1ai11s all the significanl risks and rewards of ownership of 1hese properties Further. Group has 
accounted for lease straighl lining as lease 111come 011 the non-cancellable period of 1he lease 1erm or any further tenn for which 1he 1enan1 has the oplion 10 conlinue lhe lease 

Group has enlered inlo a lo11g-1em1 lease arrangemenl with a 1hird-party lessee involving a buil1-10-suit industrial facilily. under which Group is the lessor The lease includes a 
purchase option exercisable by 1he lessee during 1he lease 1errn Based on the tenns and conditions of 1he lease ab>reeme111 and cons1dering 1he releva111 indicators 111 Ind . .\S 116 -
Leases. management has exercised significant Judgment in assessing. the class1 fication of the lease as an operating lease. 

In making this assessmenl, ma11ageme111 considered faclOrs including: (i) the lease tenn relative 10 the economic life of lhe assel, (ii) 1he commercial subs1ance and exercise likelihood 
of lhe purchase oplion. (iii) 1he lessee's ability 10 direcl the use of the assel. and (iv) the lessor's ability IO re-lease or repurpose 1he asse1 at the end of1he lease tenn Al1hough the lease 
1enn covers a sig111fica111 portion oflhe asset's life, Group relains ownership, 1he purchase op1io11 is pnced significantly above tl1e fair value. and lhe asset can be used by 01her tenants 
after the lease term ends Therefore, the lease has been classified as an operaling lease in 1he co11solida1ed financial slalements 

(ii ) l,;seful life of Investment properties 

lnvest1nent properties represe111 a sib�1ifican1 proportion of the asset base of Group The charge in respect of penodic depreciation is derived after detennining an estnnale of an asset's 
expected useful life and 1he expecled residual value at 1he end of i1s life The useft,1 lives and residual values of 1he assets are de1enni11ed by managemenl al the lime lhe assel is 
acquired and reviewed periodically, including at each financial year end The lives are based 011 hislorical expenence wilh similar asse1s 

(iii) Deferred Taxes 

Assessment of 1he appropriate amount and classifica1ion of income laxes is dependent 011 several faclOrs. including estima1es of the 1imi11g and probabilily of real1sa1io11 of deferred 

income laxes and the limmg of income lax payme111s Deferred income laxes are provided for 1he effecl of temporary differences be1wee11 the amou111s of assels and liabilities 
recognised for financial reporting purposes and 1he amou111s recognised for income lax purposes Group measures deferred lax asse1s and liab,lities using enac1ed tax rales Ihm. 1f 
changed. would result in either an increase or decrease 111 the provision for income taxes in the period of change Group does not recognize deferred tax assets when there is no 

rec1s011able certaint: that a deferred rax asset will be realized In assessing the reasonable certaint: management considers estimates of future taxable income based on internal 

proJectIons \\hich are updated to retlt.!Ct current operating trends the character of111come needed 10 realise future tax benefits. and all a,-mlable evidence 

(I\) Financial instruments - Estimating th e incremental borrm, ingrate 

Group cannot readil� determmc lhe i111e1est rate 1mplic11 in the Opllonall� convertible debentures therefore. 11 uses its incremental boJTO\\ mg rate (IBR) to measure the debt and e<.]llll� 

component for the compound fimmcial instrument The IBR Is the rate ofi111erest thal Group \\Ould have to pa� to borrmv over a simi-lar term. and wuh a similar secunt). the funds 

net:essaf) to obtain a liability of a s1mil<1r value (0 the Optional I) Comertible Debentures in ri similar economic environment The !BR therefore reflects what Group ·\vould have to 

pa�·.\\ hich requires estimation when no observable rates r1re avr1ilab\e Group estimates the IBR us111g observrible inputs (such ilS market interest rates) when available and 1s required 

Lo make certain entll�-specific estima1es (such as the credit rating) 



