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Independent Auditor's Report

To the Members of Horizon Industrial Parks Private Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consoclidated financial statements of Horlzon Industrial Parks Private Limited
(‘the Holding Company’) and ils subsidiaries (the Holding Company and its subsidiaries together referred to as
‘the Group'}, and its joint venture, as listed in Annexure |, which comprise the Consolidated Balance Sheet as at
31 March 2024, the Consclidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidaled Cash Flow Statement and the Consolidated Statement of Changes in Equity for the year then
ended, and notes to the consolidated financial statements, including a material accounting palicy information and
other explanatory information.

In our opinion and to the best of our informalion and according to the explanalions given to us and based an the
consideration of the reports of the olher auditors on separate financial statements and on the ather financial
information of the subsidiaries, associates and joint ventures the aforesaid consolidated financial statements give
the information required by the Companies Act, 2013 ('the Act’) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards (‘Ind AS') specified under section 133 of the Act,
read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles generally
accepted in India of the consolidated state of affairs of the Group, and its joint venture, as at 31 March 2024, and
their consolidated loss (including other comprehensive loss), consolidated cash flows and the consolidated
changes in equily for the year ended on that date.

Basis for Opinion

. We conducted our audil in accordance with the Standards on Auditing specified under section 143(10) of the Act,
Cur responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are independent of the Group, and its joint
venture in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI')
together with the ethical requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe thal the audit evidence we have
obtained together with the audit evidence oblained by the other auditors in terms of their reporls referred to in
paragraph 10 of the Other Maller(s) section below, is sufficient and appropriate to provide a basis for our opinion,
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Information other than the Consolidated Financial Statements and Auditor's Report thereon

. The Holding Company's Board of Directors are responsible for the other information. The other information
comprises the information included in the Director's Report, but does not include the consolidated financial
statements and our auditor's report therean.

Our apinion on the consclidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

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

Responsibilities of Management for the Consolidated Financial Statements

The accompanying consolidated financial statements have been approved by the Holding Company's Board of
Directors. The Holding Company’s Board of Directors are responsible for the mallers slaled in section 134(5) of
the Act with respect to the preparation and presentation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group including ils
joint venture in accordance with the Ind AS specified under section 133 of the Act read with the Companies
({Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India. The
Halding Company’s Board of Directors are also responsible for ensuring aceuracy of records including financial
information considered necessary for the preparation of consclidated Ind AS financial statements. Further, in
terms of the provisions of the Act the respective Board of Directors of the companies included in the Group, and
its joint venture covered under the Act are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; seleclion and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implemeniation and maintenance of
adequates internal financial controls, thal were operaling effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements thal give a true
and fair view and are free from material misstatement, whether due to fraud or error. These financial statements
have been used for the purpose of preparation of the consolidated financial statements by the Board of Directors
of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respeclive Board of Directors of the companies included
in the Group and its joint venture are responsible for assessing the ability of the Group and of its joint venture to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intend to liquidate the Group or to cease
operations, or has no realistic allernative but to do so.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Cur objectives are to obtain reasonable assurance about whether the consclidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantes that an audit
conducted in accordance with Standards on Auditing will always delecl a malerial misstatement when it exists.
Misstalemenls can arise from fraud or error and are considered malerial if, individually or in the aggregate, they
could reasonably be expecled to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:
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o |dentify and assess the risks of material misstatement of the consolidated financial statements, whether dus
to fraud or error, design and perform audit procedures responsive lo those risks, and obtain audit evidence
that is suflicient and appropriale to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;

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

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

¢« Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting and,
based on the audil evidence oblained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Group and its associates and joinl ventures to continue
as a going concern. |f we conclude that a material uncertainly exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the dale
of our auditor's report. However, fulure events or conditions may cause the Group and its associates and
jaint venlures to cease to continue as a going concern;

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

«  Oblain sufficient appropriate audit evidence regarding the financial information/ financial statements of the
entities or business activities within the Group, and ils joint venture, to express an opinion on lhe
consolidated financial statements. We are responsible for the direction, supervision and performance of the
audit of financial slalements of such entities included in the financial statements, of which we are the
independent auditors. For the other entities included in the financial stalements, which have been audited
by the other auditors, such other auditors remain responsible for lhe direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit opinion.

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

Other Matter

10.We did not audit the financial statements of one subsidiary, whose financial statements reflect total assels of
1,776,452 thousands as at 31 March 2024, total revenues of ¥ Nil and net cash outflows amounting to ¥ 31,701
thousands for the year ended on that date, as considered in the consolidated financial statements. The
consolidated financial statements also include the Group's share of net loss (including other comprehensive
income) of ¥ 101,731 thousands for the year ended 31 March 2024, as considered in the consclidated financial
statements, in respect of whose financial statements has nol been audited by us. These financial stalements
have been audited by other auditors whose reporls has been furnished to us by the management and our
opinion on the consolidaled financial slalements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, and our report in terms of sub-section (3} of section 143 of the Act in so far as it
relates to the aforesaid subsidiaries, are based solely on the reports of the other auditors.

Qur opinion above on the consclidated financial statements, and our report on other legal and regulalory
requirements below, are not modified in respect of the above matters with respect to our reliance on the work
done by and the reports of the other auditors.
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Report on Other Legal and Regulatory Requirements

Basad on our audil and on the consideration of the reports of the other auditors, referred to in paragraph 10, on
separate financial statemenls of the subsidiaries and its joint veniure, we report thal the provisions of seclion 197
read with Schedule V to the Act are nol applicable o the Holding Company, its subsidiaries, and its joint venture
incorporated in India whose financial statements have been audited under the Act since none of such companies
is a public company as defined under section 2(71) of the Act. Accordingly, reporting under section 197(16) is not
applicable.

As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 ("the Order’) issued by
the Central Government of India in terms of section 143(11) of the Act based on the consideration of the Order
reports issued till date by us and by the respeclive other auditors as mentioned in paragraph 19 above 1, of
companies included in the consolidated financial statements and covered under the Act we report that there are
no qualifications or adverse remarks reported in the respeclive Order reports of such companies.

As required by section 143({3) of the Act, based on our audit and on the consideralion of the report of the other
audilor an separale financial statements and other financial informalion of the subsidiaries, and its joint ventures
incorporaled in India whose flinancial slatements have been audited under the Act, we report, to the extent
applicable, that;

a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the aforesaid consolidated financial statements;

b} In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those boaks
and the reports of the other auditors

c) The consolidated financial statements dealt with by this reporl are in agreement with the relevant books of
account maintained for the purpose of preparation of the consoclidated financial statements;

d) In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,

e] On the basis of the written representations received from the directors of the Holding Company, its
subsidiaries and its joint venture and taken on record by the Board of Direclors of the Holding Company, its
subsidiaries and joint venture, and the reports of the stalutory auditors of its subsidiaries, covered under the
Act, none of the directors of the Group companies, and joint venture companies, are disqualified as on 31
March 2024 from being appointed as a diractor in terms of section 164(2) of the Act.

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

g) With respecl to the adequacy of the internal financial controls with reference to financial statements of the
Haolding Company, and ils subsidiaries and ils joint venture covered under the Act, and the operating
effectiveness of such controls, refer to our separate report in ‘Annexure |l ' wherein we have expressed an
unmodified opinion; and

h)  With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us and based on the consideration of the report of
the other auditor on separate financial statements and other financial information of the subsidiaries
incorporated in India whose financial statements have been audited under the Act:

i. There were no pending litinations as at 31 March 2024 which would impact the consolidated financial
pasilion of the Group and joint ventures,

”\I ii. The Group did not have any long-term contracls including derivative contracts for which there were

any maleral foresesable losses as at 31 March 2024,;
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jii. There were no amounts which were reguired to be transferred to the Investor Education and
Protection Fund by the Holding Company, and its subsidiaries and its joint venture covered under
the Acl, during the year ended 31 March 2024;

a. The respective managemenis of the Holding Company and ils subsidiaries and its joint venture
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditors of such subsidiaries and joint venture respectively that, to
the best of their knowledge and belief, on the date of this audit report as disclosed in note 52 to the
consolidaled financial statements, no funds have been advanced or loanad or invesled (either from
borrowed funds or securities premium or any other sources or kind of funds) by the Holding
Company or its subsidiaries and joint venture to or in any persons or entities, including foreign
entities (‘the intermediaries'), with the understanding, whether recorded in writing or otherwise, that
the intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any mannaer whatsoever by or on behalf of the Holding Company, or any such
subsidiaries and Joint venture (‘the Ultimate Beneficiaries') or provide any guarantee, security or
the like on behalf the Ultimate Beneficiaries;

b. The respective managements of the Holding Company and its subsidiaries and its joint venture
incorporaled in India whose financial slalements have been audited under the Act have
represented to us and the other auditors of such subsidiaries and its joint veniure respectively that,
to the best of their knowledge and belief, on the date of this audit report as disclosed in the note
52 to the accompanying consolidaled financial statements, no funds have been received by the
Helding Company or its subsidiaries and joint venture from any persons or entities, including
foreign entities (‘the Funding Parties’), with the understanding, whether recorded in writing or
alherwise, lhal the Holding Company, or any such subsidiaries and its joint venture shall, whether
directly or indirectly, lend or invest in other persons or enfities idenlified in any manner whatsoever
by or on behalf of the Funding Party ("Ultimate Beneficiaries') or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries; and

c. Based on such audil procedures performed by us and that performed by the auditors of the
subsidiary, as considered reasonable and appropriate in the circumsiances, nothing has come to
our or other auditors' notice that has caused us or the other auditors to believe lhat the
management representations under sub-clauses (a) and (b) above contain any material
misstatement.

d. The Group have not declared or paid any dividend during the year ended 31 March 2024,

14. As stated in Note 57 to the consolidaled financial and based on our examination which included test
checks, and that performed by the auditors of the subsidiaries of the Holding Company, which are
companigs incorporated in India and audited under the Act, the Holding Company, except for the
instances mentioned below , the Holding Company, its subsidiaries and joint venture have used an
accounting software for maintaining ils books of account, which has a feature of recording audit trail {edil
log) facility and the same has been operated throughout the year for all relevant transactions recorded in
the software. Further, during the course of our audit we did not come across any instance of audit trall
feature being tampered other than the consequences impact of the exceplions given below:
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a. The audit trail feature for the accounting software used for maintenance of accounting records of the
Holding Company, two subsidiaries and one join venlure could nol be sufficiently demonstrated whether
the audit trail (edil log) facility enabled and operated effectively for the period 01 April 2023 to 15 March
2024

b. The audit trail feature for the accounting software used for mainlenance of accounting records of two
subsidiaries was not enabled throughout the year.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001078MN/N500013

oy,
Nikhil Vaid

Partner

tembership Mo.: 213356

UDIN: 24213356BKEYC\W4152

Hyderabad
30 September 2024
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Annexure | referred to in Paragraph 1 of the Independent Auditor's Report of even date to the members
of Horizon Industrial Parks Private Limited on the consolidated financial statements for the year ended
31 March 2024

1. Following are the companies included in the consolidated financial statements for the year ended 31

hMarch 2024 :
I sl Name | CIN/LLPIN Subsidary/Joint
MNo. Venture

1. | Bagur  Logistics  Parks | UT0109KA2018PTC116753 Subsidiary
Private Limited
2. | Embassy Industrial Park | U70100KA2018PTC117991 | Subsidiary
Hosur Private Limited
3. | Farukhnagar Lagistics | AAL-5454 Subsidiary
Parks LLP
4. | Kothur  Logistice  Park | UT0109KA2018PTC114991 Joint Venture
) Private Limited
5. | Vidarbha Cargo Private | UB0300MH2018PTC304470 | Subsidiary

Limited
6. | Vertical Logistic Park LLP AAJ-T048 Subsidiary
7. | Panvel Warehousing | UGD300MH2018PTC312530 | Subsidiary

Solutions Private Limited
8. | XSIO Warehousing Private | UG3030MH2021PTC357064 | Subsidiary
Limited
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Annexure Il

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

In conjunclion with our audit of the consolidated financial statements of Horizon Industrial Parks Private Limited
{the Holding Company'} and its subsidiaries (the Holding Company and its subsidiaries together referred to as
‘the Group'), and its joint venture, as at and for the year ended 31 March 2024, we have audited the internal
financial controls with reference to financial statements of the Holding Company, its subsidiary Companies, and
joint venture Company, which are Companies covered under the Act, as at that dats,

Responsibilities of Management for Internal Financial Controls

The respective Board of Direclors of the Helding Company and its subsidiary Company which is a Company
covered under the Act, are responsible for establishing and maintaining internal financial controls based on
internal financial controls with reference to financial statements criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include
lhe design, implementation and maintenance of adeguate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of the Company's business, including adherence to the
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounling records, and the timely preparation of reliable financial
information, as required under the Act.

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

Cur responsibility is to express an apinion on the internal financial controls with reference to financial statements
of the Holding Company's subsidiary Company and joint venture Company, as aforesaid, based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the ICAl and prescribed under
Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Mote issued by the ICAlL Those Standards and the Guidance Mote
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements were established and
maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audil
apinion on the internal financial controls with reference to financial statements of the Holding Company's
subsidiary Company and joint venture Company, as aloresaid.

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepled accounting principles. A Company's internal
financial controls with reference to financial stalements include those policies and procedures that (1) pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect the transaclions and
dispositions of the assets of the Company; (2) provide reasonable assurance that lransaclions are recorded as
necessary lo permil preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in accordance with
authorisations of management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's assets that could
have a material effect on the financial statements.

|
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Holding Company, its subsidiary Companies and joint venture Company, which are
Companies coversd under the Act, has in all material respects, adequate internal financial controls with
reference to financial slalements and such controls were operating effectively as at 31 March 2024, based on
based on internal financial controls with reference to financial statements criteria eslablished by the Company
considering the essential components of internal control stated in the Guidance Nole on Audit of Internal
Financial Controls over Financial Reporling issued by the Institute of Chartered Accountants of India.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/MNE00013

N1 Va4

Nikhil Vaid

Partner

Membership Mo.: 213356
UDIM: 24213356BKEYCW4152

H*_.fdera bad

30 September 2024
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Horizon Industrial Parks Private Limited
Consolidated Balance sheet as at 31 March 2024

(ANl arnounts are in indian Rupees (T) thousands, unless ofherwise staled)

ASSETS
MNon-current assets
Property, plant and equipment
Right of use assets
Capital work in progress
Investment property
Intangikble assets
Goodwill
Investment property under development
Investments accounted for using equity method
Financial assets
- Investments
- Loans
- Other financial assets
Mon-current tax assets
Other non-current assets

Total non-current assets

Current assets
Financial assets
- Loans
- Trade receivables
- Cash and cash equivalents
- Bank balances other than cash and cash equivalents
- Other financial assets
Other current assets
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity
Equity share capital
Cther equity
Equity attributable to the equity holders of parent
Mon controlling interest
Total equity

Mote

1= T I o PR I

il
-

12
13
14
15
16

17
18
19A
198
20
21

22
23

As at
31 March 2024

As at
31 March 2023

41,0749 39,798
66,155 88,936

= 2,647
19,943,633 14,834,453
157,204 182,179
397,390 443,551
4,189,860 3,189,035
191,304 232,582
16,798 273,825
324 331 103,000
122,089 82,104
112,753 104,018
1,789 466 4,074,431
27,352,062 23,659,569
284 288 159,556
172,785 64,576
928,Y79 1,106,374
115,720 196,547
7,875 12,214
124,755 107,145
1,633,802 1,646,712
28,985,964 25,306,281
5,356,679 5,356,679
i4,210,888) (3,033.187)
1,145,693 2,317,492
373,418 243,923
1,519,111 2,561,415




Horizon Industrial Parks Private Limited
Consolidated Balance sheet as at 31 March 2024
(Al amaounts are in indian Rupees (#) thousands, unfess otherwise staled)

Note
Non-current liabilities
Finaneial liabilities
- Borrowings 24
- Lease liabilities 254
- Other financial liabilities 26
Provisions 27
Deferred tax liabilities (net) 458
Dther non-current liabilities 2B
Total non-current liabilities
Current liabilities
Financial liahilities
- Borrowings 29
- Leaze liabilities 25B
- Trade payables
Total outstanding dues of micro enterprises and small 30
enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises
- Dther financial liakilities 3
Provisions 32
Other current liabilities 33
Total current liabilities
Total equity and liabilities
Material accounting policy information and other explanatory 3

information

As at
31 March 2024

As at
31 March 2023

24,829,130 20,785,834
48.540 69,170
354,104 222,095
11,168 6417
219,753 264,750
53,840 33,678
25,516,335 21,381,745
971,769 201,718
27,288 26,230
1,985 -
103,720 50,773
786,680 925,575
11,817 4,490
G7.459 54,329
1,950,518 1,363,120
28,985,964 25,306,281

The accampanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
Firm registration number : 001076MN/M500013

Nith) \ ok }\

Nikhil Vaid Abhishek Patil
Partner Director
Membership Mo.213356 DIM: 08731033
Hyderabad Mumbai

30 September 2024 30 September 2024

For and on behalf of the Board of Directors of
Horizon Industrial Parks Private Limited
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Urvish Rambhia
Director
DIM: 09264582
Mumbai

30 September 2024

NRIR

Shraddha Poddar
Company Secretary
Membership Mo ; 023666
Bengaluru

30 September 2024




Horizon Industrial Parks Private Limited
Consaolidated Statement of Profit and Loss for the year ended 31 March 2024
(Al amaunts are in Indian Rupees (F) thousands, unless otheraise stated)

Mote Year ended Year ended
31 March 2024 31 March 2023
Income

Revenue from operalions 34 1,772 554 1,302 658

Cther income 35 96 986 36,594
Total income 1,869,540 1,339,552
Expchscs

Employas benalils expanse 36 299 465 220,528

Finance costs ar 1,566 577 1,140,996

Depreciation and amorization expense 38 739,134 R92,195

Cperating expenseas 39 115,852 046,562

Cther expenses 40 330,437 817,164
Total expanse 3,051,568 2,867,746
Prior period items - -
Loss before share of loss of jointly cantralled entity and tax {1,182,028) (1,528,184)

Share of loss of joinfly contralled enlily {48,540) {15,552)
Loss before tax {1,230,568) (1,543,746)
Tax expense: 454

- Current tax - -

- Current tax — Provision for tax relating to prior years - 178

- Deferred tax {44,997) {33,151)
Loss for the year {1,185,571) {1,510,773)
Other comprehensive income

Items that will not be reclassified to profit or loss:

Femeasuremant gain/ {loss) on defined banefit plan 41 243 1,765
Total other comprehensive income/ (loss) 243 1,769
Total comprehensive loss for the year {1,185 328) {1,508,004)
Loss for the year attributable to:

Shareholders of the Company (1,172,042} (1,477 477

Mon-controlling intarests (13,529) 133,296)

11,185,571} 1,510,773}
Total comprehensive loss attributable ta:
Shareholders of the Company (1,171,799) (1,475,708)
Mon-controlling inlarests {13,524) (33,296)
(1,185,328) {1,508,004)
Earnings per share (equity shares, par value of ¥ 10 each)

- Basic and Diluled a4 12,19 (2.76)

Material accounting policy information and other explanatory information 3

I'he accompanying nates are an integral part of the consalidated financial statemants,
As per our report of even date attached

For Walker Chandiok & Co LLP
Chariered Accountants
Firm registration nuember ; Q0107GMN/MNH00013

MV

for and on behalf of the Board of Direclors of
Harizon Industrial Parks Private Limited

& b X

Urvish Rambxhia

Shraddha Poddar

Vaid Abhishek Patil
Parner Director
Membership No 213356 DIM: 08731033
Hyderabad Mumbai

30 Seplember 2024

a0 September 2024

Dhiracton

DIM: 02264582
Mumbai
30 Seplember 2024

Company Secretary
Membearship Mo @ 0236586
Bengaluru

A0 Seplember 2024




Horizon Industrial Parks Private Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2024
Al amounts are in Indian Rupces (F) thousands, unloss otherwiso sfatecd)

Cash flow from operating activities
Loss before tax

Adjustments for:

Mon cash and other adjustments;
Depreciation and amortisation

Rant straight lining

Fental income on lease deposits

Finance costs

Interast incomea

Prafit an sale of praparty, plant and eguipaments
Share in loss of investment in jointly venture
Cammizsion on financial quarantees

Lizbility no langer required written hack
Operating cash flow before working capital changes

Changes in

Other current and non current financial aszets
Other current and non current assets
Long-term and short tarm provisions

Other current and non-currant liabilities

Other current and nen-current financial liabilities
Trade receivables

Trade payables

Cash generated from operating activities hefore taxes
Income taxes paid f{refund) , (net)

Met cash generated from operating activities

Cash flow from investing activities

Purchase of investmeant propany including Investment property under development,

property plant and eguipment and intangible assets (net)

Inlarest received

Procesds from f {investment in) fixed deposit

Intar-corporate Loan given {net)

Acquisition of subsidiaries, net of cash acquired (refer nole 53 & 54)
Investment in others

Met cash used in investing activities

Cash flow from financing activities

Proceads fram barrowings from bank

Repayment of borrowings to bank

Proceads from [ {(Repayment of) loan from others (net)
Fayment of principal portion of lease liabilities

Interast paid

Issue of optionally convertible debentures
Redempticn of optionally converible debeniures

Met cash generated from financing activities

Year ended
31 March 2024

Year ended
3 March 2023

(1,230,568) i1,543,748)
739,134 592,196
(49,301) 61,111
{19.529) (24.792)
1,566,577 1,140,956
{58.038) (31.829)
(8,512) (327}
48,540 15,552
{10,388) (3,638)
{7.001) 509.634
970,545 715,119
(531) (20,431)
451,346 (24,270)
20,261 6634
83,067 8,305
76,549 £2.500
{128,203) 138,075
108,916 7 498
1,582,849 893,620
40,147 {43 575)
1,622,995 B50,045
(3,840,658) {2,869,359)
47,208 30,149
5,581 (103,454)
(275,730) {23,788)
(340,588) (748,455)
4 (256.024)
{4,404,187) {3,980,961)
3,833 204 5,721,836
(773,088 {2,247 693
219,858 (230,740}
(26,230) (13.444)
(1,486,330 (953,957)
988,000 1,956,257
{151,858} [334.296)
2,603,596 3,887,963
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Horizon Industrial Parks Private Limited
Cansolidated Statement of Cash Flows for the year ended 31 March 2024
(Al amounts are in Indian Rupees (F) thousands, unless othorvise stated)

Year ended
3 March 2024

Year ended
3 March 2023

Meat increase in cash and cash eguivalents (177,595) THY 047
Cash and cazh equivalents at the beginning of the yaar 1,106,374 348 327
Cash and cash equivalents at the end of the year : 928,779 1,106,374
Cash and cash equivalents (refer note 194) 928,778 1,106,374

The disclosure on reconciliation of movemeants of liabilities to cash flows arising from financing activities is disclosed in note 51.

