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Independent Auditor’'s Report

To the Members of Hella Infra Market Limited
(formerly known as Hella Infra Market Private Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Hella Infra Market Limited
(formerly known as Hella infra Market Private Limited) (‘the Holding Company’) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as ‘the Group'), as listed in Annexure 1, which
comprise the Consolidated Balance Sheet as at 31 March 2028, the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated
Statement of Changes in Equity for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors on separate financial statements and on the other
financial information of the subsidiaries, 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 as at 31 March 2025, and their consolidated
profit (including other comprehensive income), consolidated cash flows and the consolidated changes in
equity for the year ended on that date.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (1CAI') 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 that the audit evidence we have
obtained together with the audit evidence abtained by the other auditors in terms of their reports referred to
in paragraph 11 of the Other Matter section below, is sufficient and appropriate to provide a basis for our
opinion o
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor's Report on the Audit of the Consolidated Financial Statements

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 thereon.

Our opinion on the consolidated 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 statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge 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 and Those Charged with Governance 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 matters stated 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 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 Holding
Company’s Board of Directors are also responsible for ensuring accuracy of records including financial
information considered necessary for the preparation of consolidated 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
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;
selection and application of appropriate accounting pelicies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error. 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 consclidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concem and using the going concern basis of accounting
unless the Board of Directors gither intend to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of
the companies included in the Group.

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with Standards on Auditing will always detect a2 material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
independent Auditor’s Report on the Audit of the 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:

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

s  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i} of the Act we are also responsible for
expressing our opinion on whether the 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 of accounting
estimates and related disclosures made by management;

¢ Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concem. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to medify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to continue as a
going concem;

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

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

10. We communicate with those charged with governance regarding, among other matters, the planned scope

11.

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Other Matter

We did not audit the financial statements of eight (8) subsidiaries, whose financial statements (before
elimination of intra-group transactions and balances) reflects total assets of  20,779.46 million as at 31
March 2025, total revenues of € 37,554.32 million and net cash inflows amounting to  112.64 million for the
year ended on that date, as considered in the consolidated financial statements. These financial statements
have been audited by other auditors whose reports have been fumnished to us by the management and our
opiniocn on the consolidated financial statements, 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.
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor's Report on the Audit of the Consolidated Financial Statements

Further, of these subsidiaries, three (3) subsidiaries, are ocated outside India whose financial statements
and ather financial information have been prepared in accordance with accounting principles generally
accepted in their respective countries and which have been audited by other auditors under generally
accepted auditing standards applicable in their respective countries. The Holding Company’s management
has converted the financial statements of such subsidiaries, located outside India from accounting principles
generally accepted in their respective countries to accounting principles generally accepted in India. We have
audited these conversion adjustments made by the Holding Company’s management. Our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect
of such subsidiaries located outside [ndia, is based on the report of other auditors and the conversion
adjustments prepared by the management of the Holding Company and audited by us.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
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.

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit and on the consideration of the report of the
other auditors, referred to in paragraph 11, on separate financial statements of the subsidiaries, we report
that the Holding Company and thirteen (13) subsidiaries, incorporated in india whose financial statements
have been audited under the Act have paid remuneration to their respective directors during the year in
accordance with the provisions of and limits laid down under section 197 read with Schedule V to the Act.
Further, we report that twenty (20} subsidiaries incorporated in India whose financial statements have been
audited under the Act have not paid or provided for any managerial remuneration during the year.
Accordingly, reporting under section 197(186) of the Act is not applicable in respect of such subsidiaries.

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
QOrder reports issued till date by us and by the respective other auditors as mentioned in paragraph 11 above,
of companies included in the consolidated financial statements for the year ended 31 March 2025 and
covered under the Act we report that:

A) Following are the qualifications/adverse remarks reported by us and the other auditors in the Order
reports of the companies included in the consolidated financial statements for the year ended 31
March 2025 for which such Order reports have been issued till date and made available o us:
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

[ CIN

| U46632MH2016PTC283737 |

| U26100MH1999PTC447681

| U24100MH2020PTC338575 |

| U26921KL2002PTCO15427
| U74999TG2016PTC109417

U16211MH2023PTC409923 |

| U36109GJ2019PTC105973

| U26933GJ2015PTC081749

U74999MH1993PTC172842 |

: L24222HR1902PLCO65611
U26919GJ2006PTC049290

| U26990GJ2020PTC115900

| U26999GJ2020PTC117977

| U26999GJ2020PTC112405

U26933G.J2009PTC058569

| U26914GJ2008PTC053525
| U26933GJ2011PTC063633

| U26913GJ2020PTC115748

| U26933GJ2009PTC056973

| U26933GJ2011PTC066282

| U26933GJ2007PTC049735

| 8 Name
No |
1| Hella Infra Market Limited
2 ROBO Silicon Private
_ | Limited —
3 Ultrafine Mineral and
L | Admixture Private Limited
[ 4 Neptune Readymix
| | Concrete Private Limited
§ | Sociam Equipment Solution
| | Private Limited .
B Hella Infra Market Wood
| | Products Private Limited
7 Engistone India Private
| Limited
8 Emcer Tiles Private Limited
9 RDC Concrete  (India)
! | Limited ] !
| 10 | Shalimar Paints Limited
| 11 | Millennium Inframarket TBS
Private Limited (Previously
know as Lorenzo Vitrified
i | Tiles Private Limited)
12 Millennia Ceramica Private
| Limited y
13 Millennia Tiles  Private
_ | Limited i
14 Millennium  Granito India
_ _| Private Limited
| 15 | Clan  Vitrified Private
| | Limited .
| 16 Acer Granito Private
| Limited
17 Millennium  Vitrified Tiles
| | Private Limited
18 Millennium Cera Tiles
_ | Private Limited
19 Metroworld Tiles Private
l | Limited
20 | Mactile India Private
| | Limited
21 Metrocity Tiles Private
! | Limited
22 Evetis Stone
| Limited

Private | U26100GJ2013PTC078045

[ Holding Company /

subsidiary

| Subsidiary
Subsidiary
| Subsidiary
Subsidiary
Subsidiary
| Subsidiary

| Subsidiary
Subsidiary

| Subsidiary
Subsidiary

I
Subsidiary
| Subsidiary

| Subsidiary

| §ubsidiaw

| Subsidiary
| Subsidiary
| Subsidiary
' Subsidiary
| Subsidiary
| Subsidiary

' Subsidiary

Holding Cﬁpany g

~ | Clauseiii(b)

Clause number of the |
CARO report which is
qualified or adverse

| Clause i{c), clause ii(b)
| Clause i(c), Clause ii(b)

Ciause ii(b), Clause vii(a)

“Clause i(c)
| Clause ii(b)
| Clause ii(b)
| Clause ii(b)

: Clause ii(b)
Clause ii(b)

Clause iii(c), Clause vii@@) |
| Clause ii(b)

i Clause ii{b)
| Clause ii(b)
| Clause ii(b)
| Clause ii(tT
| Clause ii(b)
| Clause ii{b}
| Clause ii(b)

Clause ii(b)

i Clause ii(b)

i Clause ii(b)

14, As required by section 143(3) of the Act, based on our audit and on the consideration of the reports of the

other auditors on separate financial statements and other financial information of the subsidiaries
incorporated in India whose financial statements 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;
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Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

b)

d)

e)

9)

h)

Except for the matters stated in paragraph 14(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as
required by law relating to preparation of the aforesaid consolidated financial statements have been
kept so far as it appears from our examination of those books and the reports of the other auditors;

The consolidated financial statements dealt with by this report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financiai statements;

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;

On the basis of the written representations received from the directors of the Holding Company, its
subsidiaries and taken on record by the Board of Directors of the Holding Company and its subsidiaries
respectively, and the reports of the statutory auditors of its subsidiaries, covered under the Act, none of
the directors of the Group companies, are disqualified as on 31 March 2025 from being appointed as a
director in terms of section 164(2) of the Act.