Horizon Industrial Parks Limited 
(former!)' known as Horizon Industrial Parks Pri\·ate Limited) 
�oles to Consolidated Financial Statements for year ended 31 \larch 2025 
( -\II amounts 111 l�R million. unless otherwise slated) 

d. Basis of consolidation 

i. Subsidiaries 

Subsidiaries are entities controlled by Group Control exists \\ hen Group is exposed to, or has rights to. variable returns from its involvement with the investee and has the abi\1t) to 
affect those returns through its pmver over the investee Power is demonstrated through existing nghts that gave the abilily to direct relevant activ1t1es those which significantly affect 
the entity's returns In order to determine control, Group along with voting rights considers all other relevant facts and circumstances giving nse to contractual voling rights as part of 
any shareholder ag1eemen1s Subsidiaries are consolidsled from the date the control commences and till the dale the control ceases 

The financial statements of the Hold mg Compan: and its subsidiary compames 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 an) unrealised gains ansmg from intra-group transactions, are eliminated Lnrealised losses 
are eliminated. bt1l onlJ to the extent that there is no evidence of impaim1ent The excess of the cost to tl1e Company of its mvestment in a subsidiary and the Company's portion of 
equit: or subsidiar:, on the date on \\ hich investment in the subs1diaf} Is made� Is described as good\, J!l and recognised separatelJ as an asset in the consolidated financial statements 
The excess of tl1e Compan: ·s portion of equil: of the subsidiary over the cost of investment in the subsidiar:, is treated as capital reserve in the consolidated financial statements 
Goodwill ans111g rn1 consolidat1011 Is not amortised It Is tested for Impam11ent on a penod1c basis and provided for. 1f found impaired 

The consolidaled financial sl<1tements are prepared using uniform accounting policies fo1 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 confonrnty �vith Group's accounting policy The consolidated financial statements are 
presented in the same manner as the Compan: ·s separate financial statements 

ii. '\on- controlling Interest ('\Cl) 

�Cl are measured at their proportionate share of the acquiree's net identifiable assets at the date of acquisition The total comprehensive income of non-wholl) owned subsidiaries is 
attributed to O\\ners of the parent and to the non-controlling interests 111 proportion to their relative mvnership interests 

Changes in Group·s equit) interest in a subsidiary that do not result 111 a loss of control are accounted for as equity transactions 

iii. Loss of Control 

When Group loses control over a subs,diary. it derecogrnses the assets and liabilities of the subsidiary. and any related NCI and other components of equity Any interest retamed in the 
fonner subsidiary is measured at fair value at the date the control is lost, Any resulting gain or loss is recognised in statement of profit or loss 

iv. Interests in joint venture 

A joint venture is a Joint arnmgement whereby the parties that have joint control of ll1e arrangement have rights to the net assets of the arrangement [nterest in joint venture is 
accounted for usmg equit) method whereby the investment is i111tially recorded at cost Subsequent to imtial recognition. the consolidated financial statements include Group's share 
of profit or loss and other comprehensive income (OCI) of equit y - accounted investees Lrntil 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 tbe aggregate of the consideration transferred 
measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree Acquisition related costs are recogmsed in the consolidated statement of profit 
and loss as incurred. 

, ·\t the acquisition date. the identifiable assets acquired� and the l1abilit1es assumed arc generally recognised at their acquisition date fair values For this purpose. the liabilities assumed 
include contmgent liabilities representing present obligation and they are measured at their acquisition date fair \£dues irrespective of the fact that outflow of resources embodying 
economic benefits Is not probable 

Group deten111nes that It has acquired a busmess \\hen the acquired set of act1v1tie:-; and assets mclude an input and a substantive process that together significantly contribute to the 
ability to create outputs The acquired process is considered substantive 1f 1t Is cnt1cal to the ab1l1� to contrnue producing outputs. and the inputs acquired include an orgamsed 

\vorkforce with the necessary skills. knowledge or expenence to perfonn that process or it significantly contributes to the ability to continue producing outputs and is considered 
unique or scarce or cannot be replaced without s1g111ficant cost� effm1 or delay in the abili� to continue producing outputs \Vhen Group acquires a business. il assess the financial 
assets and liabll1t1es assumed for appropriate classification and designation in accordance \\ 1th the contractual terms. economic circumstances and pertinent conditions as at the 
acquisition date 