Material accounting policy information and other explanatary information 3

The accompanying notes are an integral part of the canselidated financial statements.
As per our report of even date

For Walker Chandiok & Co LLP Faor and an behalf of the Board of Directars of
Chartered Accountants Horizon Industrial Parks Private Limited
Firm registration number : 00107GMN/M500013

L

m{hil Vaid

Abhishek Patil Urvish Rambhia
Partner ff & Director Director
Membership No. 215834/ | - ¥ - DIN: 05731033 DIN; D9264582
Hyderahad Ny 14 7,’ Mumbzi Murmibai
5

30 September 2024 N e [ 30 September 2024 a0 Seplember 2024

el F BT o

Shraddha Poddar
Company Secretary
Membership Mo | 023566

Bengaluru
30 September 2024




Horizon Industrial Parks Private Limited
Consolidated Statement of Changes in Equity for the year ended 31 March 2024
(AN amaunts are in Indian Rupees (T} thousands, uniess ofherwise slaled)

A, Equity share capital

Mumber of
Shares Amount
Equity sharas ¥ 10 each, issued, subscribed and fully paid-up capital
Balance as at 01 April 2022 536,668 5,356,679
Changes im equity share capital during the year - -
Balance as at 31 March 2023 535,668 5,156,679
Changes in eguily share capilal during the year - -
Balance as at 31 March 2024 535,668 5,356,679
B. Other equity
Attributable to the equity holders of parent
: . Other Mon-

5“"".”'“ Rem.'“d Bher comprehensive Substatal  controlling Total

premium earnings Reserves Sniciarive Liia) PR,
Balance as at 01 April 2022 1,820,422 (3,572,472) 547,203 - (1,154,547 48,300 [1,105,247)
Loss during the year d (1477457 . - (1,477 477) (33,298) (1,510,773
Other comprehensive income for the year, net - - 1.764 1,764 - 1. 764
of tax aflect -
On account of acqustion of Subsidiany (refer - {19,160} - - (19, 100) 227.019 20B.720
nata 54)
Trangfer af contribution from  sharehalders 207 481 [557,203) - (389,742} - (389, 742)
recogrised as per IND AS-108 (an account of
oplionally canverlible debanlures
extinguishment} (Refer note 23)
Total comprehensive income 1,820,422 {4.861,378) - 1.769 {3.039,187) 243,923 [2,795.264)
Transferred Lo refained carmings - 1,768 - (1,785} = = -
Balance as at 31 March 2023 1,820,422 (4,859,609) - - [3,036,167) 243,923 (2,706,264)
Loss dunng the year - (1.171,799) - - {1.171,799) {13.529) (1,185,328)
Olher comprehensive income Tor e year, net . = - 243 243 - 243
On account of acquisilion of Subsidiary (refer - - - - 1435 024 143 034
nate 53 &) 5
Total comprehensive income 1,820,422 6,031,408} - 243 [4,210,743) AT 418 (3,837.325)
Transferred bo retained =amings 4 - - (243) [243) . (243)
Balance as at 31 March 2024 1,820,422 (6,031,408} - - [4.210,586) 373,418 (3,837.568)

Material accounting policy information and other explanatory information

The accompanying notes are an integral par of the consolidated financial staterments.
As per our repart of even date attached
For Walker Chandiok & Co LLP

Charfored Accountants
Firmn registralion number : 0010T&MMNE00013

for and on behalf of the Board of Dirgcloss of
Horizon Industrial Parka Private Limited
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Horizon Industrial Parks Private Limited
Summary of material accounting palicy information and other explanatory notes for the year cnded 31 March 2024
AN avounts are in ¢ thousands. unless otherase sfaled)

1 Group Background
Horizon Industrial Parks Private Limited {"HIPPL" or "the Company” or "the Holding Campany') was incorporated on 22 Seplember 2009
and togaihar with its subsidiarias and jointly contralied entity (callactively referred as "the Group®™) and is primarily engaged in the business
of development and lease of induslial and logistics spacas. The registerad office of the Campany is at First Floor, Embassy Paint, 150
Infantry Road, Bangalury - 560001, Karnataka.

List of subsidiaries

Mame of the entity - 31 March 2024 31 March 2023
Bagur Logislics Parks Privale Limited B a0,9a%, 0%, 099,
Embassy Indusinal Parks Hosur Private Limited 99,99% 99,99%
Farukhnagar Logistics Parks LLP 95.00% 95.00%
“arlical Logisbics Parks LLP 99.95% 9. 98%,
Panvel Warshousing Privata Limited 99.99% 0.00%
%510 logistics and warehousing Private limited §5.00% 0.00%

| Vidarbha Cargo Privatas Limited 65.00% 55.00%
List of Joint venture

MName of the entity 31 March 2024 31 March 2023
Kathur Logestics Park Private Limited 49.00% 49.00% °

Going Concern

Tha Group has incurred net loss amounting to 7 1,185,328 (31 March 2023 F 1,509 004} during the current year ended and as of that
date the Group has, accumulated deficl amounls to F 4,210,986 {31 March 2023; 23,038,137} and the Graup's current liability axcesds
the current assets by ¥ 316,616 (F31 March 2023, current agzat was exceading current liabilily by. ¥ 283.592) . Basis Ihe projecied outilow
far the next year, the Group axpecis 1o generate reqular cash flows in the coming years. Further, the Group has an unutilized draw down
[aczlity of sanclioned term loan from various banks (refer nota 24 (C)) and subsequent to year end, abtained an additional drawdown
facility from Indian Bank on 03 May 2022 [refer note 24 (C)). Accordingly, based on above the Group will be able to realise its assels and
discharge its liabilities as recorded in these financial statements in the normal course of business, Consequently, the financial statements
are prapared on a going concam basis.

F Basls of preparation

201 Statement of compliance
Thasa financial statemants have beaen prepared in aocordance with Indian Accounting Standards ("Ind AS") as defined in Bule 2(11(a) of
e Companias (Indian Accounting Standards) RBules, 2021 prescrbed under Section 133 aof tha Companies Acl. 2012 {"tha Act"), raad
with relevant rules issued thersunder and other accounting principles ganerally accapted in India, ard other ralevant provizions of the Acl.

The financal stalemants were approved for issue by the Group's Board of Directors on 30 September 2024,
Details of the Group's accounting policies are included in Nola 3.
The Group has conzistently apelied the fallowing accaunting policies to all periods prezented in these financial stalemants.

3 Summary of material accounting policies
This note providas a list of the significant accounting policies adopted in the preparabon of these financial slalements. These policas have
been consistently applied to all the years presentad, unless otherwiss stated,

3.01  Basis of consolidation
i. Subsidiaries
Subsidiaries ara antities conbrolled by the Group. Contral exists when the Group is exposed o, or has rights o, variable rewems from its
invalvement wilh the investee and has the ability o affect those relums through s power over the investee. Power is demonsirated
through existing rights that gave the ability to direct relevant activities those which significantly affect the entity's relurns. In arder Lo
detarmine control, the Group along with voting rights considers all athar relevant facts and circumstances giving rise 1o contractual voting
rights as part of any shareholder agreements. Subsidiaries are consclidated from the date the control commences and till the date the
control ceases.

The financial stataments of the Company and its subsidiary companies have been consolidated on line by line basis by adding together
the book values of bke lems of assels and habilities, mcome and expenszes and cashflows. Intra-Group fransactions, balances and any
unrealised gains asising from intra-graup transactions, are eliminated. Unrealised losses are eiminated, bul anly 1o the axtent that thera is
no avidence of impairmant, The excess of the cost to the Company of its investment in a subsidiary and the Company's portion of equity of
subsidiary on the date an which investment in the subsidiary is made, is describad as qoodwill and recognised separately as an assetin
the consolidated financal stalemants. The excass of ne Company s porbien of aguily of he subsidiary over the cost of investmeant in the
subsidiary is treated as capital reserve in the consolidated financial statements. Goodwill anising on consolidation is nol amortisad, 1L s
testad for impairment on & pericdic basis and provided for, if found impaired

Ihe consabdated hinanocal stalemeants are proapared using wniform accounting policies for like fransactons and other events in similar
circumstances and appropriale adjustments reguired for dewations, o any, are made in the consolidated financial statements to ensure
conformity with the Group's accounting policy. The consolidated financial statements are presentad in the same manner as the Company’s
separate financial slatemenis.

ii. Non- controlling Interest (MCI)

MCI are measurad at their proporionate share of the acguiree's net identifiable assels al the date of acquisiban.

Changes in the Group's equity interast in a subsidiary that do not reault in a loss of contral are accounted for as equity transaciions.
———Ghanges in Group's equity interest in a subsidiary that do not rezultin a loss of contral are accountad for ag equity Fansactions.
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Horizen Industrial Parks Private Limited
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2024 (cont'd)

(Al armounts are in  ousands, unless otherwse statad)

3
3M

3.02

3.03

3.04

Summary of material accounting policles {cont'd)

Basls of consclidation {cont'd)

Il Loss of Control

Whan tha Group Iosas contral over a subsidisry, it daracognisas tha assets and lisbilitias of the subsidiary, and any ralated MCI and othear
components of aguily. Any inlerast ratanad in the former subsidiary is measured al fair value al the date the control s last. Any resulting
gain or loss 15 recognised in stalemant of profit or loss.

iv. Interests in joinl venture

A Joint venture is a joint arrangement whareby the parties that have joint contral of the arrangement have fghts to the net assels of the
arrangement, Interest in joint venture is Accounted far wsing equity method whereby tha investment s nilially recorded  al cosl
Subsequent io initial recognition, the consolidzaled financial stalements nclude e Group's zhare of profit or loss and ather
comprahensive incame (OC1) of equity- accounted investees until the date on which joint contral ceazes. The financial statements of the
Joint venture are prepared for the same reporting period as the Group,

Basis of Business Combination

The Group accounts for its business combinations under acquiasition method of accounting. Acquisition related casts are recognised in the
cansolidated statement of profit and loss as incumad, The aoquires's identifiable assets, liabilities and conbingent liabilibes that meel tha
condition for recognition are recognised at their fair values at the acgwsition dala.

The Group determires that it has acquired a business whan the soquired set af activities and assets include an input and a substantive
pracess that together significantly coniribute to tha abilily fo craate outputs. Tha acquired process is considered subslantive if it is crtical
o lhe ability to continua producing cutputs, and the inpuls acquired includs an organised workforce with the necessary skills, krowledge
ar experiencs to perform that process or it significantly contributes to the ability to continue preducing outputs and is considerad unigua or
scarce ar cannat be replaced without significant cost, effart or delay in the ability to continue producing cutputs. When tha Group acquires
a husiness, it assess the financial assets and habilibes sssumed for appropnate classiicalion and desgnabion in accardance with the
contractual terms, economic circumatanceas and partinent conditions as at the acquisition date,

When Lhe acquizibon of subsidianes does not represent a business combination, it iz accounted for as an acguisition of a group of assets
and liabilites. The cost of the acquisition is allocated to the assets and liabiliies acquired based upon their relative fair value and no
goodwill ar deferrad tax is recognisad,

Purchase consideraticn paid in excess of the fair value of net assats acquired is recegnised as goodwill. IF the fair value of the net assets
acquired is in excess of the aggregate consideration transferred, the Group re-assesses whather it has corracily identifiad all of the assels
acquirad and all of the liabililies assumed and reviews the procedures used o measure the amounts © be racagnizad 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 gain is recognised in Statement of profit and loss. Hawever, if thare is no clear evidence of bargain purchasza, tha antity
recognises the gain directly in equily as capdal reserve. without routing the same hrough the Statement of profit and loss,

The interest of non-contralling shareholders is initizlly measured at fair value or at non-controlling interests’ proportionate share of the
acquires's identifiable nel assets. The chaice of measurement basis iz made on an acguisition-by-acquiziion basis, Subsequent to
acquisition, the carrying amaount of nan-controlling interests is the amount of thosa interasts at initial recognition plus the non-cantrolling
interests’ share of subsequent changas in equity of subsdianes.

Functional and presentation currency

These financial statements are presented in Indian Rupeas (%), which is glso the Group's functional currency. All amounis have baan
rounded-off ta tha nearast thousands, wnlass oltharaise indicatod.

Basls of measurament

The financial statements have heen prepared on the historical cost basis except for certain financisl assets and lisbdities that are
measured at far valuas.

Current versus non-current classification

The Group presents assets and liahilities in the balance sheat based on current! non-current classiiication. An assel s realed  as curranl
when it is:

- Expected to be realized or intended 1o be sold ar consumed in normal oparating cycle

- Hald primarily for the purpess of rading

- Expecied to be realized within twelve manths aftar tha reporting paricd, ar

- Gash or cash equivalants unless restricted from being exchanged ar used to settle a liability for at least twalva months after the reporting
perind

Ml other assats are dassified as non-curmsnt,

A liability is current when:

- It iz expected to be settled in narmal aperating cycle,

= Itis held primarily far the purpose of trading,

= Itiz dus to be sattled within twelhve months after the reporting periad, or

= There is no unconditional right to defer the settlement of tha liability for at least welve months after the reporting penod.

The Group clagsifies all ather liahilities as non-current.

Deferred tax assets and liahilities are classfied as non-currant assels and liabilities.

The oparating cycle is the time batween the acquisition of assets for processing and their realization in cash and cash equivalants. Tha

Group has identifiad lwelve months as ks aperating cycle.
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Horizon Industrial Parks Private Limited
Summary of material accounting pelicy infarmation and other explanatory information for the year ended 31 March 2024 [cont'd)

(AR amaunts are it # housands, unless othernize shafad)

3
3.058

3.06

Summary of material accounting policies {cont'd)

Use of Judgements and estimates

The preparation of the hnancial statements in conformity with Ind AS requires managoement o make judgements, estimaloes and
assumptions thal affect the application of accounting policies and tha reported amounts of assets, liabilifies, incoma and expenges. Actual
resulls may differ from those estimates.

Cztimates and undarlying assumplions are reviewed an an ongoing basis, Revisians ta accounting estimates are recognised in the pariad
in which the estimatas are rewised and in any future pericds affacted.

a} Judgaments

Infarmation about judgements in applying aceaunting policies that have the most significant allect on the amounts recognised in tha
finzncial statamants s ncluded in the following notes:

| Mote 3.06 and 3.07: Classfication of assels as propesty, plant and equipment ar as invesiment properly.

II. Mote 3,10 Classification af lease anangements as finance lease or operating lease

Il Maote 3.01 Identifying lhe acquirer and acquiree and recognifion of idenfifiable intangible assats

b} Assumptions and estimations uncertainties

Assumalions and estimation uncatainties

Infeemation about assumptions and astimation uncerlainlics thal have a significant risk of resulting in a malerizl adjustment for the year
anding 31 March 2024 or subsequent year! years is included in the following notes:

(it Determining fair value of inveslment. properties - The fair value of these invastmenl properbes is reviewed regularly by Management
with reference lo independent property valuations and market conditions axisling at the reporting date. The independenl valuers are
leading independent aporaisers with a racognized and relevant professional qualification and with recent expedences in the location and
categary of the invastmant proparly baing valued - Refer Mate 7

(i) Estimated usalul life of property plant and equipment and investment praperly - Refer Mote 3.06 and 3.07

(i} Waleation of financial instrumants - Refer Note 3.12

() Recognition of deferred tax assels and minimum altermnate tax credit availzhility of future taxable profit againgt which tax lpsses and
tax cradits carmad forward can be used - Rafer Mote 317

{v} Valualbion of assels acquired in husiness combination - Rafer nate 3.01

Property, plant and egulpment

i. Recognition and measurement

Items of property. plant and equipment are massured at cost, which includes capitalized borrowing cosls. less accumulated depreciation
and accumulated impsirment lasses, if any. Cost of an item of praperty, plant and equipment comprises its purchase price, including
import duties and non-refundable purchase taxes, affer deducting brade discounts and rebates, any directly attributable cost of bringing the
ilem Lo its working condifion for its intended use and estimated costs of dismantling and remaving the item and restedng the site on which
itis located

Tha cost af a salf-constiuctad itemn of propeny, nlant and eguipment compnses the cast of materials and direct labour. any clher cosls
directly attributalle to bringing the item fo working sondilion for its intended use, and estimated costs of dismanting and removing the item
and restaring the site on which iU located.

If significant parls of an item of property. plant and equipment have different useful lives, then they are accountad for as separale tems
(major components) of proparty, plant and equipmenl.

An item of propary, plant and equipment and any significant part initially recognized s derecognized upon disposal or when no future
economic benafits are expected from its use or dispasal. Any gain or loss arising on derecognition of the assat (calculaled as the
dilference between the net disposal proceads and Lhe carying amount of the asset) is included in tha income statement when the asset is
deracognized.

ii. Subsequent cxpenditure

Subsequent expenditure is capitalized only i it is probable that the future economic benefits associaled with the expenditure will flow to
the Group.

iii. Depraciation

Dleprediation is caloulated on cost of items of propery, plant and equipment less their estimated residual values over their esbimalod
useful livas using the straight-ling method, and is generally recognized in e statement of profit and loss, Assels acquired under finance
lzases are depreciated cver the sharer of tha lease lerm and their useful fves unless it is reasanably ceran that the Group will obiain
awmnership by the and of the leasea tarm. Freehold land is not depreciated.

The estimated ussful lives of items of propeny, plant and equipmeant for the current and comparative periods are as follows:

Assots . Managernent estimate of useful life {years)
Furniture and Fistures 5 .

Compulers 3

Wehicles a

Oflice Eguipment’s. &

Lease hold improvements are depreciated over the term of the lease

Depreciation method. uselul lves and residual values are reviewad at each financial year-snd and adjusted if appropriate. Basad on
tachnical evalualion and consequent advice, the managamant belicves thal ils estimates of useful lives as givan above bost represent the
pencd over which managemant expacts lo usa lhese assels.




Harizon Industrial Parks Private Limited
Summary of material accounting policy information and ether explanatory Information for the year ended 31 March 2024 {cont'd)

(Al amounts are in 7 thousands, unfess otfierwss sfated)

3
3.07

Summary of material accounting policies (cont'd)
Investment property

i. Recognition and initial measurement

Investment properies sre measured mitially al cost, including ransaction costs. Subsequent to inifial recognibon, investment properties
are stated at caost less acoumulated depreciation and accumulated impairment loss, if any. Tha cost of the assets not ready for their
intended use before such date, are disclosed as Investment property under devalopment.

The cast incledas the cost of replacing parts and barrowing cosls for long-term construction projects if the recognition crilena are mel
When significant parts of tha investmaonl property are reguired to be replaced at intervals, the Group depreciates them separatsly based
on their specific usaful lives, All other repair and maintenance costs are recognized in profit ar loss &5 ncuried.

Plant and machinery, furniture and fixtures and elacincal equipmenl which are physically attachead to the commercial buildings are
considered as part of investment property.

Whan an investiment property is disposed of, the resufting gain or loss recognized in the slatement of profit and loss is the difference
between net dizposal proceeds and the carrying amaount of the proparty.

ii. Subsequent expenditure

Subseguent axpenditure on investiment proparties is added to tha carrying amount af the asset when it is probable that future econamic
benefitz, in excess of originally assessed standard of parformance of the existing asset will flow to the Group, All olher subsegquent
expendiiure is recognized as an axpanse m the period in which itis incurred.

iii. Depreciation

Depreciation is calculated on cost of items af inveslment propesties less their estimated residual values over ther estimalad uselul lives
using tha straighi-line mathad, and is generally recognised in the statement of profit and loss,

The astimated useful lives of items of investment proparly for the current and comparative periods are as prascribad under Schedule 1 of
the Act, excapt where spacifiad:

Asset I'i'laa"_mement estimate of useful life |
Buildings - Other than RCC Frame slruclurs 25 yoars |
Buildings - Othars Gl years
Plant & machinary- pre-anginessed struclure 25 years
Plant & machinery- Others 15 years
Planl & machinery- Sclar Pansls 25 years
Elactrcal equipmeant il years

Leasehold land is amaortisad over its primary leaze penod of 95 years,

Depreciation mathod, useful lives and residual values are reviewed at each financial year-end and adjusted if approprate. Based on
lechnical evalualion and consequent advice, the Management believes thal s estimates of useful lives of Buildings - Gther than RCC
Frame structure and Plant & machinary- pre-engineered sliucture as given above best reprasent the period over which Managument
expects 1o use thesa assals.

iw. Fair value

A number of the Group's accounting palicies and disclosures require the measurement of fair values, for bath financial and non-financial
assets and lishiliies. Fair value is the price that would be received o s2ll an asset or paid o fransfer a liability in an orderdy ransacion
batween markat participants al the meagurement date. The fair value measuramant is based on he presumption that the transaction ta
sl the asset or ransfer the Rability takes placa eithar

- In the principal market for the assal ar hability, o
- The principal or the most advanlageous market must be accessible by the Group, The fair vaiua of an assat o a lablity 15 measured using

the aszsumptions that market participants would use when pricing the assel or liabality, assuming thal market participants act in fheir
BEOnoIiG best interest

& fair value measuremant of @ non-financal asset takes into account a8 market paricipant's ability to generate seonomic benefits by using
tha assel inils highest and best use or by selling it to another market participant thatl would use the asset in its highest and best use,

The Group uses valuation techniguas thal are appropnate in the droumgtances and for which sufficiant data are available to measure fair
value, maximising fhe use of relevant observalle inputs and minimising the usa of unabservable Inpuls.