The modification relating to the maintenance of accounts and other matters connected therewith with
respect to the consolidated financial statements are as stated in paragraph 14(b) above on reporting
under section 143(3)(b) of the Act and paragraph 14(h){vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of
the Holding Company and its subsidiaries covered under the Act, and the operating effectiveness of
such controls, refer to our separate report in ‘Annexure 1I' wherein we have expressed an unmodified
opinion; and

With respect to the other mafters 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 te the explanations given to us and based on the consideration of the report
of the other auditors on separate financial statements and other financial information of the subsidiaries
incorporated in India whose financial statements have been audited under the Act:

{ The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group as detailed in Notes 30.1 and 55(A) to the consolidated
financial statements;

li The Holding Company and its subsidiaries did not have any long-term contracts including
derivative contracts for which there were any material foreseeable losses as at 31 March 2025;

.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries covered under the Act, during the
year ended 31 March 2025,

i The respective managements of the Holding Company and its subsidiaries incorporated in
India whose financial statements have been audited under the Act have represented to us
and the other auditors of such subsidiaries respectively that, to the best of their knowledge
and beliefas disclosed in Note 56 to the accompanying consolidated financial statements,
no funds have been advanced or loaned or invested (either from borrowed funds or
securities premium or any other sources or kind of funds) by the Holding Company or its
subsidiaries to or in any person{s) or enfity(ies), including foreign entities (the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company, or any such
subsidiaries ('the Ultimate Beneficiaries') or provide any guarantee, security or the like on
behalf the Ultimate Beneficiaries; =

Chartered Accounkants Walker Chandiok & Co LLP is registerad with

limited liability with identification number

{Mees in Ahmedabad, Banaatm. Chandinarh. Shennal Sunmram Hydrrahad Indare Sochi Knikala Minmha New Debi Mnida BAG-P0RA And has its renlskeced offios At ) -

and

Pune

41, Connaughl Circus, Ouler Circle, New
Dalhi, 110001, India



Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor’'s Report on the Audit of the Consolidated Financial Statements

b. The respective managements of the Holding Company and its subsidiaries incorporated in
India whose financial statements have been audited under the Act have represented to us
and the other auditors of such subsidiaries respectively that, to the best of their knowledge
and belief, on the date of this audit report as disclosed in the Note 56 to the accompanying
consolidated financial statements, no funds have been received by the Holding Company
or its subsidiaries from any person(s) or entity(ies), including foreign entities (‘the Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the Holding
Company, or any such subsidiaries shall, whether directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behaif of the Funding
Party (‘Uitimate Beneficiaries') or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries; and

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

misstatement.

v The Holding Company and its subsidiaries have not declared or paid any dividend during the year

ended 31 March 2025.

Vi, As stated in Note 60 of the accompanying consoalidated financial statements and based on our
examination which included test checks and that performed by the respective auditors of the
subsidiaries of the Holding Company, which are companies incorporated in India and audited under
the Act, except for instances mentioned below, the Holding Company and its subsidiaries, in respect
of financial year commencing on or after 1 April 2024, have used accounting software for maintaining
their books of account which have a feature of recording audit trail (edit log) facility and the same
have been operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit, we and respective auditors of the above referred subsidiaries
did not come across any instance of audit trail feature being tampered with, other than the
consequential impact of the exceptions given below. Furthermore, except for the instances
mentioned below, the audit trail has been preserved by the Holding Company and subsidiaries as

per the statutory requirements for record retention from the date the audit trail was enabled.

Nature of exception noted | Details of Exception

Instances of accounting software for maintaining | The accounting software used for maintenance of all accounting
books of account which did not have a feature of | records of two subsidiaries did not have a feature of recording

| recording audit trail (edit log} facility | audit trail {edit Joq) facility.

Instances of accounting software maintained by | The accounting software used for maintenance of books of |

a third party where we are unable to comment on account of the Holding Company and two subsidiaries, is
the audit trail feature at database level operated by a third-party software service provider. In the
absence of any information on existence of audit trail (edit logs)
for any direct changes made at the database level in the
‘Independent Service Auditor's Assurance Report on the
Description of Controls, their Design and Operating
Effectiveness’ (Type 2 report’ issued in accordance with ISAE
3402, Assurance Reports on Controls at a Service
Organisation), we are unable to comment on whether audit trail
feature with respect to the database of the said software was

enabled and operated throughout the year.
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

[ii. The accounting software used from 1 September 2024 for

| Instances of accountiﬁg software for maintaining | i.

books of account for which the feature of
recording audit trail (edit log) facility was not
operated throughout the year for all relevant

transactions recorded in the software i

vi.

vil.

viii.

Instances of non-preservation of the audit trail [

maintenance of books of account of one subsidiary is operated
by a third-party software service provider. In the absence of any
information on existence of audit trail {edit logs) for any direct
changes made at the database level in the ‘Independent
Service Auditor's Assurance Report on the Description of
Controls, their Design and Operating Effectiveness’ (‘Type 2
report’ issued in accordance with 1SAE 3402, Assurance
Reports on Controls at a Service Organisation), we are unable
to comment on whether audit trail feature with respect to the
database of the said software was enabled and operated
throughout the year. _
The audit trail feature in the accounting sofiware used for
maintenance of books of account by three subsidiaries was
not enabled throughout the year.

The audit trail feature was not enabled at the database level
for accounting software from 1 April 2024 to 31 August 2024
to log any direct data changes, used for maintenance of all
accounting records by one subsidiary.

The audit trail feature was not enabled at the application level
for accounting software to log any direct data changes, used
for maintenance of all accounting records by one subsidiary.

. The audit trail feature was not enabled at the database level

for accounting software to log any direct data changes, used
for maintenance of all accounting records by three
subsidiaries.

The audit trail feature in the accounting software used for
maintenance of accounting records was not enabled from 1
April 2024 to 18 March 2025 for one subsidiary.

The audit trail feature in the accounting software used for
maintenance of accounting records was not enabled from 1
April 2024 to 10 June 2024 for one subsidiary.

In the case of one subsidiary, the audit trail (edit log) facility
has been operated throughout the year for most of the
relevant transactions recorded in the software. However, the
audit trail feature was not enabled at the database level for
certain tables of the accounting software, used for
maintenance of books of account.

One subsidiary has used accounting software to maintain its
books of account. However, the audit trail {edit log) feature
was not enabled for the below mentioned period:

a. For 14 locations from 1 January 2025 to 31 March 2025

b. For 1 location from 1 April 2024 to 30 April 2024 and again
from 1 January 2025 to 31 March 2025

¢. For 3 locations from 1 April 2024 to 31 March 2025

The audit trail pertaining to the period from 1 April 2023 to 24
January 2025 has not been preserved by one subsidiary as
per the statutory requirements for record retention at the
database level.
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor's Report on the Audit of the Consolidated Financial Statements

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

A

Rakesh garwal
Partner
Membership No.: 109632

UDIN: 25109632BMLCUTS612

Place: Mumbai
Date: 11 July 2025

[ii. The audit trail pertaining to financial year from 2023 to 2024
have not been preserved as per the statutory requirements
for record retention —

In the case of one subsidiary for the period 1 April 2023 to
17 May 2023.
In the case of one subsidiary for the period 1 April 2023 to
11 July 2023.
In the case of two subsidiaries for the period 1 April 2023 to

© 2 April 2023.

In the case of one subsidiary for the period 1 April 2023 to
12 April 2023.

In the case of one subsidiary for the petiod 1 April 2023 to
28 October 2023.

In the case of one subsidiary for the period 1 April 2023 to
1 July 2023.

In the case of one subsidiary for the period 1 April 2023 to
12 December 2023.

In the case of ocne subsidiary for the period 1 April 2023 to
6 May 2023.