Purchase consideration paid in excess of the fair value of net assets acquired is recog111sed as good\vill Good\, ill is capitalised as an intangible asset \vith any impa1rment in carrying 
value being charged to the profit and loss If the fa!f value of the net assets acquired is 111 excess of the aggregate considernt1on transferred. Group re-assesses \\hether it has conectly 
identified all of the assets acquired and all of the liabilities 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 en tit) recognises the gmn directly in equity as capital reserve \\ ithout routing !he same through the Statement of profit 
and loss 

fhe mterest of non-controlling shareholders is initial I: measured at fair value or at non-controlling inle1ests' proportionate share of the acquiree's 1dent1fiable net assets The choice of 

measurement basis is made on an acqu1sition-b) -acquisition basis Subsequent to acquisition. the carrying amount ofnon-controlhng interests is the amount of those interests al initial 
recognition plus the non-controlling rnterests' share ofsubsequenl changes in equity of subsidiaries 

\\ hen the acquisition of subsidiaries does not represent a business comb111ation, it is accounted for as an acquisition of a group of c1ssets and liabilities The cost of the acquisition is 
allocated to the assets and liabilities acquired based upon tbe1r relative fair value and no good\\ ill or deferTed tax is recognised 

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 agbrregate historical caff) mg amounts of assets and liabilit1es of the acquired entity is recorded in shareholders" equit: as capital reserve 

e. Investment properties 

i. Recognition and initi:1I measurement 

]ll\cstment properties compI1ses completed r:uopc1lics ancl pIupcI1Ics under deH:lopment th<1t is hdd or to be held to earn rentnls 01 for capital apprecral1011 or both P1opert1es hi.!ld 
under a lease is classified as investment properties" hen it is held to earn rentnls or for capital apprecIatIon or both 

(nvestment p1operties are measured 111it1ally c1t cost .. including transaction costs Subsequent to 1111trnl rccogn1tIon. investment properties are staled at cost less accumulated 

deprecit1t1on and accumulated Impnmnent loss. 1f c1ny The cost oC the assets nol read� for th�1r intended use befo1e such date. aie cl1scloscd as Investment properties unde1 

rile cosl includes the cost of replacing parts rind bolTo,ving costs for long-term construction pI0Jects 11' tile recognition criteria are met \\'hen s1,t-'11tflcant parts of the investment 

properties are required to be replaced al mtenals, Group depreciates them separate!� based on their specific useful lives -\II other repair and 111a111teIrnnce costs are recognized 111 
profit or loss c1s incurred 

Plant and nrnchiner:,. office equioment. fur111ture and fixtures and electrical equipment \\hicl1 are ph�s1cally atrnched to the \\firehouses build111gs are considered as part ofin\estment 
properties 

On trnnsilion to Ind -\S Group lrns elected to continue ,\ith the carr:,·Ing \aluc of all Inveslmenl pl'operties measured as peI the pre\lOU5 G--\,-\P and use tlrnt carr:,ing ,alue as the 
deemed cost of investment prope11ies 

ln\·cstment properties arc Jerecog:111sed either \\he11 the: hc1\-e been disposed off or \,hen the: c1Ic permanent!: \\lthdra\\n from use aml no future eco110 
thei1 c..l1sposal The difference bel\\een the net disposal proceeds and lhe carrJ1IIg amount of the tn\eslment properties 1s 1ccog11ised 111 profit rn loss 111 
c..letern1111111g the amount of cons1dernt1011 from the c..lerecog111t1on or ill\cstment propertres. Ci,oup consH.lcrs thi.:: effects of variable cons1derauon. c.'(t!tl ,,......,nn..,.,, l' 
component� non crrsh consideration. and consrdernt1on pa� able to the bu: er (if c1ny) 

Though C.i1011p 111easuIes 111\estment properties us111� cosl based measurement the fai1 \alue of1meslmcnt pIopeItrcs Is d1sclo-.;cd 111 the notes Fa11 \iJh1 It 
annual e\ alu,111011 peI lot 1ned b) un accredited C\lcrnal 1n<.kpcmlent \alu.:1 apply lllg a \ nluaI1011 model rccomrnemli;;d b\ the l11lcrnat101rnl \ al11al1011 SHu1d, 