The Group has an established cantrol fremewark with respec to the measurement of fair values. The Group engages wilh exlermal valuers
fior measurement of fair valuas in Ihe absence of quoted prices in active markets.

While measuring the fair valuz of an asset or liability, the Group uses market observable data as far as possible. Fair values are
cateqarised into different lavels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

| evel 1 quoted prices (unadjusted) m aclive markets for identical assets or Eabilities.

Level 2 inputs other than quoled prices included in Level 1 that are ohsanvable for the assol ar labiily, cither direclly (e a5 prices) or
indirectly (Lo, derived from prices).

Lewel 3 inputs far the asset or liatdily hat are nol basad an obsersable market datz (unobsarvable inputs).

YWhen measuring the fair value of an assot or a liability, the Group uses ohservable market data as far as possible. I the inpuls used 0
measura tha fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is
categanzed in itz entirgty in the sama level of the fair value hiorarchy as the lowsst level input that is significant to the entire measuramanl.

The Group recognizes lransfers batween levels of the fair value higrarchy at the end of the reporing penod during-siish-the changes
= Park o

¥ i g |
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Summary of material accounting policies (cont'd)

Investment property (Cont'd)

v. Initial direct costs

Initial direct costs incurred by the Group in negotiating and arranging an operating lease are added 1o the carrging amount of the
respaciiva invesiment property and are amontised over the lease term on the same basis as the leasa income.

Intangible assets

Armortization methods and periods

The Group amorlizes imlangible assets with a finite useful [fe using the straight-line mathad as iollows.
« Customer relaticnzhip and contracts - & Years

Impairment of goodwill

Aftar initial recognition, goodwill is measured at cost less any acntumulatad impairmeant Insses. For e purpase of impairmeant testing,
goodwill acguired in a business combination is, from the acquisition date. allocated o each of the Company's cash-generating units that
are expectad to benefit from the combination, irespeclive af whether ather assats or liabilities of the acouires are assigned to Ihosa units.
A cash generating unit fo which goodwill has been allocated is tested for impairment annually, or more fraquently when there is an
indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less than ils camying amount, the
impairmeant loss is allocated first to reduce the camying amaunt of any goadwill allocatad to tha unit and than © the other asseis of the unit
pro rata based on the carrying @mount of each assal in the ol Aoy impaiment loss for goodwill is recognised in profil or loss. An
impairment loss racognised for goodwill iz nol reversed in subsequent periods,

Leases

As alessee

A contract is, or contains, a lease if the contract conveys the right to contral the uss of an identifiad asset for a period of time in exchange
far cansideration.

The Group recognises right of 1se asset representing its right to use the underlying assel for the leass g at the lease commencement
date. The cost of the right-of use asset measurad al incepbion shall comprise of the amount of the initial maasuremant of the leasa liabilily,
adjusted for any lease paymenls made at or before the commencement date, less any lease incentivas received, plus any initial direct
cosls ncurred and an estimate of the costs to be incurad by the lessee in dismanling and remaving the underlying asset or restaring the
undeslying asset or site an which it is located.

The right-of-use aszats are subsequently measured at cost less accumulated depreciation, accumulated impairment losses. if any and
adusted for any remeasurement of the lease liahility, The right-of-use assels are deprecisled using the straight-ling method from the
commencement date aver the shorter of lease term or wselul life of right-of-use aszet Right-of use azsets are tesied for impairmant
whenever thara is any indication Lhal Their carrying amounts may not be recoverable, Impairmant loss, il any, 15 recognised in the
statemeant of profil and loss,

Ihe lease liability iz initially measured at the presant value of the laase paymoenls that are not paid at the commencemeant date, discounted
using the interest rate implicit in the lease or. if 1hal rate cannot be readily determined. the incremental bermowing rate applicable 1o he
Graup.

Genesrally, the Group usas its incremeantal borrawing rate as the discount rate. For leases with reasonably similar charactengiics, he
Group, an & leasa by lease basis, may adopt either the incremental barrowing rate specific to the lease or the incremental borrowing rate
for the portfalio az a whals

he Group recognises the amount of the re-measuremant of lease liabdily as an adjusiment to the right-of-use asset Where the carrying
amaunt of the right-of-use asset is reducad fo zero and thers 15 a further reduction in the maasurement of the lease liability. Tha Group
recagnises any ramaining armounl of the remeasurement in statemant of profit and lass

The Group has elected not to recagnise righl-of-use assets and lease liabilities for shon-term leasas of all assets that have a lease term of
12 monihs or less and leases of low-value assets. The Group recognises the lease payments associalad with these leases as an expense
on a straight-line bazis over the lease term,

As a lessaor:

(i} Delarmimng wheiher an arrangemant containg a lease

Al ineption of an arrangement, it is determined whathar the arrangement is or confains a lease. At inceplion ar on reassesament of the
arrangement that containg a lease, the paymantz and other consideration reguired by such an arrangement are separated into thase far
ather elements on the basis of their relalive fair values, If it is concluded for a finance leasa that it is impracticable to separale the
paymenis reliably, then an assel and a liability are recognised at an amaunt equal to the fair value of tha underlying assel The liability is
reduced @s payments are made and an imputed finance oost an the lisbility is recognised using he incremental bormowing rats,

(i) Imitial direct costs
Irulal direct costs such as brokerage expenses incured spacifically to eam rovenues from an cperabing lzase are capitalised o the
carmying amount of leased asset and recognised over he lease lerm on the same basis as rental income,
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Summary of material accounting policies {cont'd)

Impairment of assets

i» Impairment of financial instruments

The Graup recognisas loss allowancas for expeclad oredil losses oo

- finanoal assels measured al amorbised cosl, and

- financial azsets measurad at FVOC]- debit investments

At =ach reporting date, the Groun assesses whether financial assets carmied &t amartizad cost and debt secunities al PVOC] are credit-
impaired. & financisl asset is ‘cradit- impaired’ whan one ar more events that have a delimental impact an the estimated future cash flows
of the financial assal have oocurned.

Evidencs thal a financial asseat is credit- impaired includes the following obeervable data

- gignificant financial difficulty of the borrewer or issuer

- @ breach of contract such as a default or being past due for 180 days ar mare:

- the restruciuring of a loan or adgvance by Ihe Group an lems hal the Group would not consider othensise:

- it is probable thal the borrower will enter bankruptey or cther financial rearganisation; ar

- the: disapp=arance of an active market for a security becavse of financial difficulfies

Tha Group measures loss allowances al an amount egual 1o lifstime expected credit losses, except for the following, which are maasured
as 12 month expected credit Josses:

- debt securities that are determined to have low credit risk at tha raporting date, and

- athar debt securiies and bank balances for whach credil nsk (Le. the ssk of default occuring aver the expectad life of the financial
instrument) has nol increased significantly since initial recognition.

Loss allowances for frade receivablas are always measurad at an amount equal ta ifafime expected cradif lossos.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the axpoecled e of &
firancial instrument

12-month axpecied credit losses are the porbon of expected credil losses that rasult from default events that are possible within 12
manlhs aller the reparting date (or a shoder period if the expecied life of the instrument is less than 12 months).

In all cases. the maximum pericd considersd when estimating expected cradit lossas is the maximurm conlraciual pernod over which the
Group is exposed to credit risk.

When delermining whether the credit risk of a financial asset has increazed significantly since initial recognition and when astimating
expected credit lossas, the Group considers reasanahle and supportabla informabion thatl is relevant and available without undue cost o
effart. This includes both quantitative and qualitalve infermation and analysis, basad on the Group's historical experence and informead
credit assessmeant and incuding foreard -locking information

The Group assumes that the credit risk on a inancial assel has inereased sgnificanty iF itis more than 130 days past due,

The Group considers a financial asset o be in default when:

- the bormawer is unlikely to pay its credit obdigations to the Group in full, without recoursa by tha Group 1o aclions such as realising securnity
(if any is held); or

- thie finanoal asscl s 180 days ar morg past dus.

A Measurement of expected credif lossos

Expecled credil loszes are a probabiliy-weighted estimate of credit losses. Cradit Inssss are messured &= the present value of all cash
shortfalls {i.e. the difference hetwesn the cash flows due ta the Group in accordance wilh the conlract and e cash flows that the Group
expacis o receive).

B, Presootation of allowance for axpeched credif losses in the balance sheet

Loss allowances for financial assats measurad at amortized cost ara deductad from the gross carying amount of the assets.

Far debt securifes at PO, tha loss allowanos is charged 1o prefil or loss and is recognized in OCIL

. Write-off

The gross carnang amount of a financial assel is witten off {gither partially or in full) to the extent that there is no realistic prospect of
recovery. This is generally the case when the Group determines that the debior does not have assefs or sources of incoma that could
generate sufficient cash flows to repay the amaoenis subject to the wrile-off. Howaver, hinancial assols hal are woillen off could stll be
zsubject to enforcement activities in arder to comply with the Group's procedures lor recavery of amounts due.
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Summary of material accounting policies (cont'd)

Impairment of assets (Cont'd)

ii. Impairment of non-financial assets

The Group's non-financial assels, olher than defered tax assets, are raviewed al each reporiing date to detarmine whether there is any
indication of impairmant. Il any such indication exists, then the assel's recoverable amount is estimated.

For impairmant tesbing, assets that do not generate independent cash inflows are grouped tagether inte cash-generating units {CGUs).
Each CGU represents the smallest group of assels Lhat generates cash inflows that are largely independent of the cash inflows of ather
assets or CGUs,

The recoverable amount of a CGU (or an individual asset) is tha higher of its value in use and its fair value less cosls 1 sell Value inusa
is based an the estmated future cash flaws, discounted la their pregent value using A pre-tax discount rate that refiects current markel
assessments of the ime value of maney and the risks specific to the CGLU (or tha assat).

[he Group's corporate sssats (e.g., central office building for providing support o vanous CGUs) do not generate independent cash
inflaws. Ta deferming impairmenl of a corporate asset, recoverable amaunl is determingd for the CGUs 1o which the corporate asset
belongs.

An impairment loss is recognised if the carying amount of an asset or CGU exceeds its estimaled recoverable amount. In respact of
asszals for which impairment loss has been recognised in prior periods, the Group reviews al each reporting date whelher there is any
indication that the loss has dacreased or o longer exists, An impairmant [oss is reversed if there has bean a change in the estimates
usad to determine the recoverable amaount Such a reversal is made only to the extent that the asset's carrying amount doss not excead
the carryirg amount that would have been determined, net of depreciation or amortisatian, if no impairment 1055 had bean recognizad,

Revenug recognition

Revenus is measured at the fair value of the consideratian received or receivable, This infer alia invalves digcounting of the consideration
due to the present value if payment exends beyond normal credit terms. Revenue is recognised when recovery of fhe consideration iz
prabakble and the amount af revenue can be measurad reliably,

Revenua fram contracts with customers is recogrised when contral of the gonds or serices are transfarred to the custamer al an amount
that reflects the considaration to which the Group expects 10 be entitlad in exchange for those goods or servicas.

Revenus is recognized when recavery of the consideration is prabable and the amount of revenue can be measured reliably.

i. Facility renfals

Fental income from properly laased under operating lease is recognised in the income statement on & straight-line basis over the term of
the lsase, Lease incentives granted are recognised &s an integral part of the total rental income. The lease term is the non-cancaliabla
period tagelher with any further term for which the lenant has the option to cantinua the lease, where, at the inception of the leaze, the
Group is ressanably cartain that the tenant will exercise that aption. Conlingent rents are reconnisad as revenue in lhe penod in which
they are earnad.

i, Revenue from maintenance and othar Services
Revenue in respect of maintenance services and olher services is recognised on an accrual bagis, in accordanca with terms af the
respeclive canfract ag and when the Group salislcs performance obligation by deliverying the sendces as per contraciual agraed lerms.

iii. Recognition of infergst income or expense

Interast income or expensa is recognised using the effective intarest melhod. The ‘effective interast rate’ is the rzle that exactly discounts
egtimated fulura cash payments or receipts through the expected life of the financial instrumant Lo

- Tha gross canrying amount of the financial assel or

- The amortised cost of the financial liability.

In calculating interesl income and expense, the effective interast rate is applied to the gross carmying ameunt of the asset (when the assat
is not credilimpaired) or 1o the amaortised cost of the hability, However, for financial assets thal have become credit-impairad subsequent
{o initial recognition, interast incame is caloulated by applying the effeciive intarest rale o the amortised cast af tha financial asset. If the
asset is no longer credit-impairad, then the calculation of interest income reverts to the gross basis.

iv. Revenue from properly sorvices management and professional f o related parties

'Revenue fram property senices managemant and professional services o related parbes mainly comprizges of Asset Managameant Foc,
Devalapment Management Fee and Leasing lee. Asset Management faas is recogrised on an accrual basis, at an agread percentags on
grass rental incoms, Davelopment fees is recognised on aoorual basis, al an agreed percantage of construction cost incurred for the year
and | easing fess is a ane-lme fees recognised on an accrusl basis, at an agreed percentage of first mondh's rentdl income, whenevar
new terant agreement is entered inte by the related parbes.

v. Gain on sale of assels

Gain an sale of assats are recarded on lransfer of significant risks and rewards of ownership. In case of sala of assels which are in the
process of construchion or where there are significant acts to be performed prior to transfar, rovenues! gaing are recorded as thosa acts
are being parlormead i.2. on a percentage of complation method.
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Summary of material accounting policies (cont'd)

Financial instruments

A financial instrument is any contract that gives rise to & financial asset of one entity and a financial labilily or equity instrument of anather
entity

i. Recognition and Initial measurament

All financial assets are recognised initially at fair value plus transaction costs that are afiributable to the scguisiion of the financial asset
except in the case of financizl assets recorded at fair value lhrough stalement of profit and loss.

Financial liabiliies are dassified as financial liabilities at fair value through statemant of profit and loss, nans and borrowings, payablas, o
as derivatives designated as hedging instruments in an effective hadge, as appropnata. All finanoal latilities are recognised initially at fair
value and, in the case of loans and harrawings and payables. nat of directly atlibulable ransaction costs.

ii. Classification and subsequent measurement

(i} Investments and other financial assets

- Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost 1f it is held within a business model whase objectiva is to hold the asset n
order to coflect contractual cash flows and the contrachual terms aof the financial asset give rise on spacified dales o cash flows that are
solely payments of principal and interest on the principal amounl oulstanding.

- Financial agsaets at falr value through other comprehensive income (FYOCI)

A financial asset is subsequantly measurad st fair value through other comprehansive mcame if iLis hald within a business modal whose
objeciiva is achieved by bolh collacling conlriaclual cash flows and selling financial assets and the contrachual terms af the financial asset
give rige on specified dates 1o cazh flows that are sclely paymenis of principal and interest on the principal amount owlslanding.

Further, in cazes where the Group has mads an irevacabie elecfion based on ils business model, far ils investimants which are classified
a5 equity instrumeants, the subsaquent changes in fair value are recognised in ather comprenensive incame,

- Financial assets at fair value through statement of profit and loss (FYTPL)
A firancial azset which iz not classified in any of the above categaories are subsequently fair valued through slatement of pralil and loss.

Financial assats are not reclassified subsequent to their inifial recognition, except if and in the period the Group changes s business
madel for managing financial assets,

Financlal azsots: Businoss model assessment
Tha Group makes an assessment of the objective of the business model in which a financial agzet is held at a portfalic level because this
besl reflects e way the business is managed and information is pravided o management. The information considarad includas:

- the stated polices and chjactives for the portfolio and the operation of thase policies in practice, These include whether managamant's
slralegy focuses on eaming contractual interest income, maintaining a particular interest rate profile, matching the duration of the financial
assats to the duration of any related fiabilities or expacted cash autfiows ar realising cash lows Lhrough the sale of the assets,

- haw the performancs of the petfolic is evaluated and reportad o the Group's management;

- Ihe nsk hat effecls the performance of the business maded (and the financial asset held within that business model) and how those risks
are managed,

- how managers of the business are compensated - e.g. whather compensation is based an the fair value of the assats meanagad or the
contractual cash flows callected: and

- the frequency. voluma and timeng of salas of the inancial assets in prior periods, the reasens for such sales and expectations ahout
future zales aclivily.

Transfers of financial asssts to third partias in fransactions thal do not gqualify for derecagnition are not considered zales for thiz purpose,
consistent with the Group's continuing recognition of the asasts,

Financial assets that are held for frading or are managed and whose parformanca s avalualed an far value basis are measured at
FWTPL,
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Summary of materlal accounting policies {cont'd)
Financial instruments {Cont'd)

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest,

Far lhe purposes ol lhis assessment, ‘principal’ is defined az the fair value of the financial asset on inifial recognition. Interast’ is delined
as consideration for the ime value of money and for the cradit risk associated with the principal amount outstanding dwing a particular
perod of time and far other kasic lending risks and costs (e.g. liquidity risk and administrative costs) as well as a profil margin,

In azsesszing whather the contractual cash flows are solely paymenis of principzl and interest, tha Group conziders the conbractual terms of
the instrument This includes assessing whather the financial asset cantains a conlraciual larm that could changs the timing or amaunt of
contractual cash flows such that it would nat maet this condibon. In making this azsessment, the Group considers:

- contingent events that would change the amount or timing of cash flows;

- lesms that may adjust the contractual coupon rate, including variable interest rate futures;

- prepayments and extension features; and

- lerms that lirmils e Group's daim to cash flows from specified assets (2.9, nan-racourse featura)

A prepayment featurs i3 consistant with the solely payment of principal and inforesl oriterion if the prepayment amount substantially
represents unpaid amounts of principal and interest on Lhe principal amount cutstanding, which may include reasonable additicnal
compensation for early terminalion of the centracl Additionally, for & financial asset acquired at a significant discount or premium o its
cortraciual par amount a feature that permits or requires prepayment at an amaount that subsianlially represents he cantractual par
amaoun: plus accruad (but unpaid} confractual interest (which may also mclude reasonable additional compansation for early termination)
i5 treatad as consistant with this criterion f the fair value of the prepayment feature is insignificant at initial recognition,

Financial assets: Subsequent measuremaent and gains and losses

Financial assats at FVTPL -

These assats are subsequently maasured al far value. Met gaing and lozzes. incleding any interest ar dividend incoma, are recognisad in
slalerment of profil and loss.

Financizl assels al amortised cost

These assets are subsequenty measured at amarfised cast using the affective interest method. The amortised cost is reduced by
impairmant losses. Interest income, foregn aexchange gains and lesses and impairment are recognised in profit or loss. Any gain or loss
an derecognition 15 recognised statement of profit and loss,

Deht investmeants at FAVOCT

Thase assels are subsequently measured at fair value, Interast income under the effective intarast method, forsign axchange gams and
loszaz are recognised in profit and Joss, Other net gains and lossas ara recognised in OCL On derscognition, gaing and losses
accumalated in Q) ara reclassifiad o statement of prolil and loss.

Equily investments at FPYOGCE

These assets are subsequenily measurad at fair value. Dividends are recogrised as income profit or los2 unless the dividend claardy
represants a recovery of parl of e eost of the irvestment Other net gains and lesses are recognised in OC] and are nat reclassified to
slatement of prafit and loss,

Financial liabllitics : Classification, subsequent measurement and gains and losses

Financial liabilifias are classified as measured at amortised cost or FYTPL. A financial liability is classified as at FWTPL if it is classified as
hald-far-lrading, ar it is a derivative ar it is designated as such on initial recognition, Financial liabilities at FYTPL are measured at fair
value and net gains and losses, including any interest expensa. are recognized in profil or loss. Other inancial abilities are subseguently
measurad at amortised cost using the effectiva inlarest method. Interest expanse and foreign exchange gaing and losses are recognised
in profit or loss. Any gaun or loss oo darecognition is alze recognized in profif or loss,
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Summary of material accounting policies (cant'd)
Financial instruments {Cont'd)

iii. Derecognition of financial instrument

A financial asset is primarily derecognised whan.

The Group has fransferred its rights to receive cash llows lrom the assel or has assumed an obligation to pay the receivad cash flows in
full without material delsy 1o a thind party under a pass-through arrangement; and gither (a) tha Group has lransfered substantially all the
risks and rowards of the asset, or () the Group has neither transferrad nor ratained substantially all the risks and rewards of the asset, but
has transferred contral of the asset.