In the case of one subsidiary for the period 1 April 2023 to
2 May 2023.
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor's Report on the Audit of the Consolidated Financlal Statements

Annexure |

List of subsidiaries included in the consolidated financial statements

sr | Subsidiary Companies
No.
1 Hella Infra Market Retail Private Limited

2 | Helia Chemical Market Private Limited

3 " "Hella Infra Market Woods Private Limited

4 ' Sociam Equipment Solutions Private Limited

5 ' RDC Concrete (India) Limited (formerly known as RDC Concrete (India) Private Limited)

|6 Neptune Readymlx Concrete Private Limited

7 | Ultrafine Mineral & Admixtures Private Limited

8 | Shalimar Paints Limited {(w.e.f. 11 March 2024)

9 | Shalimar Adhunik Nirman Limited (w.e.f. 11 March 2024)

10 | Eastern Speciality Paints and Coatings Private Limited (w.e.f. 11 March 2024)

11 | Hella Infra Market Metals Private Limited (formerly known as Rajuri Steels and Alloys Private Limited)

2 ) Hella Infra Market Ceramics Private Limited
13 | Hella Infra Market Pipes & Fitting Private Limited
_ 14 Hella Infra Market Singapore Pte Ltd

15 HIM Infra General Trading LLC
16 | Sociam Slngapore Pte Limited

17 Ketan Construction Limited (w.e.f. 1 April 2024)
18 | Amstrad Consumer India Private Limited (w.e.f. 26 December 2024)
19 Robo Quarries Private Limited {(w.e.f3 July 2024)
' 20 I Robo Silicon Private Limited (w.e.f 3 July 2024)
21 Hella Infra Market Steel Private Limited (w.e.f. 2 April 2024)
| 22 Engistone India Private Limited (w.e.f. 1 April 2024)

23 | Ivas Kadson Hardwares Private Limited (w.e.f. 23 January 2024)
24 | Emcer Tiles Private Limited (w.e.f. 1 April 2024)

25 | Lenswood Ceramic LLP {w.e.f. 25'January 20_25)

|26 | Evetis Stone India Private Limited (w.e.f. 1 April 2024)

27 | Keros Stone LLP (w.e.f. 1 April 2024)

728 | Millennium Inframarket TBS Private Limited (Previously known as Lorenzo Vitrified Tiles Private Limited) (w.e.f. |

| 1 April 2024)
29 Millennia Ceramica Private Limited (w.e.f. 1 April 2024)

30 | Millennia Tiles Private Limited (w.e.f. 1 April 2024)
31 | Millennium Granito India Private Limited {w.e.f. 1 April 2024)
32 | Clan Vitrified Private Limited (w.e.f. 1 April 2024)

33 Millennium Ceramic LLP (w.e.f. 1 April 2024)

| 34 | Acer Granito Private Limited (w.e.f. 1 December 2024)

| 35 | Millennium Vitrified Tiles Private Limited (w ef 1 Aprll 2024)

36 | Millennium Tiles LLP (w.e.f. 1 April 2024)

| 37 Millennium Cera Tiles Private Limited (w.e.f. 1 April 2024)

|38 | Millennium Corrugated LLP (w.e.f. 1 April 2024)

| 39 | Metro World Tiles Private Limited (w.e.f. 1 April 2024)

| 40 | Mactile India Private Limited (w.e.f. 1 April 2024}

[ 41 Metro City Tiles Private Limited (w.e.f. 1 April 2024)

Charlered Accoumlants Walker Chandick & Co LLP is reglstered wilth

limited liability with idenfification number
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor's Report on the Audit of the Consolidated Financial Statements

Annexure Il to the Independent Auditor’s Report of even date to the members of Hella Infra Market
Limited {formerly known as Hella Infra Market Private Limited) on the consclidated financial
statements for the year ended 31 March 2025

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

In conjunction with our audit of the consolidated financial statements of Hella Infra Market Limited (‘the
Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as
‘the Group'), as at and for the year ended 31 March 2025, we have audited the internal financial controls
with reference to financial statements of the Holding Company and its subsidiary companies, which are
companies covered under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

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

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

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements 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 error,

We believe that the audit evidence we have obtained, and the audit evidence obtained by the other auditors
in terms of their reports referred to in the Other Matter paragraph below is sufficient and appropriate to
provide a basis for our audit opinion on the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies as aforesaid.

Chartered Accountants Walker Chandiok & Co LLP is registered with
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Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)
Independent Auditor's Report on the Audit of the Consclidated Financial Statements

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements

6.

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

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

7.

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

Opinion

In our opinion and based on the consideration of the reports of the other auditors on internal financial
controls with reference to financial statements of the subsidiary companies, the Holding Company and its
subsidiary companies, which are companies covered under the Act, have in all material respects, adequate
internal financial controls with reference to financial statements and such controls were operating effectively
as at 31 March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Holding Company considering the essential components of intemal control stated in the
Guidance Note issued by the ICAI

Chartered Accountanls Walker Chandiok & Co LLP is registerad with
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Independent Auditor’s Report on the Audit of the Consoclidated Financial Statements

Other Matter

We did not audit the internal financial controls with reference to financial statements insofar as it relates to
five (5) subsidiary companies, which are companies covered under the Act, whose financial statements
{before eliminating intra-group transactions and balances) reflect total assets of ¥ 2,844.95 million and net
assets of ¥ 1,541.38 million as at 31 March 2025, total revenues of ¥ 1,523.67 million and net cash inflows
amounting to ¥ 73.86 million for the year ended on that date, as considered in the consolidated financial
statements. The internal financial controls with reference to financial statements in so far as it relates to
such subsidiary companies have been audited by other auditors whose reports have been furnished to us
by the management and our report on the adequacy and operating effectiveness of the internal financial
controls with reference to financial statements for the Holding Company and its subsidiary companies, as
aforesaid, under Section 143(3)(i) of the Act in so far as it relates to such subsidiary companies is based
solely on the reports of the auditors of such companies. Qur opinion is not modified in respect of this matter
with respect to our reliance on the work done by and on the reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registra o.: 001076N/N500013

Rakesh R. Adarwal
Partner
Membership No.: 109632

UDIN: 25109632BMLCUTS5612

Place: Mumbai
Date: 11 July 2025
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Hella Infra Market Limited (formerty known as Hella Infra Market Private Limitad)
Consofidated Balancs Sheet as at 31 March 2025
All amounis in INR milllan_ Linless othemwise mrisd

Partigulars

ASSETS
Mon - current assets
Property, plant and equipment
Investment property
Right-of-use assats
Capital work-in-progress
Gaadwil
COther inlangible assets
Intangible a3sets under development
Financial assets

- Investments

- Qther financial assels
Drsferred tax assets (net)
Income tax assets (nel)
Other non-current assels
Tatal non-current assats (A}

Currant assats
Imveniories
Financial assets
- Investments
- Trade raceivables
- Cash and cash equivalents
- Other bank balances
- Loans
- Other financial assets
Other current assets
Total current assats (B}
Assats held for sala {C)

Total assets (A + B+ C)

EQUITY AND LIABILITIES

EQUITY

Equity share capital

Instrumenits entirely equity in nalure

Other equily

Equity attributable to ownar's of the parent
Mor-contrafling interest

Tatal equity (A}

LIABILITIES
Man - current liabilities

Financial [abillles
- Bomowings
- Leasa kabilities
Provisions
Deferred tax liabliilies (nat)
Total non-currant liabilities (B)

Current liabilities
Financial iabilies
- Bomowings
- Lease liabililies
- Trade payables
total outstanding dues of micro enterprises and small enterprises
total outstanding dues of creditors olher than micro enterprises and small enterprises
- Other financial Rabikttes
Other curcent Rabllilies
Provisions
Curent tax liabilities ¢net)
Total current liabilities {C)

Total liabilities (B + C}
Total equity and liabilities {& + B + G}

Summary of material accounting policy information

Note
No,

341
2.2

9(a)
10
1

12

13
14
15
16
17
18
19

4.1

20
20
21

22

23

24
by

25
23

26

27
24
29
30

As at

As at

31 March 2025 31 March 2024

31,692.74 11,817.66
1.07
6,126.84 447216
2,933.18 2,169.49
20,107.39 9,418.23
5,767.45 4,760.29
310 12.70
544.01 1,157.49
2,103.84 1,099.04
507.26 581.96
207.34 149.04
575,08 1.150.09
PO EE.TT BE ST
4,583.51 489520
209.22 189.09
62, 447.41 52,204.09
7.405.39 3,083.05
2,989.30 4,084.73
375.26 10.00
4,794,835 1,436.14
GBARES 478571
LR TR TSR AT
7T :
BLTI1 48 TOETRGT
[T I T [T
354 3.54
17.35 13.14
55,204.07 29,472.35
55,224,96 29,489.03
7,746,115 4,493.76
62,971.11 3398279
16,675.16 14,548.37
3,981 68 3,242.05
241.02 7077
Pk ] 919,41
TAITET jaeass
43,886,12 25,049.09
95411 73219
4,021.56 1,572.47
23,7713 23,319.81
4,327.313 1,616.46
1,641.16 998.90
373.11 259.03
1,637 53 1,105.58
T —
10T i 1 e ETRE]
165,401.25 107,416.92_