Horizon Industrial Parks Limited 

(formerly known as Horizon Industrial Parks Private Limited) 

:\otcs to Consolidated Financial Statements for year ended 31 March 2025 

(All amoums in 1:--/R million, unless otherwise stated) 

Assets :Vlanaeernen.t estimate of useful life 

Buildings other than RCC frame strncture 25 years 

Build111�s - Others 60 Years 

Plant & machinerv - pre-engineered structure ?5 Years 

Plant & machmery- Others 15 Years 

Plant & machinerv- Solar Panels 25 Years 

Electrical equipments 10 years 

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 Bull dings other than RCC frame stmcture, Plant & machinery - pre-engineered structure as given above best represent the 
period over which Management expects to use these assets 

iv. Initial direct costs 

Initial 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 tenn or any further tenn for which the tenant has the option to continue the lease. 

v. Investment properties under development 

Properties that is being constrncted for future use as investment properties is accounted for as investment properties under development until constrnction or development is complete 
Direct expense like site labour cost, material used in project constrnction, 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 constrnction overheads are considered as the cost of
project. 

f. Leases 

Identifying leases 

Group assesses at contract inception whether a contract is or contains a lease That is, if tl1e contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration 
(i) There is an identified asset; 
(ii) Group obtains substantially all the economic benefits from use of the asset; and 
(iii) Group has the right to direct use of the asset 

In detennmmg whether Group obtains substantially all lhe 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 

In detennining 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-detennined due to the nature of the asset. Group considers whether it was involved in the design of the asset in a way 
that predetennines 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 en ten a, Group applies 
other applicable Ind ASs rather than Ind AS I I 6 Leases 

As a lessee 

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 underly111g asset or restoring the 
underlying asset or site 011 which it is located 

The right-of-use assets are subsequently measured at cost less accumulated depreciation, accumulated impainnent 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 tenn or useful life of right-of-use asset Right-of 
use assets are tested for impamnent \Vhenever there is an)' indication that their carrying amounts may not be recoverable Impainnent loss. if any. is recognised 111 the Statement of 
Profit and Loss 

The lease liability is initially 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 detennined. 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 borrmving rate specific to the lease or the incremental borrowing rate for the 
portfolio as a whole. 

Group recogrnses the amount of the re-measurement of lease liabilily as an adjustment to the right-of-use asset \.Vhere 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 liability Group recognises any remaining amount of the remeasurement 111 Statement of Profit and Loss 

Group has elected not to recognise right-of-use assets and lease liabilities for short-tern, leases of all assets that have a lease tenn of 12 months or less and leases of lmv-value assets 
Group recognises the lt!ase paJ men ts assuc1ati;!d ,, ith th�se leases c1s an expense on a straight-line basis over the lcc:1se term 

As a lessor: 
(i) Leases in which Group does not trnnsfer substantially all the nsks and re,1,,ards incidental to ownership of an asset is classified as operating leases Rental 111come nris111g 1s 
accounted for on a straight-line basis over the non cancellable lease term or an) furlhe, term for which the tenant has the option to conlinue the lease l111l1al d1rect costs such as 
brokerage expenses mcurred in negotrntmg and arrangmg an operatmg lease are ndded to the carry111g amounl of the leased asset and recog111sed over the lease lenn on the same basis 
as rental income Contmgent rents are recognised as revenue 111 the penod in ,vhich theJ are earned 

(ii) Leases are classified as finance leases when subsla11lially all or lhe 1isks and 1ewards of ownership l!ansfer fioJri G1oup to the lessee .-\mounts due from lessees under finance 
leases are recorded as receivables al G1oup's net investment in the leases 





Hori1.on Industrial Parks Limited 

(formerly known as Horizon Industrial Parks Pri\ ate Limited) 

:\otcs to Consolidated Financial Statements for �-car ended 31 �larch 1025 

( . .\II amounts in l\;R million. unless otherwise stated) 