When the Group has transfarred its right to racaive the cash flows from an asset or has entered inta a pass-through arrangemaent, it
eyvaluates if and to what astert it has relained the risks and rewards of gwnership. When it has neithor transferred nor retained
substantially all of the risks and rewards of the asset, nor transfemed contral of the aszat, the Group continuwes 1o recognise the transferrac
assol Lo the exdent of the Group's continuing invalvement. In that case, the Group also recognises an associated liability, The transferrad
aszet and the associated lianility are measured an a basis that reflects the rghts and obligaticns that the Group has ratainad.

A financial liability is derecognized when the obligation under the liability is dizcharged or concelled or expires. Whan an existing linancial
Jizhility is replaced by anather am he same lender on substantially different terms, or the terms of an exsting hability are substantially
modified. such an oxchange or modification is treated 23 derenognition of tha original liabilly and the recognition of a new liability. The
difference in the respective carmying amaunts is recognised in the statement of profit and loss.

iv, Offsetting

Financial assets and finanoal liatilites are offset and the net amount presentad in the balanca shest when, and only when, the Group
curranlly has a legally enforceabls right to set off the amaounts and it inlands either Lo settle them on a net basis or to realise the asset and
setile the liability simultanaously,

Financial guarantee contracls

Financial guarantee contracts are recognised as a financial liabilily al e tme the guarantes is issued. The liability is initially measured al
fair valus and subsaquantly at the highar of the amount determined in accordance with Ind AS 37 Provisions, Contingenl Liabilities and
Cantingernt Assels and lhe amount initially recognised less cumulative amartization, where appropriale.

The fair value of financial gquarantees is determinad as the prasenl value of the difference in net cash flows between the confraciusl
payments under the debt instrument and the payments that would e reguired without the guarantee. ar the estimaled amoun? that would
be payable 1o a third paily far assuming the abligations.

When guarantees in relation 1o loans or other peyables of subsidiaries or associates arg provided for no compensation, the fair veluas are
acocounted as confributions and recognised as parl of the cost of investment,

Employee benelits

a) Defined contributlon plan

The Group pays provident fund confributions o publicly adninistered provident funds as per local reguiations. The Group has no furlher
payment ohligations ance he contributions have been paid, The conffbutions are accounted for as defined contibution plans and the
conlribubons are recognized as employes benafit expense when thay are due. Prepad contributions are recognized as an asset to the
extant that a cash refund or a reduction in the future payments is available,

h) Defined benefit plans

The Group's oratuity plan is a dafined benafit plan. The present value of gratuity obligatian under such defined benefit plans is detarmined
based on acluanal valuations carisd out by &n independent actuary using the Projected Unil Cradit Method, which recognises each period
af sernice as giving rise to additional unit of employes banefil enbillement and measurs each unit separately 1o huild wup the final cbligatian.
The ohligation is measured al the prasent value of estimated future cash flows. The discount rates used for delermining the present valus
af ohlgation under defined benefit plans, is based on the markat yialds on Govarnment securities as at the balance sheet date, having
malurity periods approximating to the farms of related obligabions. Actuarial gains and losses are recognized immediately in tha balance
sheet with a corresponding debit ar credit lo retained earnings through Cther Camprehensivae incoma in the perad in which they cocur.

¢} Short-term benefit plans

Liailitios for wagas and zalanes, including non-monetary henafits that are expectad to be seliled whally within 12 manths after the end of
the poriad in which the employees render the related servica are recognized and meagured at the amounts expacied to be paid when the
liakilities ara setiled, The lizbiities are presentad as currenl employes benefit obligations in the balance shest.
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Summary of materlal accounting policies (cont'd)
Employee benefits (Cont'd)

) Compensated absence

The liabilifias for compensated absences are not expecled to be selled wholly within 12 manths after the end of the period in which the
employee render the related services. The presant value of compensated ahsences obligation is determined based on actuarial valualions
carried out by an independent actuary using the projectsd wnit cradit method, as al year end. The obligation is messured al the present
value of estimated future cash flows. The dizcount rates used for detarmining (he present value of obligation under defined benefit plans,
is hased an tha markel yields an Government securities s al the balance sheet date, having maturily pedods approximating to tha terms
of related abligations. Remeasuremants as a resull of experience adjustments and changes in acluarial assumptions are recogriscd in the
consolidated statement of profit and loss. Gains or losses on the curtailment or galllement of any defined banefit plan are recognised
wihen the curtailment ar satilement ooours.

Forgign currency fransactions

Transactians in lareign currencies are translatad info the regpective functional currency of group at the exchange rates at the dates of the
transachions or an average rate if the average rale approximates the actual rate st the dale of the Lransaction.

Monetary assets and liabilites denominated in forsign currencies are translated inle the functional curancy at the exchange rate at the
reporing date. Nan-monelary assets and liabilifes that are measured =l fair value in a foreign currency are lranslated into the functional
currenay at the axchangs rate when the fair valus was delermined. Non-monetary assets and liabilibes that are measured basad on
historiczl cost in @ farsign currency are translated al the exchange rate at the dete of the ansaction. Exchange differences ansing on
foreign exchange transactions selled and from translations during the year are recognised in the standalone Stalement of Profit and Loss
of the vear except exchange differences arising from the franslation of the ilems which are recognised in Olher Comprehensive Income,

Taxation
Income lax comprizes of curent and defered tax, Income lax sxpense is recognised in the Slalement of Profit and Loss azcepl to the
axtant it relates to items direclly recoanised in equity ar in other comprahansive Income,

Current income tax

Currant income tax assats and labdites are measured st the amaunt expecled 1o be recoverad from or paid to the laxation authorities.
Currant incame lax is measured at the amount expeclad o be paid to the tax authorities in accordance with the Indian income fax act,
1961,

Current income lax relating o items recognized cutside statement of profit and Ioss is recognised outside statement of profit and loss
{either in other comprahensive income or in equity). Curant income tax itams are recognised in cormelation to the undarlying transaction
githar in ather comprehensive income or directly in equity. Management periodically evaluates posibons laken in the tax returmns with
respect to siluation in which applicable tax regulalons are subject to interpratafion and establishes provisions where approprista.

Deferred tax

Dreferred tax is recognised in respect of temporary diferences balwesn the carmying amounts of assets and kabilities for the financial
reparting purposas and the corresponding amounts used Tor taxation purpeses. Deferrad tax is nol recoghized in respect of carried
farward tax losses and tax cradits bacause oL is not probable that future taxable probl will be available against which fhe Group can use the
pensfits theraaf,

Defarred tax assels are recognised o the exlanl that it is probable that future taxable profits will be available against which thay can be
usad. The existence of unusad tax losses s strong evidencs that fulura taxable profil may not be available, Therefore, in case of a history
of recent losses. fhe Group recognises a deferred tax asset anly Lo the extent that it has sufficiant taxable lemparary differences or there is
convincing olher evidence that sufficient taxable prafil will be available against which such defesred tax asget can be realised. Deferrad fax
assels — unrecognised or recognised, are reviewed ot each reporting date and are recogniged! reduced to the extant that iLis probables ne
longer probahle respectively thal the related tax benefit will be realised.

Dalerred Lax is measured at the tax rates that are expected to apply to the pariod when the assetis realized or the lability is sellad, based
on the laws that have been enacted or substantively enacted by the reporting dale.

The measurement of deferred tax reflects the tax consaquances thal would follow from the manner in which the Group expecis. at the
reporting dala, lo resover ar setle the canying amount of its assats and liahilities

Deferred tax assets and liabiiias are offset if there is a legally anforceable nghl to offset current tax liabilities and assels, and they relats
10 income taxes levied by the same tax autharity an the same laxable entity, or on different tax anlities, bul they intand to settle current tax
liabilitias and assots on a net basis or their iax assels and labilities will be realised simultaneausly.
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Summary of material accounting policies (cont'd)
Taxatlon (cont'd)

Minimum Alternafive Tax

Mirsmurm Alternative Tax ((BAT) credit is recognezed as an assat only when and fo lhe axtent thare is canvincing avidenca Lhat tha Group
will pay normal income-tax during the spacified paricd. In the year inwhich the MAT cradit becamas eligible o be recognized as an asset
in accordance with the recommendations cantained in the guidance note izsued by the Instiute of Charterad Accountants of India, the
said asset is created by way of a credit to the statement of profit and loss, The Group reviews the same at each balance sheet date and
writes down the carrying amount of MAT credit entilement bo the extant there is no longar convincing evidence to the effect that Graup wall
pay normal inceme-lax during the specilied pariod.

Provigions and contingencles

Pravisions are recoqnised when the Group has a present obligation {legal ar constructive) as a result of a past event, itis probable that an
outflowe of resources ambodying economic bensfits will be requirad to settle the obligation and a relizble astimate can be made of the
amaunt of e coligation. When the Group expecls some or all of & provision o be reimbursad, the expense relating lo a pravision is
presented in the Statement of Profit and Loss net of any reimbursemaent. If the effect of the time value of money is matenal, provisions ane
discounted using a current pre-tax rate that reflects, when aporopriate, the nsks specific to the liability. When discounting is used, the
increasea in the provisian due fo the passage of timea is recognised as a finance cost,

A dizclosure for conlingent habilities iz made where there iz a possible cbligation or a present cbligation thal may probabdy nat requira an
outflow of rezources. When there iz a possible or a present obligation where the likalihood of outliow of resources iz remote, No provsion
or disclosure is madea,

Gash and cash equivalents

Caszh and cash eguivalznts in the balance shest comprize chagues in hand and cash at bank and in hard and shoet-term deposits with an
original maturity of three months or less. For the purpose of the statement of cash flows. cash and bank balance conaist of cash and cash
equivalants and shork-term deposits, as dafined abova, net of outstanding bank overdrafis and cash cradit facilities.

Earnings per share

Basic earnings per share ara calculaied by dividing tha net profit or loss for the year stiributeble to equity sharshaolders by the weighted
average number of equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an eguity share o the
extant that they were entitflad to paricipate in dividends relative toa fully paid equity share during the reponting perod, The weighted
average numbor ol aguly shares oulslanding duning the year s adjuslad for events of bonus issue, bonus elarmant in a nghts issue o
existing sharehalders; shara spdit; and reverse shars split.

For lhe purpose of calculating diluled earnings per share, he nat probl or loss for the year altibulable to equily shareholders and the
weighted average number of shares outstanding during the year are adjusted for the effects of all potentially diluitive securities.

Dilutive potantial eguily shares are deemed convarted as of the beginning of the reporting date, unlass they have been issued at a later
date. In computing diuted earmings per share, only patential equity sharas thal are dlubive and which eilber reduces samings per share or
increase loss per share are included

Borrowing costs

Borrowmg cosls are inlores! and olher cosls (including exchange dillerences ralating o lorewgn currency borrowings to the axtent that they
are regardad as an adjustment ta interest costs) incurrad in connection with the borrowing of funds. Borrowing costs directly attributalde o
acquisition of invesimant property and property, plant and equipment or construction of an assat which take substantial period of time o
gat ready for ifs intended use are slso included 1o the exiant they ralate 1o the penad il such asseis are ready o be put to usa. Borrowing
costs directly attributable 1o acquisibon o construction of an assel which necessarily take a substanbal period of bme Lo gel ready for lhei
intended use are capitalized as part of the cost of that asset, Other barrowing costs are recognised as an expense in the pericd in which
they Are incurred.

Interast expanse is recognisad using the effective interest method. The ‘effective interest rate’ is the rate that exactly dizcounts estimated
future cash payments through the expected life of the financial instrument to the amortised cost of the financial liability. In calculating
interest expanse. the affective interast rate is applied to the amarized cost of the liability.

Capitalisation rate usad to determing the amount of borrowing costs to be capitalised is the weighted averane interest rate applicable o
lhe general borrowings. Capilalisation of borrowang cosls is suspended during the exlended period in which active development is
internupted. Capitalization of borrowing costs is ceazed whan substantially all the activiies necessary 1o prepare the gualifpng asset for ils
intended use or sale are complete,
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Summary of materlal accounting policies (cont'd)

Fair value measurament

The Group measures financial inslruments al fair value at each balance sheet date,

The fair value of an assel or a hability is measured using the assumptions that market parficipants would use when picing the asset or
liabdlity, assuming thal markat participants act in their econamic bast intarast,

The Group uses valuation techniques thal are appropriate in e circumstances and for which sufficient data are availzsble o measure fair
value, maximizing the use af relovant cosenvable inputs and minimizing the use of unabservabls inputs.

Ml aszets and liahilities for which fair value is measured or disclosad in the financial statements are categorized within tha fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as 3 whala.

Level 1. quoled pricas (enadjustad) in active markets for idenfical assets or kabiliies.

Lovel 20 inputs other than guated prices included in Leval 1 that are obsarvable for the asset or liability, sither directly {i e, a5 prices) or
indirectly (i.2. derived from prices),

Level 3: inputs for the assel or liability that are not bazad an chsensable market data (unobservakbla inpuls).

When maasuring the fair valus of an asset or a lighility, the Group uses ohsarvable market data as (ar as possible. If the inputs used to
mizasure the fair value of an asset or a liability fall inta different levals af the fair valee hierarchy, then the fair value measuremant is
categarised in its entirety in the same leval of the fair value fuararchy as the lowest level input that is significant ta fhe entire maasurament.

The Group recognises fransters belween levels of the fair value higrarchy at the end of the reporing period during which the change has
acourred.

Further information about the assumptions made in maasuring fair values is includad in the following notes:

Miote 49 — Disclosura on financal assels and financial liabilities,

Operating segments

In accordance with the requiremeants of Ind AS 108 - "Sagment Reporting”, the Group = primarily engaged in the busingss of business of
real estate development and has no ofher reportable scaments. The Board of Directors of the Group allocate the resources and assoss
the perfarmance of the Group, thus are the Chisf Operating Decision Maker (CODM), The CODOM manitors the operating results of the
businass as a single segment. hence no separate segment needs to ba disclosed. Thus the segment revenue, segment result total
carmying amount of 3egment assets, total carmying amount of segment liabilites, ol cost incurred 10 acquire segments assels. ha lolal
amount of charge for deprecialion during the year are all az reflected in the financial statemants. As the Group operales in India alone, no
separate geographical segment is disclosad,

Subseguent events
Thesze financial statemeants are adjusted 1o reflocl events that occur after the reporing date but before the financial statemants aro issued.
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4 Property, plant and equipment

Leasgehold  Furnlture and Motor Computer Diffice Total
improvement fixtures Vehicles equipment
Cost or deemed cost T
Balance as at 01 April 2022 L] 1,300 3,617 12,913 29,462 47,391
Addilions 189,561 5,798 2,887 3,535 2,154 33,978
Acquisition through businoss combination (refer nata 54} - f&0 988 101 462 2,292
Disposals - {164] {1,313} {360} {257) (2,084)
Balance as at 31 March 2023 189,660 7,694 B 160 16,189 31,861 B1,564
Addilions 12 544 1,078 552 a7 126 18,117
Disposals - - (310) - - {310)
Balance as at 31 March 2024 T 3204 B,772 5,402 20,006 31,987 98,371
Accumulated depreciation
Balance as at 01 April 2022 a8 474 2,330 T.241 22,143 32,287
Charge for the year 3,258 620 1,962 2,552 3328 11,020
Dedations - (4} [1.113) _ [4186] 3} {1,541}
Balance as at 31 March 2023 3,357 1,080 2,479 9,377 25,463 491, ThE
Charge for the year B 141 1,022 1,125 3,495 3,001 1R 784
Dizletions - - {258) - - (258)
Balance as at 31 March 2024 11,498 2,112 3,346 12872 28 464 58,282
Carrying amounts {net): )
As at 31 March 2023 16,303 6,604 3,681 B.E12 6,398 39,798
Az at 31 March 2024 20,706 6,660 3,058 7,134 3,523 41,078
& Right of use assets
Mator Office Tatal
Vahiclas premiscs
Cost _
Balance as at 01 April 2022 T 11,295 TB.390 39,685
Addilions ] - 35,408 35,408
Balance as at 31 March 2023 11,285 111,738 123,093
Additions - - -
Balance as at 31 March 2024 114,205 111,788 123,083

Accumulated amortisation

Balance as at 01 April 2022 11,069 3,920 14,988
Charge for Lhe year 226 1952432 19166
Balance as at 31 March 2023 11,285 22,862 14,157
Charge for the year - 22,781 22,781
Balance as at 31 March 2024 11,295 45 643 56,938
Carrying amounts {net):

Ag al 31 March 2023 - 88,036 B3 836
As at 31 March 2024 - B&, 165 56,166

(This apace has been inteniionally left biani)
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& GCapital work In progress (CWIP)

Capilal work in progress

a. CWIP agelng schedule
Ag at 31 March 2024

Projects in progress
Brojects suspended

As at 31 March 2023

Projecis in progress
Projects suspended

As at Ag at
31 March 2024 31 March 2023
2,647
2,647
<1 year 1-2 years 2-3 year > 3 years Total
< 1 year 1-2 years 2-3 year = 3 yaars Total
2 64T 2647
2,547 - - B 2,647

b, A3 on 31 March 2024 and 31 March 2073, there sre no CWIP whose complation is overdue or has exceeded the cosl based on onginal

approved plan.

7 Investment property

Freshold land  Leasehaold land  Building Plant and Electrical Total
(refer note i {refer note ii machinery equipmeants
below) below)
Cost or deemed cost N
Balance as at 01 April 2022 2,667,062 856,618 6,182,331 1,477,628 414,608 11,498,268
Additions for lha year 47 &7 - 653,207 488 812 78,210 1,267,288
Acquisition thraugh business
camiinatan (refer node 549 1,163,700 2 1,138,186 1,255,856 58711 3615453
Disposals {10.348) - - - (10, 388)
Balance a3 at 31 March 2023 3,767,431 456,618 7,973,744 3,222,295 551,520 16,371,619
Adiditions for the year 214 080 7814513 033 801 1,389,533 20,770 5 402, 055
Acquisition through business 382 646 - - - - 382 646
combination {refer note 53 )
Disposals [B70) - - = - (870}
Balance as at 31 March 2024 4,363,188 3,670,931 3,907,545 4,611,920 601,800 22,155,393
Accumulated depreciation
Balance as at 01 April 2022 - 46,537 688,620 168,083 B9,530 582,779
Charge for the year - 9,034 379,867 103,248 51,550 544, 387
[Delefions - - - - -
Balance as al 31 March 2023 - 55,571 1,068,477 272,029 141,083 1,537,166
Charge for the year b3 vo8 11,060 392,187 123,381 54,258 G674 554
Balance as at 31 March 2024 53,708 66,631 1,460,664 395,410 195,347 2,211,760
As at 31 March 2024 4,269,480 3,604,300 T 445,881 4,216,519 406,453 19,943,633
As at 31 March 2023 3767431 801,047 6,905,267 2,950,257 410,441 14,634,453
Motes:

i. The Group has purchased the above land for the purpose of developing and |easing out logistic spaces. Hence, it is classified as investmant

praperty.

ii. The leasehold land s taken from Maharashbes Industrial Development Gorparation {MINCY on & lease for a pariod of 95 years (halance lease
period of B3 years as al 31 March 2024) for the purpose of developing and leasing out logistic spaces. Hence, it is classiied as investmoent

propery.

fi. Planl and machiney and elecinical equipments are physically allached o the builkding and are an integral parl thereol, honce, they are

considered as parl of inveslment property

. Refar nole 24{c) for information on charge created by the Graup on Invesbment properly

v, Refar nate 42 for disclosure of contractual commidmeants for construction or development of invesimeant propearty.




Haorizon Industrial Parks Private Limited
Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 {cont'd)
(AN amaunis are in Indian Rupees {T) thousands, uhiess othenwise sfafed)

L

wii

7 Investment property {cont’d)

Information regarding income and expenditure of investment property:

Year ended Year ended
31 March 2024 M March 2023

Rental income derived from nvestment properties 1,616,737 1,160,321
Less: Direct operating expenses rom propery that generated rental income 115,952 06,562
{ncluding repairs and mainfenanca)
Less: Direcl operaling expenses lrom property that did not generate rental
incomea {incleding repairs and mainlenanca)
Profit  arising from investment properlies before  depreciation, 1,732,689 1,256,883
amortization and indirect expenses
Less. Depreciation and amoization T (74 Ga4d) (544 387)
Profit arising from investment properties before indirect expenses 1,058,085 712,496

Determination of fair values

The fair valua of myvestment proparty has besn delermined by an exlamal independent propearty valuer,

The said valuer is nol & registered valuer under rile 2 of Companies (regislered Valuers and Valuation) Bules, 2017, The independent valuers
pravide the fair valus of the inveslment property annually. The fair value meazuremeant for all of lhe invesiment propeny has been categorised
as a Level 3 fair value hased on the inpuls to the valualion technigue uged.

The indepondent extemal professional property valuers have considered discounted cash Hows method in erriving at the fair value as al o
reporting date. The management has exercised its judgement and is satisfed thal the valuation methad and estimates are reflective of he
current market conditions.

The dizcounted cash flows method invalves tha eslimation of an inceme stream over 3 period and discounling the income stiream with an
expactod internal rate of retum and termingl yield. The valuation model considers he present value of net cash flows lo be generaled from the
properly, taking into account the expected rental growth rate, vacant periods, occupancy rate, leass mcentive costs such as rent free periods
and ather costs nol paid by tenants. The expected cash flows are discounted using risk adjusted discount rates. Among other factars, the
discount rate estimation considers the qualily of a bullding and its locaton, tenant credit qualily and lease lerms.