The accomparwing nales ar2 an integral part of these consalidated financtal stat

This Ts the Consolidated Balance Sheet referred to in aur report of even dale

For Walker Chand
Chartered
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Rakesh R, al
Partner
Membsrship Mo. 109632

Place : Mumbai
Bate : 11 July 2025
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DIN - 07248395

Place : Thane
Cate : 11 July 2025
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yw Sharda
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Chief Operating Officer
DIN : 07024283



Hella Infra Market Limited {formerly known as Hella Infra Market Private Limlited)
Consolidated $tatement of Profit and Loss for the year ended 31 March 2025

All amounts in JNR million, unless otherwise stated

Particulars Yaar ended Year ended

31 March 2025 31 March 2024
INCOME
Revenue from operations M 184,719.43 145,302.35
Ofther income az 438,38 2,132.15
Total income 185 557 81 147.434.50
EXPENSES
Cost of material consumad 33 54,024.18 26,283 26
Purchase of stock-in-trade a4 84 407.61 91,477.85
Changes in inventories of finished goods work in progress and stock-in-trade a5 924,04} {772.92)
Employes benefits expense 36 5,636.86 3,993.58
Finance costs 37 2,048.31 554015
Depraciation and amortization expense a8 4,455.64 2,168,12
Other expenses 39 26,847.59 14,033 658
Total expenses 182,496.15 142,723,72
Profit before tax and share of profit/{loss) of an associate 3,061.66 4,710.78
Share of net loss of an associate 7.6 (228.81)
Profit before tax 3081, 66 4 481.97
Tax expense
Currant tax 40 1,573.81 985.29
Deferred tax/(credit) g{a) {709.59) (236.70)
Total tax expense 864.22 701.59
Net profit for the year 216744 3 Tibd 3k
Other comprehensive incomef{loss) 41
{a) tems that will not be reclassiffed subsequently to profit or loss, net of tax
Loss on fair value of defined benefits plan as per actuanal valuation 557 (1.98)
Income tax relating to above a) 238 0.36
Share of other comprehensive income/{foss) for assaciate - 0.70
{b} Iltems to be reclassified subsequently to profit or loss
Translation exchange gain relating to foreign operations 25.56 30,66
Other comprehensive Income/ (loss) for the year 33.51 29.74
Total comprehensive income for the year 2 310,95 5010,13
Het profit attributable to:
Owner's of the parent 2,822.55 3,785.88
Non-controlling interest (725.11) {5.50)
Other comprehensive incomef{loss}) attributable to:
Owner's of the parent 29.04 29.66
Non-controlling interest 4.47 0,08
Total comprehenslve incomel{loss) attrlbutable to:
Owner's of the parent 2,951.59 3,815.54
Non-controlling interest (720.64) (5.42)
Earnings per equlty share of face value ¥ 10 gach 46
Basic {in ¥) 3,266.90 4,385.91
Dlluted {in ) 3,124,786 4,143.33
Summary of material accounting policy information 2
The accompanying notes are an integral part of these consolidated financial statements
This is the Consolidated Statement of Profit and Loss referred to in our report of even date
For Walker & CollP For and on behall of I'I'Il-ﬁIQIrﬂ of Directors
Chartered Acco —y oy
Firm : 11076N/N500013 \ 5‘1 }

I:F. A ._:,‘:} Y 'I'-\_
. Ay A - ,
:I \' ="y

Rakash H.Lg .k :a.en.qupu ditya Sharda
Partner orand | recior and

Chief Operating Officer
DIN : 07024283

-::-h of Evecutve Officer
DIN : 07248395

fdembership No. 109632

Place : Thane
Date 11 July 2025

Plaze : Mumbai
Datle : 11 July 2025




Hella Infra Market Limited {formery known as Hella Infra Market Private Limited}
Consolidated Statement of Cash Flow for the year ended 31 March 2025
All amourtts in INR rmillion, unless otherwise stated

Partlculars

CASH FLOW FROM QOPERATING ACTMVITIES

Profit before fax

Adjustments for:

Depreciation, amortisation and impairment

Interest income: on financial assets carried at amortized cost
Finance costs

Interest income

Gain on madification of kabilities

Loss on sale of property, plant and equipment (net)

Fair value gain on investment in associate

Fair value gain on curant investments

Gain on sale of current investiments

Allowance for expected credit Joss

Provision for doubtful advances/deposits

Provislon far corporate social responsibility {CSR)

Share of net loss of an associates

Share based payment to employees

Unrealised foreign exchange lossf {gain) {net)

Loss on cumrency futures and options (net)

Sundry balances written {back) / off {net)

Operating profit before working capltal changes
Ad]ustment for:

Increase in frade receivables

Increase in inventories

Decreasef{increase) in loan, other financial assets, other non-current and current assets
Increase in trade payables

Increase in other financial babilities, provisions and ather current liabilities
Cash flows generated from operatlons

Direct taxes paid (net of refunds)

Net cash flow generated from operating activities - [A]

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment, intangibles, capital work in progress and
intangibla assets under developmeant (including movement of capital advances})
Proceeds from sale of property, plant and equipment, intangible assets and assel held for sale
Purchase conslderation paid tawards business combination

Purchase of other non current investments

Redemption of debenture

Proceeds from dilution of stake in subsidiary

{Investment)/proceeds from sale of current investments (nef)

Fixed deposit placed with banks

Loan given {net)

Interest received

Net cash flow used in investing activities - [B]

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of shares capital (net of share issue expanses)
Proceeds from lang tefrn borrowings

Proceeds from current borrowings {nef)

Repayment of long term borrawings

Principal repayment of lease liabilities

Finance cost paid

Net cash flow generated from financing activities - [C]

Net Increasef{decrease] in cash and cash equivalents - [A+B+C]

Cash and cash equivalents at the beginning of year

Effect of axchange difference on translation of foreign currency cash and cash equivalent
Cash and cash equivalents at the end of year

Note Mo,

30

221
224
224
221

Year ended
31 March 2025

Year anded
31 March 2024

3,061 88 4,491.97
4,455.64 216812
{18.06) {13.57)
8,048,31 5,540.15
{493.10) {381.25)
{214.95) (24.09)
12122 25.88
(1,685.83)
{13.08) {835}
{0.62) {11.19)
1,079.34 884.08
69.37 246.18
89.71 65.28
22a.81
398.11 467.70
1098 (22.88)
0.91
{80.85) _ [16.13)
16,509.20 11,945.80
{6,299,90) {13,139.07)
(1,816.73) {887.63)
{1,048.17) 492.91
{1,620,10) 6,377.98
620,01 653.85
6,344.31 5,448.84
{1,181.22) {1,005.17)
5,163.09 4,443.67_
{14,312.83) (6.417.51)
552.15 199.98
(3,647.44) (4,545.86)
{111.40) (1,056 67)
556.00
1177 77 1,867.12
31.00 261.32
(2,328.46) (358.15)
{65.26) {10.00)
 488.10 _354.78
{18,206 78) [9, 356 0 )
10,906.23 (7.60)
18,342.74 20,216.60
8,141.69 231.79
{11,936 38) {10,006.57)
{820.19) {990.05}
_ (7.196.46) (4,985.51)
17.437.63 4,458.66
4,394.44 {447.68)
1,727.58 2,175.72
48,36 __(0.45)
6,171.39 1,727.59




Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited}
Consolidated Statement of Cash Flow for the year ended 31 March 2025
_AII amounts in INF. millfan, unless otherwise stated

Particutars Note No, Year ended Year ended
31 March 2025 31 March 2024

Components of cash and cash equivalents (Refer notes 15 and 25)

Cash on hand 15 22.32 743
Balances with banks:
- Current acoounts 15 7.106.44 2,489.29
- Bank deposlts with original maturity less than 3 manths 15 276.63 576.33
Total cash and cash equivalents 7,405.39 3,083.06
Less: Bank overdrafts 25 966.18 1,265,20
Less: Acquired through business cembination 53 267 82 90,26
Total 6,171.39 1,727.59
Notes

1. The Consolidated Statement of Cash Flows has been prepared under the "Indirect method" as set out in Indian Accounting Standard {Ind AS) 7 - Staterment of Cash
Flows.