Group assumes that the credit risk 011 a financial asset has i11creased s1gniftca11tly if 11 is more than 180 days past due 
Group considers a financial asset to be in default when: 

- the borrower is unlikely to pa, its credit obligations lo Group in full." ithoul recourse by Group to actions such as real,sing securit) (if an, is held). or 
• the financial asset 1s 180 days or more past d11e 

rl. ;•r1et1.mreme111 of expected credit lo.,·seJ: 

Expected credit losses are a probabilit)-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. Prese11tutio11 of allowallce j(Jr expected 1.,·re1/it lo.n·ex in tlte halam:e J/teet: 

Loss allowances for financial assets measured <1t amortized cost are deducted from the gross carrying mnmmt of the assets 

C Write-ojf· 

The gross carrying amount of a financial asset 1s ,u,tten off(either partially or 111 full) to the extent lhat there 1s no realistic prospect of recover: This 1s general!: the case ,,hen Group 

detennines 1lrn.1 the debtor does not have assets or sources of income 1hat could genernte sumcient cash flows to repay the amounls subJect to the wrile-ofT However. fimmcrnl assets 
tlrnl r,re written off could stil 1 be subject to enforcement acti v111es 111 order to comply \\ nh Group's ptocedures for recove� of amoun!s due 

ii. Impairment or non-financial assets 

Group"s non-financial assets. other than deferred tnx assets. are reviewed at each reponing date to detennme whether there is an) indication of impamnent If any such ind1cat1on 
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 (CGLs) Each CGL represents the smallest group of assets 

that generates cash inflows that are largely independent of the cash inflows of other assets or CG Gs 
The recoverable amount of a CGG (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. 
d1scou111ed 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 CGC (or the asset) 
Group·s corporate assets (e g .  central office building for providmg support to various CG Cs I do not generate independent cash inflows To detennine impainnent ofa corporate asset. 
recoverable amount is detenni1red for the CGL;s to which the corporate asset belongs 
An impainnent loss is reco£nised 1f the carrying amount of an asset or C'GU exceeds its estimated recoverable amount In respect of assets for which impairment loss has been 
recognised in prior periods. Group reviews at each reponing date whether there is any indication that the loss has decreased or no longer exists .--\n impairment loss is reversed if I here 
has been a change in the estimates used to detennine 1he recoverable amount Such a reversal is made only 10 the extenl that the asset's carrying amounl does not exceed the carrying 
amount that would have been detemuned. net of depreciation or amortization, if no impainnent loss had been recognised 

j. 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 tenn or any further tenn for ,vhich the tena111 has the option to continue the lease Contingent rents are recognised as revenue in the period in which they are earned 

b. Revenue from maintenance services 
Revenue in respect of maintenance services is recognised on an accrual basis. in accordance with tem1s of tile co11tracl Group recognises maintenance service income over time over 
the non cancellation period. using input method to measure progress towards complete satisfaction of the service. as the customer s11nulteneously receives and consumes the benefits 

provided b) Group Group collects taxes on behalf of the government on the above ac1iv1ties and therefore these are not economic bencfirs flowing to Group Hence, they are excluded 
from revenue Accrued maintenance service as at the penod end 1s rncluded in unbilled revenue 

c. Revenue from contracts and other operating income 
Revenue from contracts ,vith customers is recognised ,vhen 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 111 exchange for those goods or services 

d. Recognition of interest income 
Interest rncome 1s recognised using the effective interest method The effective mterest rate· 1s the rate that exactly discounts estuna1ed future cash receipts through the expected life 

of the financial instnunent to: 
- The gross carrying amount of the financial asset: or 
- The amortised cost of the financial !,ability 
In calculat111g interest income_ the effective interest rate 1s applied to the gross carr,ing amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the 
liabil11y However. for fimmcial assets that have become credit-impaired subsequent to initial recognition. interest income is calcliiated by appl!111g: the effective interest rate to the 
amortised cost of 1he financial asset ff the asset is no longer credit-impaired. then the calculat1011 of interest income reverts to the �ross basis 

k. Financial instrumenls 

. ..\ financial instrument 1s an� contract that gives rise to a financial r,sset of one entity and a financial lrnbilit! or equity instn11nent of another entity 
Transfers of financial assets to third parties in trcinsactions thal do not quali�· for derecognitlon are not considered sales for this purµose, consistent with Group's continuing 
recog111tion of the assets 