Eair value
Complated {freehold fghts)  Under construction {freehold  Partially operated (Leasehold Taotal
Flghts) rights)
A atl 31 March 2024 23,282,000 1.165.000 6,018,000 30,475,000
A at 31 March 2023 16,221,000 4.310.000 5,180,000 26,011,000

The three subsidiaries (Embassy Induslrial Park Hesur Private Limited | X510 warehousing Privale Limited and Panvel warshousing Private
Limited] have determined that the fair value of Investment property under construction is nof reliably measurable as it i in early stages of
conslruction and expect the fair value of such invesiment properly o be rellably measwrable when development is progressad substantially.
Accordingly, Ihe group has considered the carmying value of such invesiment properly for the fair value disclosure,

(This space has been ianbionally left hlank)
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[AY amounts @ inckan Sepees () thowsands, aniess ofiferadEe slafad)

H Intangible assets

Gross carrying value Cuslamer Total
cantracts
Balance as at 01 April 2022 = 5
scquisilicn through busiess cornbinglon 195, 800 198,800
Deletions - I
Balance as at 31 March 2023 ] 199, 800 198,300
Deletiars = Z
Balance as at 31 March 2024 _ 195,800 199,800
Accumulated amaortization =
Balance as at 01 April 2022 Ll =
Tharge lor the year 17821 17,621
Dalalions I e %
Balance as at 31 March 2023 17,821 17,621
Charga far tha year pEREE 24,975
Deleticns = =
Balanee as at 31 March 2024 42,596 42596

Carrying amounis [Met)

As &l 31 March 2023 132,179 182179
A5 at 31 March 2024 167,204 167,204
9 Goadwill
As at s at

31 March 2024 31 March 2023
Carryng value at tha baginnng af the yrar A43 551 A
Aadd. Amourt recogriged Brough businggs combinalion (radar nofe H3) (48,181} A13.551
Carrying valun at the end of the year 387,320 443,651

10 Inwestmrant propary under deselopment (IPLID}

Invesimen progesly under davelogmenl 4,188,860 ~3,1B9,035
4,189,850 3,189,035
Hole:

A.  Ageing of project in progress as an 31 March 2024

Manount of Investmant proparty under construction tar the period of

=dyear A2 years 33 years More bhan 3 Total
Projecls in grograss FGFEaE) 1.43% 167 85,168 = 4,13D,B40
Projests susponcas - - - - -
Total 2673493 1433167 B5. 196 = 4,159,060

Aqeing of praject in progress as on 31 March 2023

Amaunt of Investment property under construction for the period of

ayear 1-2 ¥Rars 2-3 ynars Mara than 3 Tatal
YEHCS
Frojacls n progress EXEEN T 141,839 118400 217171 3,189,036
PProyacts suspandnd . 2 = = = 2
Total 27az028 13 &3 118,000 HM7.111 3,109,035

|78 Az on 37 March 2024 and 31 March 2020 there ore ma IPUD projects ahose comglabion is gwandua or has axcasdad Mg cosl, kased an ariginal
spprovad plan.
. Inerest expensa captalean in Irvasimenl properly is T 329 835 [ 31 March 2023 ¥ 180.285)

11 Inwesiments accaunted for using the equity method

Az at s at

31 March 2024 31 March 2022
Unguoted
Investmant in Joint Ventures [Refer mole 485}
Wallwr Logistics Park Brreata Limied (Refor rale | elow) 174 1 215,400
7278 (39 March 2023, 7,278 Equily sharas of # 25354 24 each fuly paidkup, par vafve of § 10 sach
Kathur Lagishes Park Privale Limiled (Refer rale 2 bedow) 17,183 IV, 14
505 37 March 2027 S04 Compdsanty converfiile debenfares of § 38 35424 each Aaly paid-up, par velus of £
] each

191,304 232,532
{1} Inessimenl in Kolhwr Logistics Peck Privaba Limsad includes 3 14905 (31 tarch AXE 21 058) accounled Iovards Tan value of corparala quaranies
pravidrd by the Company b Bank for kan Laken by Kothur Legislics Fars Frivata Limeta,
(2} Durng tha year arded 37 March 5021, the Group subscibed 1o 606 compulsory convembla gebenlures (CC0) of # 28.3%4 25 cach of Kathur
Logistics Park Predata Lanitad with & sorm ab & yrars sunject o maemum enn al 10 years as apgraved Dy Board urisss sonverlad. Tha CUDVYS cemy 3
caupnn rae af 0.1% payable snnualy. The CCO's shall be convertad inkn anuity shares &t e ratia of 11 je one GED owould be cormerbed o ang
ardnary rauly share




Horizon Industrial Parks Privale Limited

Suimmary of material accounting policy Information and ether explanalory noles for the year anded 31 March 2024 {cont™d)
[AY SmMDuiRs are i e Rupass (1) thousands, inless oilienwse sfafed)

12 |nwesiments

A at A= at
31 March 2024 31 March 2023
Unguoted
firvesnnent in Join Ventures
Halhur Loqishics Pack Privsta Limitad [Reler nata 1 balaw] 115, 7518 13 B

T35 (37 March 2023 149, 73 non convemida debaniing of 2 100 each fully pad-up. par value of & 100 each

Inwestments carried at fair value
Investinenis In aifiers

A5 Aarshousing Hovata Lymfed [Hebar noje 43 &) - 265,024
Mil (37 March 22 17 8546 500) eplicnally cemeertitle dererlures Billy pad-up. par value of 7 90 each

16,703 279,825
Aqaregate valua af uraueisd Inesiments 16 7R A0 HA
Investmant maasurad at cosl N =
Invesbment measured al amorlized cost 15,788 13.301
Investment measured at fair valie thraugh profit ar loss a Al
Invesbmant measurad at Tair valwe through 021 e -
Mota:

113 Dwing the year ended 31 Karch 2021 the Group bas sunscriced o 171,738 Man-coneeritle Derenlures (KRG of 710 sach of Kalbur Logislics
Park Prvate Limited, with a tarm at 2 yaacs from dale of 1ssusnce, Basad an tha tarms af tha MG agreamenl, tha 8C0's shall ba redeamed at the oo
of 1ha lanure.

Dourirg cuerenl year, e repayment teons modilied lo 4 years,

Ag al Ag al
13 Loans 31 March 2024 31 March 2023
Unaacurad, considersd good
- Interconporale dapasie (retar nole 434 ard below) 2423 103,000
324,331 103,000
*Duefram: T
Campanins inwhicn direcines of tha Hoidng Company & oreciors o mambars A4 351 [RRCRETE
Hate:
[a) Parliculars of inlercorporatle deposit given by Horizon Indusirial Parks Private Limited
Irtarast raka 0% pat
Terune Kutualy agresd belweean the Parlizs.
Fapaymant Terma Tie lter corporale dapogil & rapaysbis on damand.

(b1 Unzacwed ICD amounting Lo 74,263 given Lo relalad pany by Panvel warahousing private limted [Paméal al interest rate of 10%. Panyal has
issued cantificale far waives all inlerest lor the year
(5] The Group esgosurs o oadil and camency risks and kes allowances relabad |0 Bans are declosad n nale 43,

14 Other non-current Gnancial assels

Ag at As at
3 March 2024 31 March 2023

Unsecured, considered good

SRCUrty fapnsts 35,177 32,007
Fixag deposil with matunty greatar than 12 montie 46,512 B30
122,088 85,104
15 Non-current tax asseis
Advanca tax 117 761 12 018
112,753 104,018

16 Other non-current assats

Unsecured, considered gond

Capital acvanca i it A,062 BSG
Prepaid expansay . 8,244 17435
Hemt equalisatian 151282 Bd 0G0
Batances with gevarrment actharitias 12975 b e !
Advance far purchase af fand [refer note belos)

- o others a7 Tod A7 Va4

1,780 466 4,074,431

Mata: advance prid 1or lend (nclidng advance pad for lead aggregation] tiough unsecured, aro consdered good as e arvances bave boan givan
taged on arrangemants! mamorandum of undarstandng execiied by tha Sraup and tha Groupd salen! nlermadiery 5 N 1ha coursa of oiening clear
ard markelzble W, free o all encumbrances.




Huorizon Indusirial Parks Private Limited
Summary of material accaunting policy information and othar explanatary nates for the year andad 31 March 2024 (cant'd)
A arpawds arg o (ncvan Huoeos (F] tawsandy, urdess arhenvisa shafod)

s al As at
17 Loans 31 March 2024 31 March 2023
Unsecwred, considerad qaad 7
- Inlercarparata dapnsis (e note 284, ared befos) 234,285 108 46
- par givesn {refer role o below) LAl 500000
204,250 158,556
b Groap's sxpasues o credit @nd Surrancy nsks and Ioss allosences retated 10 W8NS are disclosed n nale 43,
4. Due Trom:
Cornpari=s inwhich drecines of the |Holdng Gompany 8re dirackars or mambars Hi4 B 108,555
b. Particulars of intercorporata depesit given by Horizon Industrial Parke Private Limited =
intarast rala 0% pet
Tarwirn Kualuslty agrond beheeen lhe Parlies,
Hopaymean benns i The Inlrr corporale daposi is repayable on demand =
" Inlerasl an the Imrreamneale deposil Pas been walved off during the year
£, The kaan is repayatle on demand alang weth inlerest of 00000 % per annum
12 Trade receivables
A= ak Az al
31 Marsh 2024 31 March 2023
Dums foi redaled parlies (refer note 4} B, GEG 24386
Tuns fram alhers 112,203 45054
Less | Alowanca far cxnecled oedil logses {E.074) (5 07 4)
172 746 64,876
Wnte:
&  IneGroup's exposure e credt and curancy nsks and loss allawarces retaled to trage racorables is disclised in nole 43 ().

b Trade receivables ageing schadula
Outstanding for following periads from due date of paymant:

A& at 31 March 2024 Unblied  Lessthand  Gmoesths-1 1- 2years 2- 3 years Mare than 3 Total
TR monthe yrar yoars

Urdispuiad rame rensvable. considered 115,114 53713 G001 v =1 ] - 172,785

Urdispuled rede recaveblas — which have

signilicanl ncrease in cradt nsk - - G144 B2 m 074

Urdispuled Irade recrivanies credi

impaired - = = - - -

Disputed trads  recevables—  considersd

guid - - - - - . -

Dizputad trada recrivabies — which bave
sigrifizant increass 0 credn nsk - - - - = 1 3
Duspubad Irade recowatles — credt

inpared e ’ = ’ R - a

Tatal trada receivables 115,114 53,713 3,001 5,706 1,223 101 178,459
) Cutstanding for followlng periods fram due date of payinent: B

As at 31 March 2023 Unbllled  Lessthané & monllse-1 1- 2 years  2- 3 years More than 3 Tatal
months year yaars

Undispuled frade receiveble,  consadered

good 1,518 43,605 oz i1 - - 64,076

Lingispuled rade raceivanlas — which hawve

sigrificant increase o ocredi sk - &7 aar B28 1 = 5,074

Unmisputes  trace  recerables - credil

mpeired - - = - ) & =

Disputed lrade receivablas— romsidend

mood - 2 = : = = =

Dismind Srads recevasles - alich have
significant incnaase in credil risk - - - - - th
Dispuled rada recalvabias — rredi

impaied - P = o

Tatal trade receivables 15,618 47,812 1,329 1,430 101 - 70850

188 GCash and cash equivalents

As at Ag at
31 March 2024 31 March 2023
ash on band ki 213
Balancas with kanks
-1 CLvant aconurgs 330,080 452,91
- Nixed deposil accous U7 BT S02,537
- 1 esorow acceent {refer nole 24 (G 68,71 110,503
928,778 1,108,374
138 BSank balances ather than cash and cash aquivalents
DBalarices with barks
[leposits wilh original mabily mors than 3 manths bl kss tan 12 mohs 114,720 1054540
116,720 196,547

*Ircdudes 7 110,381 (3% March 2025 # 165 821) which is Ben marked as Dabt Serice Reserve Acsounl sng Intarast Sarece Reserve Accounl(rafer
nren 4 () and amaurl held s lign Bgsinst margn maney far bank guarantaa.




Horizon Industrial Parks Private Limited

Summary of materlal accounting polley Information and ather explanatory notes for the year ended 31 March 2024 {cont'd)

(Al amounts are in Indian Rupees (?) thousands, unless otherwise sfated)

20 Other current financial assets

As at As at
31 March 2024 31 March 2023
Interest accrued but not due Bl 3,348
Securily deposils 5701 7.338
Hher receivables Qa0 1,530
7,575 12,214
21 Qther current assets
Prepaid expenses 24 400 328934
Fenl equalisation ITE7T 37,503
Balances with government authorities 45 621 21,583
her advance
- o related party {refer note 484) B779 -
- lo athers §.579 15,125
124,755 107,145
22 Equity share capital
As at As at
31 March 2024 31 March 2023
Authorised share capital
F00,000,000 {31 March 2023: §00,000,000) equily shares of 2 10 each ,000,000 &,000,000
6,000,000 000,000
Issued, subscribed and paid-up capital
535 667 819 (31 March 2023: 535 667 819) equity shares of 10 each 5 356,674 5,356,679
5,356,679 5,356,679

a) Reconciliation of the number of equity shares cutstanding at the beginning and at the end of the year Is as glven balow:

As at 31 March 2024

As at 31 March 2023

Mo of shares Amount  No of shares Amount
Al the beginning of the year 535,667,819 5,356,679 535667819 5.356,679
Add: Shares issued during the year o - - - -
Outstanding at the end of the year 535,667,819 5,356 679 535,667,819 5,356,679

b} Rights, preferences and restrictions attached to equity shares:

The Company has only one class of shares referred fo as equity shares having par value of ¥ 10 2ach. Each holder of the eguity
share, as reflected in the records of the Company as of the date of the shareholder meeling, is entifled to one vols in respect of
cach share held for all mallers submitted 1o vole in the shareholders’ meeling, The Company declares and pays dividends in Indian
Rupees, The dividend proposed by the Board of Directors is subject to the approval of the sharehelders in the ensuing General
Mesting. In the event of liquidation of the Company, the holders of equity shares will be entitled o receive any af tha remaining
assels of the Company after disiibution of all preferential amounts, However, no such preferential amounts exist currently. The
distribution will be in proporicon io the number of equity shares held by the sharsholders.

c} Equity shareholders halding more than § percent equity of shares of the Company:

As at 31 March 2024 As at 31 March 2023

MName of the share holder -

MNo. of shares % holding  No. of shares _°"'°_'1?,!Ei_53

BREF Asia || EIP Helding (NQ) Pte Ltd (halding Company w.e.F. 535 667,618 100% 535,667,818 100%
10 May 2021) o o

535,667,618  100% 535,667,818 100%

d) Details of shares held by promoters
There are nil shares held by promaters as al 31 March 2024 and 31 March 2023,

¢] Buyback of shares, shares allotted by way of bonus shares and shares issued for consideration other than cash
The: Company has nol allolled any ully paid-up equily shares by way of bonus shares nor has it bought back any class of equity
shares during the pericd of five years immediately precading the balance sheet date. Further, the Company has not issued shares
for consideration othaer than cash during the period of five years immadiately preceding the balance sheest date.

f} Rights Issue of shares
During the year ended 31 March 2024, the Group had not made any rght issue of equity shares

B e 8




Horizon Industrial Parks Private Limited
Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 {cont'd)
{40 amounts are in indian Rupees (F) thousands, unless othervize stated)

23

{i}

{ii)

Other equity
As at As at
_11 March 2024 31 March 2023

Securities premium

Balance at the beginning of the year 1,820.422 1.820.422
Pramium on shares issued . =
Balance at the and of the year 1,620,422 1,820,422
Retained sarnings
Cpening balance (4,559,609} (3,572,172)
LLoss for the year (1,172,042} (1.477.477)
{6,031,651) [5,049,645)
Transferred {rom ather comprehensive income [ {loss) 243 1,764
O account of Acgusition of Subsidiary - (19,190)
Add: Tranafer of contribution fram shareholders recognised as per IND AS-109 (on acoount af . 207 481
oplipnally carvertible debentures extinguishment) # .
Balance at the end of the year [6,031,408) {4,859 609)
{lll} Other reserves
Equily component of optionally converiible debentures - 557,203
Less: Transfer of contribution from shareholders recognized as per IND AS-109 (on account of i (557 203)
aptionally convertible debentures exfinguishmeant) #
Balance at the end of the year - =

# fhe same represents impact on account of exlinguishment af earlier instrument on account of change in estimate of instrument
tenure and existence of new instrument coming during the previous year. :

{iv) Other comprehensive income | (loss)

v

Opening balance ? =

Remeasurament of net assel! liability of defined bensfit plan 243 1.769
Balance at the end of the year 243 1,769
Transferred to retainad sarmings {243) (1,765)
Balance at the and of the year - -

[4.710,8986) (3,035,167

Non cantrolling Interest

Dpening balancs 243,923 45,300
Add : Loss for the year (13.525) {33,250
Add :0n account of acguisition of Subsidiary {refar nala 53 A) 143,024 227,019

373,418 243,923

MNature and purpose:

Retained earnings

The cumulative gain or loss arising from the operations which is retained by the Group is recognised and accumulated under the
heading of relained camings. At the end of the year, the profil! loss after tax is transferred from the statemeant of profil and loss 1o
retained earnings.

Securities promium

Secunlles premiem reserve is used to record the pramium received on issue of shares by the Company, The resende can be utilized
in accordance with the provisions of Section 52(2) of the Companies Acl, 2013,

Other rasarves

It includes equity compaonent of aptianally converlible debenlures.

Other comprehensive income f {loss)

Oither comprehensive income ¢ (loss) comprises actuarial gains and losses and return on plan assets (excluding inlerest income).




Horizen Industrial Parks Private Limited

Summary of material accounting policy information and other explanatary notes for the year ended 31 March 2024 {cont'd)
(Al amounts are in Indian Rupees (7) thousands, unless ofherwize staled)

24 Non-current borrowings

i

{in

Az at As at

31 March 2024 31 March 2023
Unsecured
Cpfionally converlible debeniures (refer note A& below and note 4684) 7527521 5,950.474
Loans from related parties (refer note B below) 205,500 36,637
Secured
Loan from bank (refer nole C below) 18,147,180 15,016,976
Vehicla loan 430 G630
Less - amount disclosed under short term borrowings (refer nole 249) {851,501) (225, 083)

24,829,130 20,785,834
Information about the Group's exposure to interest rate, forgign currency and liguidity risks is included in note 49

Optionally convertible debanturas
Particulars of optionally convertible debentures issued by Embassy Industrlal Park Hosur Private Limited

As at 31 March 2024 As at 31 March 2023
MNa. of Subscription Subscription
debentures Amount 10: 26 M bexiy rea Amount
BREP ASIA I EIP Holding NG PTE Ltd 235,000,000 2,350,000 235,000,000 2,350,000
235,000,000 2,350,000 235,000,000 2,350,000

Terms of optionally convertible debenturas Issued by Embassy Industrial Park Hosur Private Limited
Face Value 10

Interest rate Mil enfil 31 March 2024
Post March 2024 as mudually agreed upan by the project company and the investors

Caonvarsion leims At the fair value as at the dale of conversion
Redemption terms Redeemabla at any time, at the sole discretion of the investor, at par,
Maxiroim Term 1% years from the date of issue ie, 01 .June 2021 (Amount of OCD issued- 3

1.150,000% and 15 Movember 2021 (Amount of QCD issued- 2 1,200.000) #

# During previous year, purzuant fo representation from debenfure holders and considering the gestation period of the project, the
earlier eslimata af repayment terms was modified to fenure of 19 years. In accordance with the accounting standards, this resulied in
extinguishment of existing instrument and new instrument coming in existence, the effect of which is shown in olher equity.

Particulars of optionally convertible debentures lssued by Horizon Industrial Parks Private Limited

As at 31 March 2024 As at 31 March 2023
No. of Subscription No. of Subscription
debentures Amount debentures Amount

BREP ASIA Il EIP Haolding NG PTE Lid 269,800,000 2,698,000 185,000,000 1,850,000

269,800,000 2,698,000 185,000,000 1,850,000
Terms of optionally convertible debentures issued by Horizon Industrial Parks Private Limited
Face Walue 10
Interast rate Wil unfil 31 March 2024

Post March 2024, al markel rate

Conversion terms Al he Tair value as at the date of conversion
Redemplicn lemms Redeemable at any time, at the sole discrelion of the investor, at par.

Maximum Term 19 years from lhe dale aof 09 June 2022




Horizon Industrial Parks Private Limited

Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 (cont'd)
(A amownts &re fn inadian Rupees (F) thousands, unless offierwise stated)

24 Non-current barrowlngs (Cont'd)

(i}

{iv]

{v)

{vi}

Particulars of aptionally convertible debentures issued by Vidarbha Cargo Private Limited

As at 31 March 2024 As at 31 March 2023
No. of Subscription Mo. of Subscription
__debentures Amount debentures Amount
Fajesh Slesl Induslnes Private Limited 10,620,722 106G, 257 10,625,722 106,257

10,625,722 106,257 10,625,722 106,257
Terms of optionally cenvertible debentures issued by Vidarbha Cargo Private Limited
Face Value 10
Interast rate The Widarbha Cargo Private Limited and the OCD holder shall mutually agree on the

coupon payable (if any) on the OCDs for each financial year. The same is agreed o
be 10% at oresent.

Canvarsion terms The OCDOs shall convert with mutual consent of the OQCD holders and Board, at the
fair value of Equity Shares of the Company (a5 on the date of conversion).
Redemption terms Al or part of the OCDs may be redeemed al any lime with the mutual congent of all

the OCD holders and the Board at face value ar such other price as may be
determinad by the Board.