2. Significant non cash movernent during the year ended 31 March 2025 includes business acquisition through issue of the Campulsorily Convertible Preference
Shares Refer note 20{g).

3. Significant non cash movement during the financial year ended 31 March 2024 included:;

- conversion of t.e. warrant into equity shares of Shalimar Paints Limited aggregating ¥ 750.0C million

- fair valuation gain of previously held equity interest in the erstwhile assceiate at its acquisition date fair value on account of canversion from associate to subsidiary
amounting to ¥ 1,655.88 million

The accompanying notes are an intearal part of these consollidated financial giptemarts

This is the Consolidated Statement of Cash Flaw referred to in our report of avan date

For Walker Chin
Chartered Aso

W& CollP For and on behalf __|:|I-1h rd of Dlrectors

Firm Ragistratio J1076N/NS00D 3

|’ }o- M
Rakesh R. & upta ¥i Sharda
Pariner P and “hel Executive Officar Direcior and Chief Ciperas
Alamibaas DIN : 07248395 OIN : 07024283
Place : Mumbai Place : Thane

Date : 11 July 2025 Date : 11 July 2025



Halla Infra Market Limitad (formurly known as Hella Infra Markat Private Limited}
Consalidated Statement of Changes n Equity For the year anded 31 March 2025

Al amnaunts In (MR millon_unless ahenwise staied

A. Equity share ¢apital (Refer nola 24)

B. Instrymants antirely equity in nature {Refer note 20)
% F e

Touprepe
354
Lhailetri ALE |
i -
24390 354
25380 5]

89.4M 2.8
£8.431] X
Numnber of shares Amaount
As at 1 April 2023 B9, 718 247
davemnent during Ihe year .
89,115 247
9141 187
C & ¢
4414
! a1z
e 01
| Lo [ F T 1
artisulars
Numbar of sllamsl Amaount
As al 1 April 2023 5.&-85' 0.0
& Aasl o
P 15

tany

Numnbear of shares A ount
i ]

ikl
1M L
o 0,04
Amaunt
Mg "
a1 ™
LX)
-
= =
—
1 .34'.(]
E|
1,3471
499,
i ;
p D1 |
g0l 0.01
=
Amnurd
542 1.63
[ERIT] 153
Amaunt
52 "
E!Sl L
002
sl (L]




Hella Infra Market Limited (formerly known as Hella Infra Markat Private Limited)
c Fdated Stat: of Ch in Equity far the year anded 31 March 2025
AR amounts in INR mSon, unlazs slalad

Amount
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Hafta Infra Markat Limited {formerly known as Hefla Infra Market Private Limitad}
Valad S1at

1 taf Ch in Equily for Lhe year ended 31 March 2025

Adl amounts in INR millan 1 nm “n:mﬁa SIE'EEI

G, Othar aquity [Refer note 2]

The
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This is the Consokidaled Slaternent of Changes in Equity rafemsd 1o in our repart of even dale.

ForWalker
Charlared b
Firm Regigiration

Fakesh R,
Fariner

Flace : Mumbai
Date : 11 July 2025
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Place : Thane
Crate ; 11 July 2025

Chief Executlve Officer

of Diraclors

DM : 07024203
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Corporate information

Hella Infra Market Limited, (‘the Holding Company’ or ‘HIML' or ‘Parent) having (CIN:
U46632MH2016PTC283737), its subsidiaries and associates (herein collectively referred to as ‘the Group')
are principally engaged in the business of buying, selling (on a wholesale cash and cash basis) importing,
exporting, supplying, distributing, sorting of construction material goods, equipment, products including but
not limited to chemicals, chemical compounds (organic and inorganic) in all forms, chemical product of any
nature and kind whatsoever, by-products, joint product and providing various infrastructural support services
and acting as agent/facilitator for contracting (i) staff on construction sites, (i) consultants for constructicon,
and (iii) project managers for all types of residential, industrial, commercial projects, infrastructural projects,
integrated townships for residential and commercial purpose and service apartments. Further, the Group is
also engaged in business of manufacturing, contract manufacturing, buying, selling of products {on a
wholesale cash and cash basis) including but not limited to ready mix concrete (RMG), aggregates, crushed
stone, autoclaved aerated concrete (AAC) block, modular kitchen, modular furniture, electrical goods, etc

The Holding Company has been converted from Private Limited Company to Public Limited Company
pursuant to special resolution passed at the Extraordinary General Meeting of the shareholders held on 4
September 2024 and consequently the name has been changed to Hella Infra Market Limited, and a revised
certificate of incorporation dated 5 November 2024, has been issued by the Ministry of Corporate Affairs.

The registered office of the Holding Company is located at 2 floor, Office No. 201, Olethia Business Spaces,
Plot No. A-184 and A-185, Road No. 16Z, Opposite Ashar IT Park, Wagle Industrial Estate, Thane (West),
Maharashtra 400604.

These consolidated financial statements of the Holding Company for the year ended 31 March 2025, were
approved by the Board of Directors on 11 July 2025.

Material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these consolidated
financial statements. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Basis of preparation

The consolidated financial statements of the Group have been prepared to comply in all material respects
with the Indian Accounting Standards ("Ind AS") as prescribed under Section 133 of the Companies Act,
2013 ('the Act’) read with Companies (Indian Accounting Standards) Rules as amended from time to time
notified under the Companies (Accounting Standards) Rules, 2015. The Group has uniformly applied the
accounting policies for all the periods presented in these consolidated financial statements.

The consolidated financial statements have been prepared on going concern basis in accordance with
accounting principles generally accepted in India. Further, the consolidated financial statements have been
prepared on historical cost convention except for certain financial assets and financial liabilities which are
measured at fair values and employee benefit plans which are measured using actuarial valuation as
explained in relevant accounting policy, on accrual basis of accounting.

The statement of cash flow has been prepared under the indirect method as set out in Indian Accounting
Standard {Ind AS 7} statement of cash flows.

Principles of Consolidation
Subsidiaries

Subsidiaries are all entities over which the Holding Company has control. The Holding Company controls an
entity when the Holding Company is exposed to, or has rights to, variabie returns from its involvement with
the entity and has the ability to affect those returns through its power to direct the relevant activities of the
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Hoiding
Company. They are deconsoli rom the date that control ceases
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The Holding Company combines the financial statements of the Parent and its subsidiaries line by line adding
together like items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances
and unrealised gains on transactions between Group companies are eliminated. Unrealised losses are also
eliminated unless the transaction provides evidence of an impairment of the transferred asset. Accounting
policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted
by the Holding Company.

For business combination achieved in stages, the Group remeasures its previously held equity interest in the
acquiree at its acquisition date fair value and recognise the resulting gain/loss in the statement of profit and
loss.

Non-controlling interests in the profit/ (loss) for the year and equity of subsidiaries are shown separately in the
consolidated statement of profit and loss, consolidated statement of changes in equity and consolidated
balance sheet respectively.

Non-controlling interest in the net assets of consolidated subsidiaries consists of:

(a) The amount of equity attributable to non-controlling interests at the date on which investment in a
subsidiary is rmade; and

(b) The non- controlling interests share of movements in equity since the date parent subsidiary relationship
came into existence,

The Group treats transactions with non-controlling interests that do not result in a loss of control as
transactions with equity owners of the Group. A change in ownership interest results in an adjustment between
the carrying amounts of the controlling and non-controlling interests to reflect their relative interests in the
subsidiary. Any difference between the amount of the adjustment to non-controlling interests and any
consideration paid or received is recognised within equity.