- the frequenq. volume and ti1rn11g of sales of the fornncial assets in prior periods the reasons for such sales and expectations about future sales activity 

i. Recognition and initial measurement 

.--\II financial assets are recognised initial I) m fair value. plus in the rnse of financial assets not recorded al fair value ll1rough pro tit or loss. transaction costs that are attributable to the 
acquisition of the financial asset Pmch,1ses or sales of financial assets that require delive�1 of assets,, ithin a time frame established b, regulation or cmnention in the market place 
(1�gular \\.J� llatlcs) a1e 1ccogn1scd on the t1ad.: date i c tl1c dale 1hc1r G1m1p commits tv purcha.:ic or sdl the as5cl 

ii. Cl:1ssification ant.I sulJscqucnt measurement 
.\'11h,l!l/tll..'UI lllt'U.\'llrt.'IJl<.'nl 
For purposes of subsequent measurement. linancial asst!ts are classified 111 folll catcg.oncs 

Debt instruments al amortised cost 
Debt mstrumenls at fmr Y<1l11e 1hrough other comprehensi1,,e income (17\ TOCJ) 
DebL instruments. derivat1\es and equity 111strumen1s at fair value through profit or lo:;s (FYTPL) 
Equit) instn1ments measured at fa,r value throu�h other comprehensive income (F\'TOC'I) 
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:\oles to Consolidated Financial Statements for year ended 31 :\>larch 2025 

( . .\II amoums in l:S:R million unless otherwise stated) 

r. Earnings per share 

Basic earnings per share are cnlculared by d1v1di11g Lhe net profit or loss for the year attributable to equity shareholders by the weighted average number of equit) shares outstanding 

during the l ear Pa1111 paid equity shares are treated as a fraction of an equity share to the e,tent that the, were entitled to participate in dividends relative to a Full, paid equit) share 
during the reporting period The weighted average number of equity shares outstanding during the year is adjusted for events of bonus issue; bonus element in a rights issue to ex1st111g 
shareholders: share split: and re,erse share split 

For the purpose of calculatmg diluted earnings per share the net profit or loss for the year aunbutable to equit, shareholders and the weighted average number of shares outsta11d111g 

during the year are ad Justed for the effects of all potentially d1lut1ve securities 

Dilu1ive potential equity slrnres are deemed converted as of the begrnning of the reporting date. unless they have been issued at a later date In computing diluted earnings per share. 
only potential equity shares that are dilutive and\\ hich either 1educes earnings per share or increase loss per share are included 

s. Borrowing costs 

Borrowin!?, costs are interest m1d mher costs incurred Ill connect1011 with the borrowing of funds. Borrowing costs d1rectl� attributable to acquisition of 111vestment property or 
t:0llSlntction ofan asset \\hich take substantial penotl of time to get read) for its i11tended use are also included to the extent the� ,elate to the period till such assets are read) to be pul 
to use Borrowi11g costs directly artnblllable to acquisition or construction of an asset which necessarily take a substantial period of time to get ready for their intended use arc 
capitalized as part of the cost of that asset Other borrowing costs are recoi,c,ised as an expense 111 the period 111 which they are 111curretl 

Capitalisation rnte used to detem1ine the amount of borrowing costs to be capitalised 1s the weighted average interest rate applicable to the general borrowings Capllalisation of 
borrowing costs is suspended during the extended period in which active de\'elopment 1s interrupted Capital1sat1on of borrowing costs 1s ceased when substantially all the activities 
necessal)' to prepare the quail fi.·mg asset for Its intended use or sale are complete 

t. Fair value measurement 

Group measures financial instruments. such as. denva1ives at fair value at each balance sheet date 
Fair value 1s lhe price that would be received to sell an asset or paid lo transfer a liability in an orderly transaction between market parl1cipants at the measurement date The fair value 
measurement is based 011 the presumption that the transaction to sell the asset or transfer the liabilitv takes place either· 

- In the principal market for the asset or liability, or 
• In the absence ofa 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 ofan asset or a liability rs measured using the assumptions that market participants would use when pricrng the asset or liability, assuming that market participants act in 
their economic best interest. 