Maxinum Termn Each OCD shall have a tenura of 20 years from Ihe date of igsue i.e. 10 June 2022,

Particulars of optionally convertlble debentures issved by Panvel Warehousing Private Limited

As at 31 March 2024 As at _Lfl-'_l_h'lar_g_lj_zﬁﬂ
No. of Subscription Mo, of Subscription
debentures Amount debentures Amount
BRFE Asia Urban Haldings Lid 140,744,906 1,407 468 40,746,905 407 469
140,748,308 1,407,459 40,746,906 407 4589
Tarms of optlonally convertible debentures issued by Vidarbha Cargo Private Limited
Face Valug 710
Interest rate The Panvel Warehousing Frivatel imiled and he OCD holder shall mutually agree on
the: coupon payable {if any) on the OCDs for each linancial year. The interest rate for
QCD is 16%
Caonversion ienms Ihe OCDs shall convert with mutual consent of the OCD holders and Board, at the

fair value of Equily Shares of the Comparny (a5 on the date of conversion),

Rademplion larms All or parl of Ihe OCDs may be redeemed at any time with the mutual consant of all
the ©OCD haolders and the Board al face walue or such other price as may be
determined by the Beard.

Maximum Term Each OCD shall have a tenure of 20 years from the date of issue.

There are no defaults in repayment of principal to lenders as at 31 March 2024,

Subsequent to the end of financial year, the Holding Company has obtained an addilional lranche of Optionally Convertible
Debentures (OCD) from BREP Asia 1| EIP Haolding (N0 Ple Lid on 17 September 2024, wherein the number of securilies allolled are
30,000,000 of face value of F10 amounting to $300,000.




Horizon Industrial Parks Private Limited
Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 {cont'd)
(AN arraunts are i Incdian Rupees (F) thousands. iniess othenize sfated)

24 Non-current borrowings [cont'd)

B Terms of Unsecured Loan from Related Party (refer note 4BA)

Thia loan is oblained by ane of the sebsidiary (Panvel warehousing prvate mated) from related party to support the working capital
requirements of the Company. Applicabde inleres! rale is 0.0001% and repayable al the end of five yoears from the date of first
drawidown as a bullet repayment or can be prepaid by the Company.

Unsecured Intescorporate Deposit taken from related party is repayahle on demand, The Inter corporate depsaoit (ICD's) carries an
interesl rale of 10% p.a, . However, the Company has oblained confirmation fram the issues of 1IC0's, that they are wawing off
interast for the year end March'24 and March'23

G Terms and repayment schedule

Carrying Carrylng Bank Interest  Security details Repayment details
amount as at  amount as at rate
3 March 2024 31 March Z023

Lease Rental Discounting loans from Union Bank of India

5.147.800 5,225,067 1 year MCLR + The loan is secured by hypolhecalion of tho Tuture lease Repayable by way
0.40% rentals, Maorlgage of Warshouse building on land and Firsl of  streclured  1B0
[presently charge on the relevant Escrow account amd DSRA montha instaliments
7.60% p.a.) acoount. from first
payable distursomaent.
rnanihly.

Construction finance Ivans from Union Bank of India Tor Chakan Projecl,
554 781 5,082 1 year MCLR + The loan is secured by firtsl pan passu Mortgage an all the Repayabls  at  the

0.50% piece and parcel of Morigaged Properly, hypolhecalion of end of 24 monlhs
(presently the future lease rentals pertaining to the morigage properly from the first date of
B15% pa) and first charge on the relevant Eacrow account and disbursement.
payaile expenditure account of the borrower maintained with
moiliy. respoct o lhe Project.

Construction Finance loans from Union Bank of India for Bilaspur project.

BBE 414 178,418 1 year MCLR + The Inan is secured by hypothecabion of the future lease Repayable al  the
0.50% rentals. Mortgage of Warehouse building on land and First end of 60 months
(presently charge on the relevant Escraw account and DSRA from the first date of
B.35% pa.) acount. digurgement
payable
rmicathily,
Caonstruction finance loans from Axis Bank for construction for Bagur project
1,887,317 1332929 1 year MCGLR + Secured by equitable morigage on entire land of the Repayable al  lhe
0.65% project along with huikding therson, both present and future end of 54 months

(presently 9% In relation to the refevant project and exclusive change by from the first date of
p.a.) payabla way of hypothecalion, on the movable fided assets and dsbursement.
monthly. currenl assets of the projecl including rent receivable bolh

present and future in relation to the project an exclusive

security on interest an the escrow acoount of the bosrower,

Construction finance loans from Bank of Baroda Tor construction Tor Vidarbha project

194,912 289577 1 year MCLR. Secured by firsl and exclusive chargo over all the movable Repayable  at  the
along willh asaets in relation to the project, firsl & exclusive charge by end of G0 monlhs
strategic wiay of hypothecaton of future cash flows of the project, from the first date of
pramium  and first & exclusive charge by way of maortgage of land dishursemem
spraad of measuring 24.45 acres along with construclion lheraon for

0.25% (presentl proposed warshouss nns. 6, 7.8 & 9 wilth 3 iolal leasable

¥y B.8%  padarea of 541,558 s5q. %, first & exclusive charge over the

payable escrow accounl in refation to the project, Interest Sevice

manthly. Reserve Account (I5RA) lo be mainlained in the form of
fizpd depasit and lien marked in favor of 1SRA equivalenl
te ensuing 3 moaths intersst amaunt for the facility.




Horizon Industrial Parks Private Limited
Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 {cont'd)
(Al amounts ars in inoian Rupees (T) thousands, unless olhornanse staled)

24 Non-current borrowlngs {cont'd)
G Terms and repayment schedule (Cont'd)

Lease rental discounting loan from Bank of Baroda

1,707,271 1,721,833 1 year MCLR  The loan is secured by first charge on presant and fulure Repayable by way
(prasantly remals ! receivables including lease | secunty deposits of  sbruciured 180
T.85% pa.) fram the lzased space, and currenl assels, in cach cage, months installments
payable of the project. first charge on the escrow account opened from lirst
manthly. wilh bank whorein all receivables from the leased space of disbursement.

the project Are to be deposited, firsl & exclusive charge by
way of mortgage of land measuring 55.70 acres with a lolal
leasable area of 10.93 lacs sq. . along with all exisling
and future strecture therean.

Dedt Serice Resenve Account (DSRA) to be maintained in
the form of fixed deposil and lien marksed in faver of DERA
enuivalent to ensuing 2 month principal and interast
amount Tor the facility.

Lease rental discounting loan from Bank of Baroda

B0G.516 = AyearMCLE  The loan is secured by first charge on present and future Repayable by way
(presenthy rentzls ¢ receivables including lease ! secunly deposits of  structered 180
8.75% pa.) from the leased space, and current assets, in each case, months instaliments
payahbls of lhe praject, st charge on the escrow accoun? opened from first
manthly. wilh bank wherein all receivables rom tha leased space af disbursemant.

the profect are to be deposiled, first & exclusive charge by
way of mongage of land measuring 24.46 acres wilh a total
leasable arsa of 2,81 lacs sq, fi, alang with all exsling and
future slruclure thereon. along with all existing and fulure
struciure thareon.

Debl Service Regserve Account (D5RA) to be maintained in
the form of fixed deposit and hen markad in favor of DERA
equivalent lo ensuing 2 month principal and interest
arount for the facility.

Construction finance loans from Bank of Baroda for construction for Hosur project
23209 - 1yearMCLR - First Chasge on the praject building including lease hold Repayable by way
(prasenily righls and second charge over land.’- Hypothecation of of bullel repayment
A.55% + 0,60% =entire project current assots (present & future) of the firm within- 4 months
sproad poa) ncluding receivables and assels crealed oul of Bank from the date of

which will be linanse, completion  of  the
resat semi- enlire projoct.
annually
Lease rental discounting loan (LRD loan) from Aditya Birla Finance Limited.

54 720 806,170 1year MCLE - The Loan is secured by fiest charge by way of Repayable by way
{presently hypothecation on all the assels relaled to this Progect of  structured 180
9.35% p.a.) {prosent and future) and on escrow account and and any months installments
which will be other bank account mamtamed with the borrowar. from irst
reset annually dishursemant.

Construction finance loans from Axis Bank for construction of Farukhnagar project

6,135,324 5,356,052 1 year MCOLR - an exclusive mortage on the enlire project land, together Repayable by way
[presantly with all buldings, structures and appurtenances thereon of bullel repayment
9.85% n.a.) and thera under, in each case both present and futura at the end of 54
winch will be . an sxclusive charge, by way of hypothetication, on all momnths from  first

resel annually  movable assets. current assels and renl receivables of the disbursement
Borrower in refation to the project n each case both
present and futura.

Vehicle loan from HOFG Bank Ltd (31 March 2024: T 430 0 31 March 2023 2 G50},

Thers are no defaulls in repayment of princigal to lenders a3 at 31 March 2024,

Reconciliation of moverents of liabilities Lo cash flow adsing from financing activilizs (refer nole 51)

Subseqguenl lo the year end | ong of the Subsidiary (Bagur logistics Park Private Limiled) has obtained a term loan (LRO) from
Indizn bank of ¥ 1,020,000 on 03 May 2024 for a tenure of 180 months against discounting of Loase rentals recened fram property.

Mm@
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Lease liabilities

As at As at
31 March 2024 31 March 2023
Lease habilities {rafer note 47} 48,540 69,170
48,540 69,170
Lease liabilities
Current lease liabilties (refer note 47) 27,288 26,230
27,288 26,230
Other non current financial liabilities
Financial guarantee latility - 7.841
Helantion dues 39,975 31,513
Lease deposils 264,120 182,741
354,104 222,085
Non-current provislons
Provision for employes benefits
- gratuity {refer note 41) 11,168 6,417
11,168 6,417
Other nan-current liabilities
Deferred lease rental 53,640 33,679
53,640 13,679
Shaort tarm borrowings
Unsecured
Cepticnally converible debentures {rafer note a halow)* 50,000 50,000
Loans from others® (refer nole b below) 51,000 4,047
Current maturities of non-current borrowings (refer note 23) 851,61 228,884
Current maturities of vehicle loan - 184
Interest accrued and due on OCD {refer note 454 19,268 5,588
871,769 281,718
MNote (a):
(i) Particulars of optionally convertible debentures hald:
As at 31 March 2024 As at 31 March 2023
Mo. of Subscription Mo. of Subscription
debentures Amount  debentures Amount
Embaszy Property Developments Privata Limited 5,000,000 50,000 5,000,000 50000
5,000,000 50,000 5,000,000 50,000

(i} Terms of optionally convertible debentures {OCD) issued by the Group
Face Value 710

Interest rate il

Carwarsion larms
Redemplion lerms
Maximum Term

Carvertible into Clazs B equily sharz in the ratio 1:1
Redesmable al any me, al the sole discretion of he investorn, at par.
18 years from the date of issue i.e, 01 June 2021 (Amount of OCD issued- T 50,000)

MNote (b):

Particulars of intercorporate deposit from Panvel Logistics And Warehousing Solutions Private Limited in the Holding Company

Sanclion Limit
Imtesrest rate

F 5,00,000

deposit*

Tenura 12 months

Repayment larms
hank arcount designated by lhe Lender.

Purpise
bo agraed by tho lendes.

The Company has utilized the Tunds for the above purposes.

The deposit shall carry inleresl of 10% which will be payable on the due date along with the

The Company shall repay the repayment Amount in full as bulle? repayment or in tranches to the

The deposil should be solely used for principal business activilios or such cther purpose as may
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(a)

{b)
(<)

Short term borrowings (Cont'd)
{il} Torms of optionally convertible debantures (OCD) issued by the Group (Cont'd)

Particulars of Intercorporate deposit from Panvel Logistics And Warehousing Solutlons Private Limited in the subsidiary books ( Embassy

Industrial Hosur Parks Private Limiled)

Inlzrest rate 108

Sanchion limit # 1,00 000

Tenure Mutualty agreed bebween the Parlies.

Repaymant Termms The Campany may repay the whobs or any part of lha repayment amaunt at any time prior to the

due date. Interest is payable along wilh principal amount,

Purposa Thie deposit should e solaly used for principal businese aclivilies or such olher purpose as may

be agresd by the lender
The Company has utilized the funda for the above purposes.

*There are no defaults in repayment of principal to lenders as at 31 March 2024,

Trade payables
As at As at
31 March 2024 31 March 2023
Dues to micro enterprises and small enterprises (MSME) (refer note () below) 1,985 -
Dues o creditors olher than MSME
- to related party (refer nola 484) 4 s
- s 1o othors 103,720 RO.77D
105,705 50,779
Trade payahles ageing schedule:
Outstanding for following periods from due date of payments
Lass than 1 1-2 years 2-3 years Mare than 3 Total
As at 31 March 2024
i) MSME 1,085 i i i 1988
i} Others 51,372 45,803 6,545 - 103,720
iy Disputed dues — MSME = - = = =
ivh Disputed dues — Others = 5 z 5
Met Carrying amount 53,357 45,803 B, 545 105,703
Qutstanding for following periods fram due date of payments
Less than 1 1-2 years 2-3 years More than 3 Total
year years
As at 31 March 2023
i MSME - - - - -
iy Others 50,11 GYR = - 50,779
i) Dispuled duss — MEME = % = =
i) Disputed dues — Others = i 2 - -
Met Carrying amount ~ B0A0M 670 - - 50,779

The Group's exposure to currency and liquidity risks related 1o trade payables are disclosed in note 48.

Duas to micro enterprises and small enterprises

The Managament has identified enterprises which have provided goods and services to the Group and which qualify under the definition of
micro and small enterprises as defined under Micro, small and Medim Enferprises Development Act, 2006, Accordingly, ihe disclosure in
respect of the amounts payable to such enterprises as at 31 March 2023 has been made in the consolidaled financial statements based on
information recelved and available with the Group, The Group has not received any claim for interest from any supplier under the said Act.
Further in view of the Managemenl, [he impact of inferest if any that may be payable in accordance with the provisions of the Act is not

expecied to be material.
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31 Other current financial liabilities

Financial guarantes liabiliies (refer note 434)
Accrued salaries and benefits

Lease deposits

Payable for capital goods

Payable towards acguisilion of subsidiares
Retention dues

Cther payables

32 Current pravisions

Provisian for gratuily
Pravisian for compensated absences
Provision towards tax litigation (refer note below)

As at As at

31 March 2024 34 March 2023
14,109 9450
33.BB0 28 522
347,351 293,195
332,840 210,754
13,480 350,000
24,104 22 653
1126 1,000
766,680 925575

459 328
11,146 4150

12 12

11,617 4,490

During the earlier years, Ihe Group had received demand notice onder Income tax of $17,764 towards disallowance of business expenditure
for AY 2016-17. AY 2017-13 and AY 2018-19, against which the Group has filed an appeal wilth the Commissionar of Income tax (Appeals)
ard paid ¥ 1,982 under protest. Further during the previous year, income tax refund of 28,910 of AY 2022-23 and 7 5,220 of AY 2015-20 has
bean adjusled against the demand of AY 2018-19 along with interest under section 220 (2) of ¥ 1.359. Pending the outcome of such litigation
and based on management's internal assessment, the Group has craated provision lowards such damand.

33 Other currant llabllitles

Deferrad lease rental
Statutary dues
Advance reni

{This space has been infentionally left blank)

As at As at
31 March 2024 31 March 2023
209,443 16,049
22,716 29 8R0
15,300 15,300
67,459 64,329
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Revenue from operations

Year ended Year ended
31 March 2024 31 March 2023

Facility rental incama (refar nate 47 (b)) © 1616737 1,160,321
Olher np&rallng FevenLue
Maintenanca servicas (refar nola balaw) 42273 52,853
Property services managemant and professional services o related parties (refer note 48A) 102,775 /8,289
Other aperating income 10,769 1,195

1,772,554 1,302,658
MNote:

a) Digaggregation of revenue

b)

cl

d)

)

35

The disaggregatad revanuas from conbracls wilh customess by customer type and contract type bast depicts how the nalure. amount,
fiming and uncerlainty of our revanees and cash fows are affectad by industry, market and othar economic factors.

Time of revenue Year ended Year ended
recognition 31 March 2024 31 March 2023

Maintenance: sesvicas (rafer nole below) Ower he period 42373 62,853
Property services Managemeni fes Ower the period 102775 78,280
Olner operating incamsa Ower the period 10,7649 1,195

155,817 142,337
Met revenues based on customer are as follows:
Realated parlias 102,175 76289
Other parties h3,042 Ba 045

155,817 142 337

Contract balances
Contract assat relalas (o condilional right 1o consideration for completed performance under the conlracl Accounts receivable are
recarded when the right to consideration becomes unconditional.

Az at As at
3 March 2024 31 March 2023

Unhilled revenusa - =

Movemaont in contract assets

Contract assets at tha beginming of the year - 10,5696
Amounts accrued! billed during the year, net - {10,696)
Coniract assais at the end of tha year v -

Performance abligation
Tha performance obligabon 15 satisfied upon providing of services as and when rendered and accordingly thers is no outstanding
performance sbligation as on 31 March 2024,

Other income

Year ended Year ended
31 March 2024 31 March 2023

Interest income an:

Bank deposit 49,8970 22121
Intercorporate deposit (rafer nate 424) 4,071 2 B37
Cthers D48 533
Mon converible debantures 2,957 1432
Interest on Income tax refund 53 5106
Cammission on financial guaranioes 10,388 3636
Prafit on sale of properly, planl and equipment B.512 37
Miscellansaus income 20,048 1,902

05,086 36,894
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Employee benefits expenses

Salary and wanges
Gratuity (refer note 41)
Campensated absence

Caontribtion to provident and other funds {refer nota 41}

Staff welfare expenses

Finance costs

Interest expenses

- on loans fram hank®
- on lease liabilities

- on lease deposits

- on optionally convertible debentures {refer nate 484)°

- BN income tax
Bank and ather financial charges
Loan praclosure charges

Interaest axpense capitalised to Investmenl properly 1 3 559,635 ( 31 March 2023 7 160.235)

Depreciation and amortisation expense

Diepreciation of prepery, plant and equipment

Depreciation of invesiment property
Amartisation of intangible assats
Amartisation af right of use assels

Oporating expenses
Poverar and fual
Repairs and mamlenances

Other expenses

Sacurily charges

Rent (refer note £7)

Boarding and ladging expense
Business promoticn

Travel and conveyance

Legal and professional {refer nota &)
Recruitment cost

Cffice maintenance

Advance and deposit balance written off
Rrokerage & Commission

Prowvisian for doubtful advances
Insurance

Rates and tawes

Informatian technolngy expenses
Miscellanzous expensas

Motes:

A Payments to auditor's (included in legal and professional charges and exclides applicable laxes)

- statutary audit
- Chers

Year ended Year cnded
31 March 2024 31 March 2023
265,000 200,587
4928 4 534
7.074 954
14,652 11,002
7614 3,745
2849 463 220,628
1,161.661 /32,745
5,655 6414
26276 25,458
371,982 249 075
- 5,039
- 40
- 21,225
1,566,577 1,140,996
Year ended YWear ended
31 March 2024 31 March 2023
16,784 11,020
74,594 544 387
24,975 17,621
22781 19,168
739,134 592 196
11,289 16,432
104.653 B0, 130
115,852 8E, 652
4.321 2 848
13,749 13,033
15.729 11,201
231568 38517
38531 30.061
129,397 131,766
265 5,580
. 46
= 503,580
5 466 1,072
- 6,074
21,515 16.081
37424 346 104
14 165 8313
25,705 11 CII]B__
330,437 817,164
Year ended Year ended
31 March 2024 31 March 2023
9,950 3,450
278 275
10,228 9,729
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A

B

Employee benefits obligations

Defined benefit plan

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

Reconciliation of the projected benefit obligations

Change in projected benefit ohligation:

Benefit obligations at the beginning

Sernvice cost

Intarest expense

Actisarial (gain)! loss due to change in financial assumptions
Actuanal loss due ta change in demographic assumptions
Actuarial {gain)/ loss due lo experience adjustments
Benefits paid

Acquisition addition

Benefit obligations at the end of the year

Change in plan assets

Fair value of plan assets at the beginning of the year

Interest income

Feturn on plan assets excluding amounts included in interest income
Beneafits paid

Fair value of plan assets at the end of the year

Reconciliation of present value of the obligation and fair value
of the plan assets

Fair value of plan assets as at the end of the year

Present value of abligation as at the end of the year

Liability recognised in the Balance Sheet

Man-current

Currant

(i} Expense recognised in Statement of profit and loss

Current service cost
Interest cost (net off interest income an plan assets)
Met gratuity cost

{ii) Remeasurements recognised In other comprehensive income

Due to change in financial assumplions

Actuarial Ioss gain due to change in demographic assumptions
Due to exparence adjustments

Actuarial loss! (gains)

As at
31 March 2024

Az at
31 March 2023

B.745 3,963
4,425 4,231
500 303
209 (350)
- (334)
(452) {1,084)
, {395)
i 411
11,427 6,745
11,427 B,745
{11,427) {8,745}
{11,168) (6,417)
{458) (328)
Ag at Year ended
31 March 2024 31 March 2023
. 44325 4,231
500 303
4,925 4534
209 (350)
. (334)
{452) {1,085)
[243) {1.769)




Haorizon Industrial Parks Private Limited

Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024
{cant'd)

(Al amounts are in Indian Rupees (%) thousands, uniess othenwise sfated)

a1

Employee benefits obligations {Cont'd)

D Defined benefit obligation

(i} Actuarial assumptions
Principal actuarial assumptions at the reporting date:

As at As al
31 March 2024 31 March 2023
Digcount rate 7.15% 7.A0%
Salary increase 0.00% 9.00%
Altrition rate 10.00% 10.00%
Retirement age G0 years 60 years

(I} Sensitivity analysis
Reazonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding cther
assumptions constant, would have affected the defined benefit obligation by the percentages shown below.