Equity method

Under the equity method of accounting, the investments are initially recognised at cost and adjusted thereafter
to recognise the Holding Company's share of the post-acquisition profits or losses of the investee in Statement
of Profit and Loss, and the Holding Company's share of other comprehensive income of the investee in other
comprehensive income. Dividends received or receivable from associate are recognised as a reduction in the
carrying amount of the investment.

When the Holding Company's share of losses in an equity-accounted investment equals or exceeds its interest
in the entity, including any other unsecured long-term receivables, the Holding Company does not recognise
further losses, unless it has incurred obligations or made payments on behalf of the other entity.

Unrealised gains on transactions between the Holding Company and its associate are eliminated to the extent
of the Holding Company's interest in these entities. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset transferred. Accounting policies of equity
accounted investees have been changed where necessary to ensure consistency with the policies adopted
by the Group.

The carrying amount of equity accounted investments are tested for impairment in accordance with the policy
described herein.

Business Combination/ Goodwill on consolidation

The Group accounts for its business combinations under acquisition method of accounting, Acquisition related
costs are recognised in Statement of Profit and Loss as incurred. The acquiree’s identifiable assets, liabilities
and contingent liabilities that meet the condition for recognition are recognised at their fair values at the
acquisition date.

SN
)

Mo |
|
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Purchase consideration paid in excess of the fair value of net assets acquired is recognised as Goodwill in the
consolidated financial statements. If consideration transferred is less than the fair value of the net identifiable
assets of the business acquired, the difference is recognised in other comprehensive income and accumulated
in equity as capital reserve provided there is clear evidence of the underlying reasons for classifying the
business combination as a bargain purchase. In other cases, the bargain purchase gain is recognised directly
in equity as capital reserve.

Goodwill on consolidation is allocated to cash generating units or group of cash generating units that are
expected to benefit from the synergies of the acquisition. Goadwill arising on consolidation is not amortised,
however, it is tested for impairment annually.

Operating cycle for current and non-current classification

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the
operating cycle of the Group as per the guidance set out in Schedule Il to the Companies Act, 2013.

An asset is treated as current when it is:

¢ Expected to be realised or consumed in normal operating cycle

= Held primarily for the purpose of trading

= Expected to be realised within twelve months after the reporting period, or

= Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

» |tis expected to be settled in normal operating cycle

It is held primarily for the purpose of trading

It is due to be settled within twelve months after the reporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents. The Group has identified twelve months as its operating cycle.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
Property, plant and equipment (including depreciation}

Property, plant and equipment are stated at cost of acquisition inclusive of all attributable cost of bringing
the assets to their working condition, net of GST credit, accumulated depreciation and accumulated
impairment losses, if any.

Subsequent expenditure related to an item of tangible asset are added to its book value only if they increase
the future benefits from the existing asset beyond its previously assessed standard of performance.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. The cost and related
accumulated depreciation are eliminated from the consolidated financial statements, either on disposal or
when retired from active use. Gains or losses arising from derecognition of property, plant and equipment
are measured as the difference between the net disposal proceeds and the carrying amount of the asset
and are recognised in the Statement of profit and loss when the asset is derecognised,

The Group provides pro-rata depreciation on additions and disposals made during the year. Depreciation on
property, plant and equipment is provided under the straight-line method over the useful lives of assets
prescribed under Schedule 1] to the Act..

Residual value is considered as 5% of the original acquisition cost of the assets except factory building and
furniture and fixture.
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' Class of Asset Useful life by the
| | Management
Plant and machinery . 7-15
Electrical installations . 10
| Building other than factory buildings . 60
| Factory buildings . 30
| Computers . 3
| Office Equipment | 5
Motor vehicles (includes transit mixtures) | 8-15
| Furniture and fixtures | 10
| Leasehold improverments* _ 5-15

*Leasehold improvements include site construction cost, which is depreciated over lower of the estimated
useful life and legal period (being the lease period in case of commercial properties and contract period for
commercial properties.

The useful lives are reviewed by the management at each financial year-end and revised, if appropriate

Investment property

Investment properties are properties held to earn rentals or for capital appreciation, or both. These are
measured initially at cost of acquisition, including transaction costs. The cost shall also include borrowing
cost if the recognition criteria are met, Subsequent to initial recognition, investment property is measured at
cost less accumulated depreciation and accumulated impairment loss, if any. Subsequent expenditure is
capitalised to the asset's carrying amount only when it is probable that future economic benefits associated
with the expenditure will flow to the Group and the cost of the item can be measured reliably. Any gain or
loss on disposal of an investment property is recognised in profit or loss, unless any other standard
specifically requires otherwise. The Group depreciates the investment property using the straight line method
over 30 years from the date of purchase.

Leases

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

. Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Group recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

Right-of use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses and adjusted for any remeasurement of lease liabilities.

The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
deferred lease components of security deposits and lease payments made at or before the commencement
date less any Jease incentives received. Unless the Group is reasonably certain to obtain ownership of the
leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-
line basis over the shorter of its estimated useful life and the lease term. Right-of use assets are subject to
impairment.
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Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease
payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Group and payments of penalties for terminating a lease, if the lease term reflects the Group exercising the
option to terminate. The variable lease payments that do not depend on an index or a rate are recognised
as expense in the period on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses the incremental borrowing rate at the
lease commencement date if the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a modification, a change in the lease term, a change in the in-substance fixed lease payments or a
change in the assessment to purchase the underlying asset.

The determination of whether an arrangement is (or contains) a lease is based on the substance of the
arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of the
arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right to
use the asset or assets, even if that right is not explicitly specified in an arrangement.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that
have a lease term of 12 months or less from the commencement date and do not contain a purchase option).
It also applies the lease of low-value assets recognition exemption to leases that are low value, Lease
payments on short-term leases and leases of low-value assets are recognized as expense in statement of
profit and loss.

. Group as a lessor

At the inception of the leases, the Group classifies each of its leases as either an operating lease or a finance
lease. The Group recognises lease payments received under operating lease as income over the lease term
on a straight line basis.

Goodwill

Goodwill on acquisitions of subsidiaries is not amortised but it is tested for impairment annuatly, or more
frequently if events or changes in circumnstances indicate that it might be impaired and is carried at cost less
accumulated impairment losses. Gains and losses on the disposal of an entity include the carrying amount
of goodwill reiating to the entity scld,

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made
to those cash-generating units or groups of cash-generating units that are expected to benefit from the
business combination in which the goodwill arose. The units or groups of units are identified at the lowest
level at which goodwill is monitored for internal management purposes.

Financial instruments

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

Inifal recogniion and measurement

In the case of financial assets, not recorded at Fair Value through Profit or Loss (FVPL), financial assets
other than trade receivable, are recognised initially at fair value plus transaction costs that are directly
aftributable fo the acquisition of the financial asset. Transaction costs directly atfributable to the acquisition
of financial assets or financial liakilities at fair value through profit or loss are recognised immediately in profit
of loss. Purchases or sales of financial assets that require delivery of assets within a time frame established
by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e.,
the date that the Group commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

i. Financial assets measured at amortised cost

A financial asset is subsequently measured at the amortised cost if both the following conditions are met;

a) The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount cutstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included
in interest income in the Statement of Profit and Loss

ii. Financial guarantee contracts

Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The

liability is initially measured at fair vaiue and subsequently at the higher of:

- the amount determined in accordance with the expected credit loss model as per Ind AS 109 — Financial
[nstruments; and

- the amount initially recognised less, where appropriate, cumulative amount of income recognised in
accordance with the principles of Ind AS 115 — Revenue from Contracts with Customers.