.-\ fair value measurement of a non-financial asset takes 111to account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by 
selling It to anothe1 market participant that would use the asset in its highest and best use 

Group uses valuation tech111ques that are appropnate 111 the circumstances and for which sufficient data are c1vailable to measure fair value, maximismg the use of relevant observable 
inputs and minimising the use of unobservable inpuls 

A.11 assets and liabilities for\\ hich fair val lie is measured or disclosed in the financial statements are categorised within fhe fair ,.aJue hierarchy. described as follows. based on the 
lowest level mpul that is significant lo the fair value measurement as a whole 

- Level I - Quotl;!d (unadjusted) market pnces 111 actl\·e markets for identical assets or liabilities 
- Level 2 - Valuation techniques for which the lo,..,·est level 111put that is significant to the fair -.alue measuremenl is dircctl) or indirectly observable 
- Level 3 mputs for the asset or liabdny 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 detennincs \\ hether transfers have occurred between levels in the hierarchy by re­
assess111g: categonsalion (based 011 the lowest level i11put thal 1s significant to the fair value measurelllenr as a,, hole) at the end of each repo11111g period 

External valuers are involved for valuation ofs1g11ificant assets. such as properties and unquoted financial assets. and sib111iricm11 liabilities, such as contingent cons1derat1on 
For tile purpose of fair value disclosures Group has dete1111ined classes of assets rmd liabilities on the basis of the nature. characteristics and risks of the asset or liability and the level 
of the fair value hierarch1 as explained above 

u. Operating segments 

In accordance \\ Ith the requirements of Ind .-\S 108 - "Seb-1111ent Reporting", Group is primarily engaged in the business of real estate development and has no other reportable 
segments The Board of Directors of Group allocate the resources and assess the perfonnance of Group. thus are the ChiefOperatmg Decision \laker (COD\I) The COD\I monitors 
the operating results of the busmess as a single segment hence no separate seg.men! needs to be disclosed Thus the seb•ment revenue. segment result. total carrying amount ofsegmctH 
assets. 1otal ct1rrying amount of segme111 liabilities. total cost mcurred 10 acquire segments asse1s. the total amount of chark!e for deprccia1io11 during the year are all as renecred in 1he 
financial statemenls As Group operates 111 India alone. no separate geographical seg.menl 1s disclosed 

,·. Subsequent c,ents 

These financial statements are adjusted to renect e\.ents that occur after the reporting date bu1 before the financial statements are issued to the extent these are adJustrng events :'<on 
adjusting events are disclosed 111 the financial statements 

'" Cash flow statement 

Cash flows are reported usmg the 111direct method. \\ hereb} profit (loss) before exceplional items and lc1x 1s adjusted for the effects of transactions of non-cash nature and an: 
deferrals or accrnals or past or future cash rec�ipts or payments The cash flows from operating investmg and financing activities of Group are segregated in the Cnsh flow statement 

x. �e" and amended .stan<lanJs 

Group applied for the f1rsl-l1111e cenmn stancJnrds illld amenclmenls, \\hich are effective for c11111Hal periods beg.11111111g on 01 nfte1 I -\pnl 102� Group has not earl� adopti!d nn: 
sHrnda1d. 111terp1i.!lalio11 01 amendment that hus been 1ssu1:U but 1s not_, i:t ef!Ccll\c 