As at 31 March 2024 As at 31 March 2023
Increase Decrease Increase Decrease
Dizscount rate (50 basis points movamant) {4.40%) 470% [4.40%) 4.70%
Future salary growth (50 basis points movement) 4.60% [4.30%) 4,60% (4. 30%:)

The eslimates of future zalary increases, considered in actuarial valuation, takes inlo account inflation, seniority,
promotion and other relevant factors such as supply and demand faclors in the employment market.

E Contribution to provident fund
Amount of F 14 882 (31 March 2023; ¥ 11,002} paid towards contribution to provident funds (including administration
charges) is recognised as expense and included in "Employee benefits expanse” in the Statemant of profit and loss.

42 Contingent llabilities and commitments

There are no contingent liahilities as at the balance sheet date {31 March 2023: F nil)

Az at As at
31 March 2024 M ME_I_I_‘EH_ZDES
Claims against the Group not acknowledged as debts = &
Estimatad amount of contracts remaining to be executed on capital account [net of 3,250,704 2,759,160

advances) and not provided for

Other commitments

Curing 2021, the Company has given financial guarantse of ¥ 2190 000 to Unicn Bank of India for term loan fasility
obtained by Kothur Logistics Park Private Limited (Jointly controlled entity). Out of the amount sanctioned, Kothur
Logistics Park Private Limiled has withdrawn as on 31 March 2024 F 1,504,712 (31 March 2023 -7 942 412).

43 Segment reporting

An operating segment is a componant of the Graup that engages in business activities from which it may earn revenues
and incur expenses and for which discrate financial information is available. The operating segments’ operating resulls
are reviewsd by the Chief Operating Decision Maker (Board of Directors) to make decisions about resources 1o be
allocated to the segments and assess their performance. The Group's sole business segment is leasing of industrial and
lagistic spaces. The Group operates only in India. Consequently the Management believes that, there are no reportable
gegments as required under IND AS 108- "Segment Reparting”

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

Customer Year ended Year ended
31 March 2024 31 March 2023
i ; 12% 16%
2 10% 13%
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44 Earnings per share [EP5)
Basic Earnings/ {lossg) per share amounts are calculatad by dividing the profitilass) for tha year sliributable W eguity holders by the
number of equity shares outstanding during the yaar
The following reflacts the income and share data used in tha basic and diluled EPS computations:

i)

(i)

fili)

Reconciliation of earnings used in caleulating carings per share:

Year ended Year endad
31 March 2024 31 March 2023
Mel loss lor the year atinbutabls to equity shareholders (1.172,042) (1,477 477}
Met loss for basic and diluted earnings per share (1,172 042) (1,477 477)
Reconciliation of basic and diluted shares used in computing earnings per share
Year ended Year ended
31 March 2024 31 March 2023
Mumber of aquity shares al the baginning of e year H35,667 518 535657 815
Add: Weighted average number of equily shares izsued during the year = =
Woighted average number of equity shares of 10 each used for calculation of basic 535,667,818 535,667,818
earnings! (loss) per share (adjusted for partly paid shares)
Loss per share:
Year ended Yaar endad
31 March 2024 31 March 2023
Basic and dilutive” [2.19) {2.76)

*Patential equity shares are deemead Lo ba dilubve only if their conversion to equity shares would increzse tha net loss per share

from continuing ordinary operations,

454 Income tax

{2

{h)

(=]

(d)

Major components of income tax expense for the years ended 31 March 2024 and 31 March 2023:
Year ended

Year ended
31 March 2023

31 March 2024
Curranl income t&e d

178

Current tax — Provigion for tax relating to prior yaars -
Deferred 1o [4£ 957 (33,151)
Income tax expanse reported in the statement of profit or loss (44,937} (32,973)
Reconclliation of tax expense and the accounting profit multiplied by India's domestic tax rate:
Year ended Year ended

31 March 2024 31 March 2023
Loss before tax {1,230, 568) (1,543, 746)
Tax at the Indian tax rate of 26% (31 March 2023: 26%) (313,9418) (401.374)
Effact of:
Impact of temparary difference anwhich deferred tax is not created (45 960) {68.052)
Impact of parmananl differences 10,728 177,756
Tax rata differantial (8,395) (24 244)
Deferrad tax assel on carry looward loss not creatad 318,577 282,768
Adjustment of tax of prior yaars - i/d
Income tax expense {44, 097) (32,373)

Deferred lax

Deferred {ax assels have been recogmized anly to the extent of existing daferrad tax liabiliies. because it iz nol probable thal future

taxabla profit will be available against which the Group can use tha benefits therelfrom.

Expiration of losses carried forward

As at As at
31 March 2024 31 March 2023
31 March 2030 1.038,938 1,038,933
31 March 2031 B1,119 81,119
A7 March 2032 1,228,296 ' -
2,345,353 1,120,057

Notes:
i} The Group has unabsorbed depraciation fosz of F 4,156,453 which can be camied forward indefinitely.
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458 Delerred tax liabllities (net)

As at
31 March 2024

As at

46

Deferred tax asscls arising on account of:

Unabosorbed depreciatian 161,906 161,906
Carry farward business loss 8756 2,755
Deferred tax (liability) arising on account of:
Intangibles arising rom business combinabon (refer note 54) 47.501 53, 7ET
Impact of fair value of Investmen! properly pursuant 1o business combination (refer note 54) 330 282 360,607
On account of acquisibon of Subsidiary {refer nole 53 B) 42 358 5,052
Defarred tax liability [nat) 21 ﬁ,?&!} 264,750
Movement in deferred taxes
As at Acquired Recognised in As at
01 April 2023 during the year  statement of 31 March 2024
profit or loss
Deferred tax assets
Unabosorbed depraciation 161,506 - - 161,906
Carry forward businass loss 8,756 - - B, 756
On account of acquimbion of Subsidary (refar note 5952 33,386 42 368
53B)
178,644 - 33,386 213,030
Deferrad tax liabilities
Infangibles ansing fram business combination (53,787 - 6,285 [47.501)
Impact af far value of Investment propary pursuant (390 807) 5,328 (385,282}
to business combination
(444,384) - 11,611 (432 783)
Mal delered Lax labilities (264,750) - 44,9497 [219,753)
Mowvement in deferred taxes
As at Acquired Recognised in As at
01 April 2022 during the year  statement of 31 March 2023
profit or loss
Defarred lax assats
Unabosorbad depreciation - 105,233 CRETI 161,906
On acecount of acquisition of Subsidiary (refer nole 8,952 - E 882
53B)
Carry forwand business loss = 8,758 B.7HG
114,215 65,429 178,644
Defarred tax liabilities
Intangibles arizing lrom business combination (58, 7T9E6) 5,009 (53,785
Impact of fair value of Investment property pursuant - [353,319) [37.288) (350,607
to business combination
- {412,115) [32,279) [444,394)
Met defarred tax lizbilities - (287.900) 33,140 (264,750

k| I_'u'larch w023

Expenditure on Corporate Social Responsibility activities

Sinca the Group doas nol meat Lhe enlena specifiad in Section 135 of the Companies Act, 2013 the Graup is nol required fo spend
any amount o achvibies related o carporate socizl respansibility for the year ended 31 March 2024,

4T Leases

(A) Group as a lessee
(i) Asset taken on long term |ease:

The Group has entered info lease agrecments with tha lessor for taking car and office premises for a period more than 12 months.
Whan the Group 1= g lessee, il accounts for its interests in operating lease by reference ta the night of use (ROU) assel arising from

the: lease of mator vehicle and office premises.
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47 Leases (Cont'd)

The changes in lha carrying value of ROL assets far the year ended 31 March 2024 and 31 March 2023 are as follows:

Motor Vehicles  Office premises _ Total
Balanca as al 01 April 2023 - 88,936 88,936
Addikions. - - -
Delefions - - -
Depreciatian - (22 81} {22781
Balance as at 31 March 2024 - 66,155 56,155

Motor Vehicles  Office premises Total
Balance as al 11 April 2022 - 225 74 470 74,656
Addifians - 33,408 33,408
Depreciation {226) {15,542 (19,188
Balanca as al 31 March 2023 - 88,936 86,936

Ihe aggregate depreciation expanse on ROU assets is induded under deprecialion and amortization expensa in the Statement of
Profit and Loss,

The movement in lzase babilities during the year endad 31 March 2024 and 31 March 2073 is as follows:

Motor Vehicles  Office premises Taotal
Ralance as at 01 April 2023 b 95,400 05,400
Additions = - -
Financa cost acorued during the year B BG,658 5,658
Payment of leasa liabilibes - (206,230) [26,230)
Balance as at 31 March 2024 - 75,828 75,828

Motor Vehicles  Office premises Total
Bslanca as al 01 April 2022 237 76,881 77,118
Additions - 31725 31,726
Finance cast acerued during the year a G406 8,414
Paymeanl of lease labilities 1= [245) (19.613) (19,858]
Balance as at 31 March 2023 - 95,400 95,400
The: break-up of currant and non-current leaze liabilities as at 31 March 2024 iz as follows

Mator Vehicles  Office premises Total

Current lease lizhilifies . 27,288 27 288
Mar-curent lease liahilities . 48 540 45,540
Tatal - 75,823 75,828

The oreak-up of current and non-cusrent lease liakilites as at 31 March 2023 15 as follows

Motor Vehicles  Office premises Total
Current leaze liabilities - 26230 26.230
Mon-current lease liabilities . 59,170 63 170
Total = 85,400 05 400

The details of tha confractual maturities of leass liabilties as &1 31 March 2024 on an undiscounted basis are as follows:

Motor Vehicles  Office premises Total
Within less than ane year - 27,288 27,288
Between one and fiva yaar - hTAZ5 AT 425
Greater than five years S . R S— - -
Tatal . 84713 84,713
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47  Leases (Cont'd)

The details of the cantractual maturities of leaze liabilites as at 31 March 2023 on an undiscountad basis are as follows:

Maotor Vehicles  Office premises Total
Within l2ss than one year - 26,230 26.230
Betwesn one and five year - R4,713 84,713
Greater than ve years - - -
Total - 110,843 110,843

The Group has taken land on long tarm lease from MIDC as mentionad in note ¥, lowards which the Group has o remit subleting
charges o MIDG basis demand notices raised by MIDC on periodic intervals throwghout the lease term. The managemeant has nat
recognized ROU asset and ROU liabdity on the said subletiing chargaes since the value of the toial sublatting charges payable to
MIO is not detprminable.

{ii) Assel taken on shorl term lease

The Graup has {aken its office pramises an short larm lease agreemant, For these shorl-lerm leases, we recognized the lease
payrenls of £ 8 224 (31 March 2023 F 9.808) as an expense as and when incurred as per the tarm of tha lease,

{iii) Group as a lessar

The Group is pamarly engaged in the business of development and lease of industrial and logistic snaces. The Group leases aut its
invesstment property on cperating lease basis:

- Future minimum lease payments

- Amount recognized i profit and loss

a, Future minimum lease payments
The future minimum lease rentzl receivabla under non-cancellable operaling leases in aggregals are as follows:

As al As at
31 March 2024 31 March 2023
Within less than ana year 414 5861 284 056
Eetwesn ane and five yaars 1,440 456 381,623
Graater than & years 227 860
2,083,184 665,679

b. Amounts recogrised in profitf or loss
The Group is primarily engaged in tha business of devalopment and lease af industrial and logistic spaces. The Group has entered
inio aperaling lease agreemants with ils lesseas. Tolal lease rental income recognised in the statement of prafit and loss for the yaar

15,
Year ended Year ended
31 March 2024 31 March 2023
MNon-cancellable 1,616,737 1,160,321
1,616,737 1,160,321

4BA Related parties disclosures
{i} Mames of related parties and description of relationship:

A. Enterprises and individuals who exercise control
Hedding company BREP Asia Il EIF Holding (M) Pte Lid

Jaint Wanture Kothur Logistics Park Private Limited
B. Other related parties with whom transactions have taken place during the year

Associates, Companies and firms under common  Panvel Logistics and Warshousing Salutions Private Limited
contral Anant Raj Hotels Private Limited

Goodiuck Buildtach Private Limitad

Kalina Warehouszing Pyt Ltd

Allcargo Logistics & Industrial Park Pt Lid

Venkatapura Lagistics & Industrial Parks Pt Lid

BRE Asia Urban Haldings Ltd

Transindia Real Estate Limited

Malur Logistics & Industrial Parks Pyt Ltd,




Haorizon Industrial Parks Private Limited
Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 (cont'd)

(Al amounts are i Indian Rupees (7) thousands, uniess afthenvise stated)

48A Ralated parties disclosures {Cont'd)

i)

Key Managoment personnel

Abhizhek Gowvind Patil - Director [undil 04 May 2022)

Abhishek Govind Patil - Diractor (weef 12 August 2023}

Alok Jamn (unbil 04 May 2022}

Vikrarm Garg - (unfil 19 Ootober 2023}
Yo Liu (unfil 20 March 2024)

Rahul Pandit {until 12 August 2023)

Mina Xanthe James {until 3 August 2023)

Ashaesh Mohta - Director (we.f. 04 May 2022
Urvizh Javantilal Rambhia - Director (w.oel. 04 May 2023)

Related party transactions:

Loan given to related parties
Goadiuck Buildtech Private Limited
Kaothur Logistics Park Private Limited

Loan taken from related parties

Parvel Laogistics and Warshouzing Sclutions Privale Lirmsted
Malur Legistics and Industrial Parks Private Limited

Allcarge Logistics & Industrial Park Pyt Lid

Loan repayment received from related parties
Cioadluck Buldiech Privats Limited
Kalina Warehausing Put. Ltd

Debentures issued
BREF ASIA I EIP Halding NG PTE Lid
BRE Asia Urban Haldings Ltd

Redem ption of debentures
Tranzlndia Real Estate Limited

Finance guarantee liability
Kothur Logistics Park Private Limited

Commission on corporate guarantes
Kothur Logistics Parks Privala Limited

Interest income on intercorparate deposit
Kothur Logistics Park Privala Limedad

Interest income on non convertible debentures
Kothur Lagistics Park Private Limited

Property services management and professional services
Kothur Logistics Park Private Limited

Goodiuck Buildiech Private Limited

Anart Raj Hotels Private Limited

Kalina Warehousing Pt Lid

Allcargo Logistins & Industrial Park Pyt Lid

Venkatapura Logistics & Industrial Parks Pt Lid

Malur Logisfics & Industrial Parks Pyt Lid

Parwvel Logistics & Warhousing Salutions Private Limitad
Pluto Walennia Business Parks Private Limited

Expenses incurred by Group on behalf of related parties
Gaodluck Buldlech Privale Lirnibad
Kathur Logistics Parks Private Limited

Finance Cost
BREFP Asia Il EIP Holding NG PTE LTD

Year ended Year ended
31 March 2024 31 March 2023
188,500 10,000
126,000 103,000
51,000 -
161,858 -
7,000 -
- 89,212
§3, 768 -
A48 000 1,850,000
140,000 .
151,558 -
7,206 16,885
10,388 3,636
18.425 2,637
2.997 1,432
30472 45 052
A5 494 26,532
10,215 5,103
19,204
2,654
771 -
18,314
84 -
(500 600
#8611 1
168 -
191 0745 95,307




Horizon Industrial Parks Private Limited
Summary of material accounting policy information and ather explanatary notes for the year ended 31 March 2024 (cont'd)
(A5l amounts are in indian Bupees (F) thousands, onless othemdse sfatad)

4BA Related parties disclozures (Cont'd)

{iii}y Amounts ocutstanding as at the balance sheet date:
As at As al
31 March 2024 31 March 2023

Mon current barrowings (optionally convertible debentures)

BREP Asia Il EIP Holding (M3} Ple Lid HRG3.34T 4,200,000
BRE Asia Urban Holdings Ltd 1,657,017 g
Debentures subscribed

Kathur Logistics Parks Private Lirmiled 17,183 34,357
XS0 Warehousing Private Limited - 266,024
Financial guarantee liahility

Kathur Logistics Parks Private Limited 14,108 17.291
Trade receivables

Anznt Raj Hotels Private Limited 4,459 4 557
Goodiuck Buldtech Privats Limited 12,906 4 635
Kathur Logisbics Parks Private Limited 718 15,091
Allcargo Logiskics & Induslrial Park Pyt Lid 2,654 =
Vankstapura Logislics & Indusltial Parks Pyl Ltd 7

Malur Logistics & Induslrial Parks Pyt Lid 18314

Kalina Warahausing Pl Lid 18,204 .
Pluta Walencia Business Parks Private Limited GO0 SO0

Interest accrued but not due
Kothur Logistics Park Privale Limdaed - 2637

Qther advances

Kothur Lagistics Parks Privata Limibad 168 -
Goodiuck Buildtech Private Limited ga11

Loan to related party

Goodluck Builélach private limited 234 288 45 788
Kothur Logistics Parks Private Limited 250,062 103 000
Kalina Warehousing Pyt Ltd 72,789 -
Allcargo Logistics & Industrial Park Pt Lid 1,500 -
Loan recelved from related party

Parwel Logistics & Warhousing Salutions Private Lirmilad 51,000 -
Translndia Real Estate 36,637 36,63/
Malur | oqistics and Industrial Parks Privala Lirmiled 161,858 -
Allcargn Logistins & Industrial Park Pwi Lid 7,000 -
Note:

The transaciions with related parties are made on tarms eguivalent o hese that prevail in arm's l2ngth ransactions. Thera have
been no quarantzes provided or recaived for any relaled parly receivables or payables. For the yaar endad 37 March 2024, Lhe
Group has not recorded any impairment of receivables relating to amaunts owad by related parbies. This assessment is underaken
each financial year through examining the financial position of the related parly and the market in which the related pany operates.

48B Interest in other entities
Managemant has concluded thal there are no materal associates and joint ventures. Information with raspect o immatenal joint
vantura i provicod below

a) Aggrogate carrying amount of the Group's interest in the joint venture;

As at As at
31 March 2024 31 March 2023
Angregate carmying amaunt of investmant in individually immaterial joint venturs 191,304 232,592
by Aggregate information of joint venture that are not individually matarial:
Aggreqate amount of group's share of
- loss for tha year ) (48,540} {15.5652)
Total camprehensive income 48,540} {15,552)

Ve
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Haorizon Industrial Parks Private Limited

Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2024 (cont'd)
(Al amounts are in Indian Rupeas (3] thousands, unless offonwse staled)

49 Financial instruments - Fair values and rlsk measurement
A.  Accounting classification and fair value
The camying value and fair value of financial instruments by calegories are as belaw:

Note Amortised Financlal  Financial Carrying Fair value
cost assets! assets! value
liabilities  liabilities at
at FWTPL FWOCI

As at 31 March 2024
Fimancial assets not measured at fair value:

Invasiments 12 16,798 - d - 16,704 16,798
Other financial assels 14 & 20 129 664 - - 129 654 129 664
Loans 13 & 17 GOB,G14 - - B0A.R1D GO8.B149
Trade receivables 18 172,785 - - 172,785 172,785
Cash and cash eguivalents 194 928,770 - - 928,774 928,770
Bank balances ather than cash and 168 115,720 3 - 115,720 115,720
cash equivalenls
1,872,365 B - 1,972,365 1,872,365

Financlal labllities not measured at fair value:
Bormowings {Including curent 24 8 39
mialurities) 25,800, 809 - - 25,800,899 25,800,899
Lease Liabilities 250 & 258 75,828 - - 75,828 75,828
Trade payables 30 103,720 - - 103,720 103,720
Other financial liabilities 26 & 31 1,120,784 - - 1,120,784 1,120,784

27,101,231 - - 27,101,231 27,101,231
As at 31 March 2023
Financial assets not measured at fair value:
Investments 12 13,801 266,024 - 270,825 279 825
(her fimnancial asseis 14 & 20 a7.318 . - 97,318 07,318
Loans 13 & 17 262 556 - = 262,566 282 566
Trade receivables 18 64,875 - - B4 ,875 G4,875
Cash and cash equivalents 184 1,106,374 - . 1,106,374 1,106,374
Bank balances other than cash and 188 196,547 - - 196,547 186,547
cash eguivalents

1,?41-,432 266,024 - 2,007,496 2,007,496

Financial liabilities not measured at fair value:
Borrowings (ineluding current 24 & 20 21,077,352 - - 21,077,352 21,077,352
malurilies)
Lease Liabilitias 250 R 25R 95,400 - - 95,400 95,400
Trade payables 30 50,779 - - 50,779 50,779
Cither financial Habilities 26 & 31 1,147.670 - - 1,147 670 1,147 670

22,371,201 - - 22,371,201 22,371,201

The management has assessed that carmying values of Imvestmants, loans, rade receivables, cash and cash equivalents, bank
palances, other financial asseis, borowings, Lease Liabililles, trade payables, and other financial liahilities approximate their
fair values.

Y,




Horizon Industrial Parks Private Limited
Summary of material accounting policy infarmation and other explanatory notes for the year ended 31 March 2024 (cont'd)
(Al amounts are in Indian Rupees (F) thousands, uniess othenwise sfatea)

49 Financial instruments - Fair values and risk measurement {cont'd)
B. Financial risk management

a

(b

The Group's financial assets majorly comprise of investments, cash and cash equivalents, bank balances other than cash and cash
equivaleniz and cther financial assets. The Group's financial liabilities majorly comprises of Lease liabiliies, other financial liabilities
and borrowings.,

Thi Group has expasurs to the follewing nsks ansing frem financial instruments:
- credit nsk (refar note (b} below)

- liquidity risk {refer note {c) below)

- market rizk (refer note (d) below).