The fair value of financial guarantees is determined based on the present value of the difference in cash
flows between the contractual payments required under the debt instrument and the payments that would
be required without the guarantee, or the estimated amount that would be payable to a third party for
assuming the obligations. Where guarantees in relation to loans or other payables of associates are provided
for no compensation, the fair values are accounted for as contributions and recognised as part of the cost of
the investment.

iiii. Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held
for trading are classified as at FVTPL. For all other equity instruments, the Group decides to classify the
same either as at FVTOCI or FVTPL. The Group makes such election on an instrument-by-instrument basis.
The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI
to statement of profit and loss, even on sale of investment. However, the Group may transfer the cumulative
gain or loss within equity.
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Equity instruments included within the FVTPL category are measured at fair value with all changes
recognized in the statement of profit and loss. The Group has classified its investments in mutual funds as
Investments at FVTPL.

iv. Debt instrument at fair value through profit or loss (FVTPL}

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorisation as at amortised cost or as FVTOCI, is classified as at FVTPL. In addition, the Group may elect
to designate a debt instrument, which otherwise meets amortised cost or FVTOCI criteria, as at FVTPL.
However, such election is allowed only if doing so reduces or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting mismatch’). Debt instruments included within the FVTPL category
are measured at fair value with all the changes in the consolidated statement of profit and loss.

Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset
to another party. If the Group neither transfers nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, the Group recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Group retains substantially all the risks and rewards
of ownership of a transferred financial asset, the Group continues to recognise the financial asset and aiso
recognises a collateralised horrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and
the sum of the consideration received and receivable is recognised in the Staternent of Profit and Loss.

Impairment of financial assets

The Group applies expected credit loss model for recognising impairment loss on financial assets measured
at amortised cost

The Group follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables.
The application of simplified approach does not require the Group to track changes in credit risk. Rather, it
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life
of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events
that are possible within 12 months after the reporting date.

As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on
portfolio of its trade receivables. The pravision matrix is based on its historically observed defauit rates over
the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting
date, the historically observed default rates are updated and changes in the forward-looking estimates are
analysed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as expenses in the
Statement of Profit and Loss (‘P&L’}. This amount is reflected under the head ‘other expenses' in the P&L.

Equity instruments and financial liabilities

Financial liabilities and equity instruments issued by the Group are classified according to the substance of
the contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Group after
deducting all of its liabilities. Equity instruments which are issued for cash are recorded at the proceeds
received, net of direct issue costs. Equity instruments which are issued for consideration other than cash are
recorded at fair value of the by instrument,
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Financial liabilities
Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of financial liabilities at amortized
cost, net of directly atiributable transaction costs.

Subsequent measurement

All financial liabilities except derivatives are subsequently measured at amortised cost using the effective
interest rate method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts} through the expected
life of the financial liability, or (where appropriate} a shorter period, to the net carrying amount on initial
recognition.

Derecognition

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

Compound financial instruments

Convertible instruments are separated into liability and equity components based on the terms of the
contract. Onissuance of the said instruments, the liability component is arrived by discounting the gross sum
(including redemption premium, if any) at a market rate for an equivalent non-convertible instrument. This
amount is classified as a financial liability measured at amortised cost until it is extinguished on conversion
or redemption. The remainder of the proceeds is recognised as equity component of compound financial
instrument. This is recognised and included in shareholders' equity, net of income tax effects, and not
subsequently re-measured.

Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are
tested annually for impairment, or more frequently if events or changes in circumstances indicate that they
might be impaired. Other assets are tested for impairment whenever events or changes in circumstances
indicate that the carrying ameount may not be recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher
of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are
largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-
financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of the
impairment at the end of each reporting period.

Inventories

Inventories are valued as follows

Raw materials and stores and spares are valued at lower of cost or net realisable value. However, materials
and other items held for use in the production of inventories are not written down below cost if the finished

products in which they will be incorporated are expected to be sold at or above cost.

Cost of raw materials and sfores and spares is detarminad on a weighted average basis
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Finished goods, by-products and traded goods are valued at lower of cost or net realisable value. Cost
includes direct materials and labour and a proportion of manufacturing overheads based on normal aperating
capacity. Cost of finished goods is determined on a weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Borrowings and other financial liabilities

Borrowings and other financial liabilittes are initially recognised at fair value (net of transaction costs
incurred). Difference between the fair value and the transaction proceeds on initial recognition is recognised
as an asset / liability based on the underlying reason for the difference.

Subsequently all financial liabilities are measured at amortised cost using the effective interest rate method

Borrowings are derecognised from the balance sheet when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has
been extinguished or transferred to another party and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in statement of profit and loss. The gain / loss is recognised
in other equity in case of transaction with sharehoiders.

Borrowing costs

Borrowing cost includes interest expense calculated as per effective interest rate ("EIR") and other costs that
the Company incurs in connection with the borrowing of funds. Borrowing costs attributable to the acquisition
or construction of qualifying assets, as defined in Indian Accounting Standard 23 "Borrowing Costs”, are
capitalized as part of the cost of the asset up to the date when the asset is ready for its intended use. Other
borrowing costs are expensed as incurred.

Revenue recognition
Sale of products

Revenue from the sale of the Group’s products is recognised when delivery has taken place and control of
the goods has been transferred to the customer, and when there are no longer any unfulfilled obligations.
The customer obtains control of the goads when the significant risks and rewards of products sold are
transferred to the customer, being at the point the goods are delivered to and accepted by the customer,
according to the specific delivery terms that have been agreed with the customer. Revenue and trade
receivable is recorded at transaction price that is the amount of consideration to which the Group expects to
be entitled in exchange for transferring goods or services to a customer excluding amounts collected on
behalf of a third party. Revenue is only recognised to the extent that it is highly probable a significant reversal
will not occur. No element of financing is deemed present as the sales are made with credit terms largely
ranging between 30 days and 120 days depending on the specific terms agreed to with the customer
concerned, which is consistent with market practice.

Revenue from construction contracts

The Group evaluates whether the performance obligations in engineering and construction services are
satisfied at a point in time or over time. The performance ohligation is transferred over time if one of the
following criteria is met:

- As the entity performs, the customer simultaneously receives and consumes the benefits provided by the
entity's performance.

- The entity’s performance creates or enhances an asset (e.g., work in progress) that the customer controls
as the asset is created or enhanced.

- The entity’s performance does not create an asset with an alternative use to the entity and the entity has
an enforceable right to payment for performance completed to date.

The percentage-of-completion of a contract is determined by the proportion that contract costs incurred for
work performed up to the repg ing date bear to the estimated total contract costs. When there is uncertalnty
as to measurement or .

resolved,
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Transaction price is the amount of consideration to which the Group expects to be entitled in exchange for
transferring good or service to a customer excluding amounts collected on behalf of a third party and is
adjusted for variable considerations.

Advance payments received from contractee for which no services are rendered are presented as ‘Advance
from contractee’.

Due to the nature of the work required to be performed on many of the performance cbligations, the
estimation of total revenue and cost of completion is complex, subject to many variables and requires
significant judgment. Variability in the transaction price arises primarily due to liquidated damages, price
variation clauses, changes in scope, incentives, if any. The Group considers its experience with similar
transactions and expectations regarding the contract in estimating the amount of variable consideration to
which it will be entitled and determining whether the estimated variable consideration should be constrained.
The Group includes estimated amcunts in the transaction price to the extent it is probable that a significant
reversal of cumulative revenue recognised will not occur when the uncertainty associated with the variable
consideration is resolved. The estimates of variable consideration are based largely on an assessment of
anticipated performance and all information {historical, current and forecasted) that is reasonably available.
Contract modifications are accounted for when additions, deletions or changes are approved either to the
contract scope or contract price. The accounting for modifications of contracts involves assessing whether
the services added to an existing contract are distinct and whether the pricing is at the standalone selling
price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that
are distinct are accounted for prospectively, either as a separate contract, if the additional services are priced
at the standalone selling price, or as a termination of the existing contract and creation of a new contract if
not priced at the standalone selling price.

Rendering of services

Income from services rendered is recognised based on agreements/arrangements with the customers over
the period of time as and when services are performed. Revenue from property, plant and equipment given
on lease to customers are recognised on per day rent, basis the terms of the agreements.

Unbilled receivables {only act of invoicing is pending) when there is unconditional right to receive cash, and
only passage of time is required, as per contractual terrns and is accordingly classified under ‘trade
receivable. Unearned ("contract liability") is recognised when there are hillings in excess of revenues.