(i) Intl .-\S 117 Insurance Contracts 
The \li111s11: ofCorpoia,� -\m11rs (\IC.-\) notiticd 1he Ind AS 117 lnsur.ince Contrncls ,1dc notiticatmn dated 12 --\11gus1 202-1 under 1he Compa111cs (Indian \cco11n1ing St,mdards) 
\me11d111en1 Rules 101-1, which ,s eft€'c11ve from annual rcportrng penods beg111111ng on or a lier I -\pnl 102-l 
Ind , -\S 117 Insurance Contracts 1s a comprehensive new accou11ti11g. standard for insuia11ce contracts co\'ering recog.11it1on and measurement. presentation and disclosure Ind .-\S 117 
replaces ind .-\S 10-1 Insurnnce Contracts Ind -\S 117 applies to all t�pes of 111sura11ce cont1acts. regardless oflhe type of entities that issue them as well as to certain guarnntees and 
financial instrumenls ,, ith d1screlio11ar� participation features. a few scope exceptions" ill aµpl: (11d -\S 117 1s based on a gen em I model. supplemented b: 
·A.specific c1daptalion for contracts with direct part1cipc1t1on features (the variable fee approach) 
•.--\simplified approach (the premium allocat1011 appronch) ma111ly fo1 short-duration contracts 
The ar,plicalion of Ind \S 117 does not have material 1mpc1ct on Group·s consoltdarcd financrnl statements as G1oup has not entered any contrncts Ill tl1e nature of insurnnce co11t1t11.:ts 
cove1ed under Ind -\S 117 
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(ii) Amendments to Ind AS 116 Leases - Lease Liability in a Sale and Leaseback 

The MCA notified the Companies (Indian Accounting Standards) Second Amendmenl 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 amotmt of the gain or loss 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 oflnd AS 116 

The amendments do not have a material impact on Group's consolidated financial statements 
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:-iotes to Consolidated Financial Statements for year ended 31 March 2025 
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3 Property, plant and equipment 

Particulars 
Leasehold 

imorovements 
Gross Bloc.k (Cost/ deemed cost) 

As al 1 April 2023 1966 

Additions 12 54 

Disposals -

As at 31 March 2024 32.20 
Additions 3 52 

Disposals -

As at 31 :\larch 2025 35.72 
Accumulated depreciation 
As at I April 2023 3 36 

Charge for the year 8 14 

Disposals -

As at 31 March 2024 lL�0 

Charge for the year 6 30 

Disposals -

As at 31 March 2025 17.80 
Net Block 
As at 31 March 2024 20.70 
As at 31 March 2025 17.92 

Office equipment Computers 

3 I 85 16 19 

0 13 3 82 
- -

31.98 20.01 
I 04 9 11 
- -

33.02 29,IZ 

25 46 9 37 

3 00 3 50 
- -

28.46 12.87 

2 52 5 14 
- . 

30.98 18.01 

3.52 7.14 
2.04 11.11 

(i) Refer note 20 for secured obligations created by group on Propeny. plant and equipments 

4 Cnpitnl work-in•proa1·cs" (CWII') 
� 

Particulars Amount 
As at Ul April 2023 2 64 
Addition 

Capitalization (2 64) 
As at 31 March 2024 

Addition . 

Capitalization -

As at 31 March 2025 .

(i) 

CWIP Age.in� Schedule as at 31 March 2025 

Particulars 
Amount ln ('\\'IP fur a period of 

Less th.an 1 vear 1 -Zvears 2-3 vears 
Pro_iect in progress 

CWIP A�1•in11, Schedule as at March 31, 2024 

Particulars 
Amount in CWIP for a period of 

Less than 1 nar 1-2 vears 2-3 vears 
Project in rogress 

Furniture and 
Vehicles 

fixtures 

7 70 6 16 

1 08 0 55 

(0.31) 

8.78 6.40 
1 99 3 44 
- -

10.77 9,84 

I 08 2 48 

I 02 I 13 
. {O 26) 

ll0 3.35 
I 27 111 
. -

3.37 4.46 

6.68 3.05 
7.40 5.38 

Total 
Mfl.fe than 3 "·e11rs 

Total 
More than 3 vears 

(ii) As on 31 March 2025 and 31 \larch 2024, there are 110 CWIP projects whose completion is overdue or has exceeded the cost. based on original approved plan 

Total 

81 56 

18 12 

(0 3 I l 

99.37 
19 10 

-

118.47 

41 75 

16 79 

/0 26) 

5.8.28 
16 34 

-

74,62 

41.09 
43.85 
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