Risk Management framewark
The Group's Board of Direclors has overall responsibility for the establishment and oversighl of e Group's sk Managemeant
framawark.

The Group's risk Management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk
limitz and controls and to monitor isks and adherence to limitz. Rizsk Management policies and systems are reviewed regularly to
reflect changes in market conditions and the Group's activities. The Group, through its training and Management standards and
proceduras, aims to maintain & disciplined and constructive contral environment.

Credit risk

Credit nsk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contraciual
ohligafinns. The Group is exposed o credii risk from ils operating activities (primarily rade receivable) and from financing activities
including deposits with bank and financial instilufions and other financial instruments, The carmying amount ol financial assets
raprasenls ha maximum credil axposdre.

{i} Cazh and cash eguivalents
The Group helds cash and bank balance of ¥ 928,779 at 31 March 2024 (31 March 2023 F 1,105,374}, The cash and cash equivalents
are mainly held with banks which are highly rated, The Group considers that its cash and cash equivalents hava low credit risk,

{ii} Other current and non current financial assets/receivables
Loans and advances parlains lo secunly deposil paid for laking Lhe oflice space on renl which will be reflundad when Lha lease lerm s
compleled. The Group considers that the same has low eredit risk

{iii} Trade and other receivables:

The Group has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of finance Iess from
default. The Group alempis io confrol credit risk by monitoring credil exposures and confinually assessing the creditwarthiness of such
lenanl.

Concenlration of credil risk arises when thera is change in econcmic fealures by change in economic, political or other conditicns that
would cause the ability to meet contractual obligations. The Group is exposed to credit risk from those receivables against which no
financial liabilities is recognised .

banagement belicves that the coneentration of credit risk is mitigated by high credit worthiness and financlal stability of its trade
customers. At the balance sheet date, there were no significant concentrations of credit risk.

Expected credif loss (ECL) assessment for cusfomers as at 31 March 2024 and 31 March 2023

The Group usas an allowance matrix to measure tha expecied credil loss of trade receivablas rom individual cusfomers. Based on Tha
induslry praclices and |he business envirormeanl in which lha enlily aperales, Managemen! considers thal lhe lrade raceivables ara
credil impaired If tha payments ara more an 180 days pasl due.

The following lable provides Information about the exposure 1o credit nsk and the expected credit loss for rade receivables:

As at 31 March 2024 As at 31 March 2023
carrying Provision carrying Provigion amount
amount amount amount

Current {nat past due) 65,802 - - -
1-30 days past due 71.655 - 29.198 -
31-G0 days past due G687 - 12,331 1,974
G1-80 days pasl dus 3401 - 1,085 199
hore than 20 days past dus 13,208 6,074 5707 3,801
Total 161,843 5,074 51,332 B.O74
As at As at

31 March 2024 31 March 2023
Loss allowance in he beginning of tha year - -
Changes in allowance 6,074 6,074
Loss allowance at the end of the year 6,074 6,074

Ty
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Summary of material accounting palicy information and other explanatery notes for the year ended 21 March 2024 (cont'd)
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49
fe)

(d)

Fimancial instruments - Fair values and risk measurameant (cont'd)

Liguldity risk

Liguidity risk is the risk that the Group will encounter difficully in maeting the obligations associated with ifs financial liabililies thal are
settled by delivering cash or another financial assel, The Group's approach to managing lguidity is to ensure, as far as possible, that it
will have sufficient liquidity to mest ils liabililies when (hey are due, under both nomal and stressed condilions, wilhout incurring
unacceptable losses or risking damage to he Group's reputation.

Management monitors rolling forecasts of Ihe Group's lguidity position and cash and cash equivalents on lhe basis of cxpected cazh
flows. This is generally camied aul by he Management of the Group in accordance with practice and limils sal by the Group. In addition,
the Group's liquidity Managemen! palicy involves projecting cash flows and considering the level of liguid assels necessary 1o meet
these, monitoring balance sheel liguidity ratios against intemal and extemal regulatory requirements and maintaining debt financing
plans.

Exposure to liguidity risk

The following are he remaining contractual maturities of financial Fahilifies at the repoding date. The amounts are gross and
undiscounted contraciual cash flow. and include contractual interest paymenis and exclude the impacl of netting agreements.

As at 31 March 2024 Carrying amount Total 0=12 months  1=-2 years 2-5 years >5 years
Bomowings 25,800,598 57,261,310 5,045 267 7048121 11,730,104 32,537,817
I'rade payables 105,705 105,705 53,357 45,803 6,945 =
Lease liahililias 75,828 101,210 33 Bav 42 712 24 611 -
Oither financial liahilifies 1,120,784 913,548 513,009 146,013 106310 48,215

27103216 58,381,772 5,745,520 B, 182,650 11,867,570 32,586,032

As at 31 March 2023 Carrying amount Total 0—12 months 1=2 years 2-6 years >B years
Barrewings 21,077,362 35,410,704 1,943,306 21386249 6830714 23,498 145
Irade payables 50,779 50,778 50,779 = - -
Lease llablliics 95,400 110,843 26,230 27,285 57,425 -
Olher Tinancial habilities 1,147 670 B4R, 240 581,187 114,742 132 684 17,617

22,371,200 37,418,756 2,601,512 2 280,659 9,020,823 23,615,762

Market risk

harkaet nsk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices, which will affecl he
Group's income or the value of its haldings of financial insliuments. The objective of market risk management is to manage and control
market sk exposures within accepiable paramelers, while optimising the return, Market risk comprises of currency risk and interest rate
risk, The Group is primarily exposed 1o fluctuation in interest rates.

i) Currency rish
tajority of Ihe fransactions entened into by the Group are denaminated in 7, Accordingly the Group does nol have any currency risk,

ii) Interest rate risk

Interest rale risk is the risk hal the future cash flows of a financial instrument will Aucluate bacause of changes in market interest rates.
The Group's exposura Lo the risk of changes in market interest rates relates primarily to its long-lemm debt obligations with floafing
interest rales.

(This space has been infentionally left biank)
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Summary of material accounting policy informatien and other explanatory notes for the year ended 31 March 2024 (cont'd)

CAN amounts ara o indian Rupees (F) thousands, unlass atharwise slated)
48 Financlal Instruments - Falr values and risk measurement (cont'd)

ii} Interest rate risk (Cont'd}
Exposure to interest rate risk

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

Variable-rate instruments:
Bomowings

Fixed-rate instruments:
Financial assets
Fized deposils with banks

Financial liabilities
Borrowings (incleding current maturities)

Cash flow sensitivity analysis for variable-rate instruments

As at Az at
31 March 2024 31 March 2023

18,098 GB1 1§£4EJD59
18,998,681 15,246,059
B1B, 357 G049, 364
-B51,501 229,083
[233.144) 470,301

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) profit or loss
by the amoumsz shown below. This analyzis assumes that all other variables, in particular foreign currency exchange rates, remain

constant.

Statement of profit and loss

Equity, net of tax

1% -1% 1% -1%
31 March 2024
“ariahla rate barrowings 181,472 (181,472) 134,280 (134 ,288)
31 March 2023
Warlabla rate barrowings 160,170 {150,170) 111,126 (111,126)

(This space has been intenfionaily left biank)
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51

52

Capital Management

For the purpose of the Group's capilal management, capital includes issued equity capital, converlible preference shares,
compulsorly convertible debentures, share premium and all ather equity reserves atlibutable 1o the equity holders of the Group. The
primary abjeclive of Ihe Group's capital management is to maximize the sharehalder value,

The Groups policy is to maintain a strang capilal base sa as 1o maintain investor, creditor and market confidence and 1o sustain
fulure: development of the business. Managament monitors the refurn on capilal. The Board of Directors seeks to maintain a balance
between the higher returns thal mighl be possible with higher levels of borrowing and the advantages and securty afforded by a
sound capital position.

The Group monilars capital using a ratio of ‘adjusted net debt' to ‘adjusted equity’. For this purpase, adjusted net debt is defined as
total liabilities, comprising interest-baaring loans and barrowings less cash and cash equivalents, Adjusted equily comprises all
components of eguity. The Group's adjusted net debt to equity ratio al 31 March 2024 and 31 March 2023 was as follows:

Az at As at
3 March 2024 31 March 2023
Total liabilities 27 466,853 22 744 BE6
Less: Cash and cash equivalents 828778 1,106,374
Adjusted net debt 26,538,074 21,638,492
Total equity 1,519,111 2.561,415
Adjusted equity 1,519,111 2,561, 415
Adjusted net debt to equity ratio 17.47 B.45
Roeconciliation of movements of liabilities to cash flows arlsing from financing activities:
Cash flows MNon cash
Opening o PN Proceeds Repayments |naf.rcmunt Closing
[Fair Value
Balance as at  account of Changes/ other halance as at
i isiti March 2024
01 April 2023  acquisition adjustmants) 31 Marc
Barrowings 15,017,606 - A,833294 (£,250 468) {5Th) 18,147 510
Debentures 6,019,052 933,000 {151,858) 53 7.396,789
Leases 95,400 - - {26,230) 6,658 75,828
Unsacured loan 40,684 219,858 - (4.042) 256,500
Cash flows Naon cash
Opening Additions on Proceeds Repayments mn:.mmcnt Closing
account of {Fair Value
Balance as at it ans Changes! other balance as at
ltgrkles combination adjustments) Ji:Maech 206
Borrowings 5,370,855 2082012 5721836  (2.247,593) 74954 15,017,606
Debentures 1,882 6524 1,875,809 1 856,257 (334 2498) 389,743 6,018,062
Leases 77,118 - - {13,444) 31,726 95,400
Unzecured loan - 271,424 - (230, 740) < - 40,534
Interest on 4,013 - = (963,957) 950 928 -

Mo funds have bean advanced ar loaned ar invested (gither from horowed funds or share premium o any other sources or kind of
funds) by the Group to ar in any olher person{s) or enlily(ies), including foreign entifies {“Intermadiaries”) wilh the underslanding,
whalher recorded in writing or otherwise, that the Intermeadiary shall lend or invest in panty identified by or on behalf of the Group
(Ultimate Bensficiaries), The Group has not received any fund from any party(s) (Funding Parly) with the understanding that the
Group shall whether, directly or indirectly lend or invest in olher persons or entities identified by or on behalf af the Group {"Liimale
Benelicianes™) ar provide any guarantee, security or the like on behall of the Ullimala Beneficiaries
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Summary of material accounting policy information and other explanatory notes for the year ended 31 March 2
(Al amounts are in Indian Rupees (¥) thousands, urfess othensise stated)

§3. Business Combinations during the year

{A) Acquisition of X310 warehousing Private Limited

The Company has acquired 65% stake in Xsio Warshousing Privale Limited (Xsio) on 13 March 2024 [or a
consideration of ¥ 265,024 by converling of 17,556,500 Class A Optionally Convertible Debentures and 9.443,500
Class 8 Optionally Converlible Debenures (DCDs) into equily shares with a face value of 2 100 each, in the ralio of
11, Qe 1 Equily Share for every 1 oplionally Convertible Debenture (2CD) held. The acquisition is accounted for as
acquisition of group of azsets and libailities. The cost of the acquisition is allocated 10 the asets and liabilties acguired
based on he relevant fair value and no goodwill or deferred lax is recognisad,

The fair value of the identifiable assets and liabilities of Xsio as at 31 March 2024 is as follows:

Amounts
ASSETS
Non-current assets
Invastmeant properly 354,661
Capital work-in-progress 20,366
Total non current assets (A) 405,027
Current asscls
Cash and Bank Balance 10,035
Total current assets (B) 10,036
Total assets C = (A+B) 415,063
Current lighilities
Other current liakbilities 6015
Total current liabilities (D) 6,016
MNet assets of the Company (total assets less total liabilities) E= (C - 1Y) 408,047
Total conslderation pald (F) 266,024
MNon controlling interest G = (E - F) 143,023

(This space has been infentionally ieft biark)
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53. Business Combinations during the year {cont'd)

(B} Acquisition of Panvel warehousing Private Limited

The Company has acquired 100% shareholding of the Panvel warehousing private limited ('Panvel') on 18 January 2024
An amount of F 1,000 was paid for this acquisition. The Company has acquired Panveal from BRE Asia Urban Holdings Lia.
Pursuant to the requirements of Appendix C of Ind AS 103- Business Combination, the acguisitions have heen accounted
far as a common control transactions, Prior period financial information in the financial statements of the transferse
company has been re-stated for the accounting impact of merger on the date, (&) as if the business combination had
occurrad from the baginning of the preceding period (i.e 1 April 2022) or {b) from the date from which the transferor
companies and transferes company are under comman control (i.e 1 February 2023), whichewver is latar.

Reported numbers for the comparative periods, along with the adjustments made on account of the common control
husiness combination and the resultant restated comparative numbers presented in these consolidated financial
statements are as follows -

1. Consoclidated Balance sheeat

Previously  Adjustment Restated
reported
ASSETS
MNon-current assets
Investment property under developrmeant 2,807 223 381,812 3,189,035
Mon-current tax assets 103,830 188 104,018
Other non-current assets 2,857 680 1,106,751 4074 431
Current assets
Financial assets
- Loans 95,788 33,768 1655 555
- Cash and cash equivalents 1,070,171 368,203 1,106,374
Equity
Other equity 13,019,997) (19,190) -3,0055,187
Mon-current liabilities
Financial liabilities
- Borrowings 19,207 634 1,578,000 20,785,634
Deferrad tax liabilities {net) 273,732 (8,982) 264 750
Current liabilities
- Trade payables -
Tatal cutstanding dues of creditors other than micro 50,030 749 50,779
enterprises and small enterprises
- Other financial lizbilities BaT A7 38,158 925675
2. Consolidated Statement of Profit & Loss
Previously Adjustment Previously reported
reported
Loss before tax (1,543 748) - (1,543, 746)
Loss for the year (1.510,773) - (1,510,773)
Total comprehensive loss for the year (1.508,004) - (1,509, 004)
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Summary of material accounting policy Information and other explanatory notes for the year ended 31 March 2024 (cont'd)
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54 Business Combinations during the previous year

Acquisition of Vidarbha Cargo Private Limited ("VCPL") and Vartical Logistic Park LLP{™VLPL"

The Company had acquirad 44 16% slake in Vidarbhha Cargo Private Limited vide agreement dated 09 June 2022 for a

conzideration of ¥ 184,054,

Cn 10 Juns 2022, the Company had subscribed to 43 948,065 Optionally Convertible Debentures {OCD) of ¥ 10 each of
Widarbha Cargo Private Limited, with a term of 20 years from date of issuance, Based an the terms of the OCD agreement, the

DCD's shall either be converted into equity shares at fair value or shall be redeemed st par with the mutual consent of all the
OCD halders and the Board of the issuer. The OCD's shall carry an interast rate, which shall be mutually agreed annually.

Faor the year 2022-2023, interest rate had been determined to be 10% p.a. Of the subscribed OCD, 24,214 585 OCD's had been

converted inta equily shares al fair value of ¥ 81,56, Pursuant to conversion of OCD the Company holds B5% of stake in
Widarbha Cargo Private Limited. Accordingly WVCPL had been consolidated w.e.f 10 June 2022

The Company pursuant to LLP Acguistion Agreement dates 14 October 2022 acquired 99.58% partnership interest in Wertical

Legistic Park LLP for a conzideration of FO82 982 |

The husiness acquisition accounting of this transaction had boan dane under |nd AS 103 “Business Combinations” w.ef. 10
June 2022 and 15 October 2022 respectively. Accordingly, the assets and lishilities of VCPL and VLPL as at 31st March, 2023

had been considered for consolidation with the Group.

The fair value of the identifiable assels and liabilities of VCPL and VLPL as at 10 June 2022 and 15 October 2022 respactively
are as follows:

WVCPL VLPL
Particulars Amount Amount
ASSETS
Man-current Assets
(a} Property, Plant and Equipment 1,871 421
(b} 'Investmeant property 2,050,574 1,665 8749
(e} 'Investment prapearty under development 127 227
{d} Intangible assets - customear contracts 123,200 76,600
() Dther financial assets 27522 16,718
(fy Other nan-current Assets 33,43 16,870
Total Non-Current Assets 2,374,225 1,666,488
Current assetz
{a) Financial aszats
(i} Trade receivablas 16,772 15,849
{il) Cash and cash equivalents 252,755 12,588
(i} Other curent financial assets - 3,687
{c) Other current assets 96,810 144
Total current assets 366,377 32,269
Total Asseots 2,740,602 1,698,757
LIABILITIES
Mon-current Liabilities
(a) Financial Liabilities
(i} Borrowings 1,764 365 851,047
(i} Cther non-current financial liakilities 25,082 17,617
ic) Defarred Tax Liabilities (Met) 84 195 222 BRE
Total Non- Current Liabilities 1,873,652 1,091,352
Current Liabilities
(a) Financial Liabilities
(i} Borrawings 48 417 -
(i} Other financial lizbililies 117 671 52,193
(i) Other liabilities 48,379 2.209
Total Current Liabilities 215,367 ) G4 402
Total Liabilities 2,089,019 1,155,754
Met Assets of the Company (Total Assals Less Total Liabilities) 651,683 543,003
Man-controlling interest 227918 -
Furchase consideration paid 427,236 982 982

Goodwill on Acquisition 3572 439,579
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Harizon Industrial Parks Private Limited
Summary of material accounting palicy information and other explanatery notes for the year ended 31 March 2024 (cont'd)

(A amounts are in Indian Rupees () thousands, unless othenwise statea)

54 Business Combinations during the previous year (Cont'd)

The goodwill is attributable o the future pofitability and the price appreciation to the nvestment propertiss of the acquired
business. It will nat be deductible for tax purposes.

Determination of fair value;

The determination of the fair value is based on Direct comparison and Depreciated replacement cost method for Investment
property - Key assumptions an which the management has based fair valuation include astimated growth rate, weighted
average cost of capital and estimated operating margin. The Cash flow projactions take into account past experiznce and
represent the management's best estimate about future developments. Intangible assels acquired were provisionally valued
using the multi-period excass eamings methad (MPEEM).

Purchase consideration paid B VCPL VLPL
Particulars B o Amount Amount
Equity infusion i 242 146 -
Cash paid 184,954 §22 9582
Consideration payable - 380,000
Met cash outflow on acquisition B _42?,1 00 ' 982,982

Detalls of Total Income and Profitability have been considered for Consolidated financial statement as if VCPL and
VLPL was acquired on 01 April, 2022

VCPL VLPL
Particulars Amount Amount
Tatal Income 200 487 93 067
Loss for the year (81.118) 143.927)

Transaction cost incurred for acquisition of VCPL and VLPL recognised in statement of profit and loss for the year
ended 31 March, 2023 as per below :

Amount
Pa rtlc.ylals_ - B VCPL VLPL
Legal and profassional 10,100 9,000
Total Transaction cost : ) 10,100 8,000

Mate . C13
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Merger Mote

In accordance with section 230 to 232 read with section 234 and other applicable provision of the Companies Act, 2013 and rules
thereunder, the Company has filed scheme of amalgamation {the ‘Scheme 17 with National Company Law Tribungl ('MCLT") an
April 30, 2024 to obtain approval for amalgamation of BRE Asia Urban Haldings Ltd. { Transferar Company for Scheme 1') with
the Holding Company.

Further, the Holding Company has filad another scheme of amalgamation (the "Scheme 2') with NCLT on September 26, 2024 in
accordance with section 230 o 232 read with seclion 234 and ather applicable provision of the Companies Acl, 2013 and rules
thereunder, to obtain approval for amalgamation of ERE Asia Il India Holdings Ltd. {Transferar Company for Scheme 2') with the
Hading Company.

The appeinted date as per the Scheme 1 and Scheme 2 is April 1, 2024, Both Scheme 1 and Scheme 2 are yet lo be approved
by NCLT as at the date of approval of these financial statements.

Audit Trail

The Group has used an accounting software for maintenance of its books of account which has a feature of recording audit trail
{edit log) faciily as required under the Act In respect of ane subsidiary, the audit trail feature was enabled and operated
thraughout the year. However, in respact of the Holding Company, two subsidiaries and one joint venture, since the infarmation
has besn migrated to the updated version of the said software, therefore it could not be demonstrated whether the audit trail (edit
log) facility was operated for the periad 1 April 2023 to 15 March 2024, Further, twe subsidiaries have used accounting softwars
for maintaining their books of account, which have a faature of recording audit trail {edit log) facility. howsver the same was not
enabled and operated throughout the year.

Based on managament assessment, the non-availability of this infarmation or audit trail functions will not have any impact an the
books of account, as management has all other necessary confralz in place which are aperating affectively.

Othar statutory information

a} The Group doss nol have any benami properly. where any proceeding has been iniliated or panding against the Company for
holding any benami property.

b} The Group does nat have any transactions with companies struck off.

c) The Group does not have any charges or satisfaction which iz yst to be registered with ROC beyond the statutory period.

d} The Group has nof traded or invested in cryplo currency or virtual currency during the financial year.

2) The Group has not defaulted in repaymant of loans, ar other barrowings or payment of interest therson lo any lender.

f) The Group has not been declared willful defaulter by any bank, financial institution, government ar government autharity.

q) The Group has not revalued its investment property during the year anded 31 March 2024,

Additianal information as reguired under paragraph 5 of Part Il of the Schadule [ to the Act, to the extent either "nil" or "nol
applicable” has not beean furnished.
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