Processing charges
Income from processing charges is recognised as the underlying services are performed
Subsidies under Industrial Promotion Scheme

The Group has received approval under the Package Scheme of Incentives-2019 that provides incentives
to eligible industrial units in manufacturing in the form of subsidies on SGST payments and exemptions from
stamp duty and electricity duty. Such subsidies are recognised as other operating revenue when there is a
reasonable assurance that the Group will comply with all necessary conditions attached to the approval.
Income from such subsidies is recognised on a systematic basis over the periods to which they relate.

Interest income

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

Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as
expenses at the undiscounted ameunts in the statement of profit and loss of the period in which the related
service is rendered. Expenses on non-accumulating compensated absences is recognised in the period in
which the absences occur,

" Post-empioyment benefits
Defined contribution plan

A defined contribution plan is a post-employment benefit plan under which the Group pays specified
contributions to a separate entity / authority. The Group makes specified monthly contributions towards
Provident Fund and Pension Scheme. The Group's contribution is recognised as an expense in the
Statement of Profit and Loss during the period in which the empioyee renders the related service.

Defined benefit plan

The Group's gratuity benefit scheme is a defined benefit plan which is funded with the Life Insurance
Corporation of India (LIC). The Group's obligation in respect of the gratuity benefit scheme is calculated by
estimating the amount of future benefit that employees have earned in return for their services in the current
and prior periods recognised as a liability at the present value of the defined benefit obligations at the balance
sheet date based on an actuarial valuation carried out by an independent actuary using the Projected Unit
Credit Method. The discount rates used for determining the present value of the obligations under the defined
benefit plan are based on the market yields on government bonds as at the balance sheet date. The fair
value of the plan assets administered by the LIC, is reduced from the gross obligation under the defined
benefit plan, to recognise the obligation on a net basis.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and the return
on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are
recognized immediately in other comprehensive income (OCI).

Compensated absences

Accumulated leave which is expected to be utilised within next twelve months, is treated as short-term
employee benefit. Leave entitlement, other than short term compensated absences, are provided based
on a actuarial valuation, similar to that of gratuity benefit. However, as the Company does not have an
unconditional right to defer settlement for these ohligations, the above liabilities are presented as current.
Re-measurement, comprising of actuarial gains and losses, in respect of leave entittement are
recognised in the standalone statement of profit and (oss in the period in which they occur.

Provisions, contingent liabilities, contingent assets and capital commitments

Provisions are recognised when the Company has a present obligation (legal or constructive) as a resuit of
past events, it is prabable that an outflow of resources will be required to seftle the obligation and the amount
can be reliably estimated. Provisions are not recognised for future operating losses, except on long term
contracts, if applicable.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose
existence would be confirmed by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company.

Contingent assets are not recognised in the financial statement. However, it is disclosed only when inflow of
economic benefits is probable.

Capital commitments are future liabilities for contractual expenditure, classified and disclosed as estimated
amount of contracts remaining 1o be executed on capital account and not provided for
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2,20

Current and deferred tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable
to deductible and taxable temporary differences.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the end of the reporting period in the countries where the Group operate and generate taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation and considers whether it is probable that a taxation
authority will accept an uncertain tax treatment. The Group measures its tax balances either based on the
most likely amount or the expected value, depending on which method provides a better prediction of the
resolution of the uncertainty.

Deferred income tax is provided using the balance sheet approach on deductible and taxable temporary
differences arising between the tax bases of assets and liabilites and their carrying amounts in the
consolidated financial statements. Deferred income tax is determined using tax rates {(and laws) that have
been enacted or substantially enacted by the end of the reporting period and are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences, unused tax losses and carry
forward unused tax credits only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.

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

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, to
the extent it would be available for set off against future current income tax liability. Accordingly, MAT is
recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is
probable that the future economic benefit associated with the asset will be realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax
assets and tax liabilities are offset where the Group has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in statement of profit and loss, except to the extent that it relates to
items recognised in other comprehensive income (OCI) or directly in equity. In this case, the tax is also
recognised in OCI or directly in equity, respectively.

Statement of cash flow

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. Cash flow from operating,
investing and financing activities are segregated.

Transactions in foreign currency

Foreign currency transactions are recorded at exchange rates prevailing on the date of the transaction.
Foreign currency denominated monetary assets and liabilities are retranslated at the exchange rate
prevailing on the balance sheet date and exchange gains and losses arising on settlement and restatement
are recognised in the statement of profit and toss. Non-monetary assets and liabilities that are

measured in terms of historical cost in foreign currencies are not retranslated.
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2,22

2.23

2.24

2.25

2.26

Contributed equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Company are recognized at the proceeds
received, net of direct issue costs.

Restricted shares

Restricted shares represent shares issued on acquisition of Sociam Equipment Solutions Private Limited,
which are unvested and subject to continued employment during vesting period

Earnings per share

Basic eamnings per share are calculated by dividing the net profit or loss (excluding OCI) for the period
attributable to equity shareholders by the weighted average number of equity shares outstanding during the
period. The weighted average number of equity shares outstanding during the period is adjusted for events
such as bonus issue, bonus element in a right issue, share split and reserve share splits (consolidation of
shares) that have changed the number of equity shares outstanding, without a corresponding change in
resources.

Diluted earnings per share is computed by dividing the profit/ (loss) for the year as adjusted for dividend,
interest and other changes to expense and income {net of any attributable taxes) relating to the dilutive
potential equity shares, by the weighted average number of equity shares considered for deriving basic
earnings per share and the weighted average number of equity shares which could have been issued on the
conversion of dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if their
conversion to equity shares would decrease the net profit per share from continuing ordinary operations.
Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they
have been issued at a later date.

Group companies considered for consolidation - Refer Note 54

New and amended standards

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. The Amendments to Ind AS
116 - Lease liability in a sale and leaseback and Ind AS 117 for "Insurance Centracts” have been introduced
for the first-time during the current year which are effective from 1 April 2024. The Group has reviewed the
new pronouncements and based on its evaluation, believes that these amendments are not applicable and
therefore do not have an impact on the Group’s conselidated financial statements.

Summary of other accounting policy information

Capltal work-in progress

Capital work-in-progress, representing expenditure incurred in respect of assets under development and not
ready for their intended use, are carried at cost. Cost includes related acquisition expenses, construction
cost, related borrowing cost and cother direct expenditure.




Hella infra Market Limited (formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statements as at and for the year ended 31 March 2025

2.27

2.28

2.29

2.30

2.3

2.32

Intangible assets

Identifiable intangible assets are recognised when it is probable that future economic benefits attributed to
the asset will flow to the Group and the cost of the asset can be reliably measured.

Intangible asset comprises of software, technical know-how, trademark and brand which is acquired
separately and is measured on initial recognition at cost. Following initial recognition, intangible asset is
carried at cost less accumulated amortization and accumulated impairment losses, if any. Costs incurred
towards purchase of computer software and trademark are amortised using the straight-line method over a
period based on management's estimate of useful lives of such intangible asset being 5 years. Intangible
assets acquired in business combination include brand which are amortized on a straight-line basis over
their estimated useful life which is 10 years. Depreciation expense of such intangible assets are included
under the head Depreciation and amortization expense

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no
future economic benefits are expected from its use or disposal.

Intangible under development ({IUD) comprises of direct cost, related incidental expenses and attributable
borrowing cost, if any, on intangible assets which are not ready for their intended use. IUD usually pertain to
a product development project which has reached a defined milestone according to an established project
management model and its technological and economic feasibility is viable. Expenditure on research
activities is recognised in statement of profit and loss as incurred. Intangible assets under development are
subject to impairment testing at each reporting date and assessed for impairment and impairment loss, if
any.

Cash and cash equivalents

Cash and cash equivalents comprise the net amount of short-term, highly liquid investments that are readily
convertible to known amounts of cash (short-term deposits with an original maturity of three months or less)
and are subject to an insignificant risk of change in value, cheques on hand and balances with banks. They
are held for the purposes of meeting short-term cash commitments (rather than for investment or other
purposes).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term
deposits, as defined above.

Capltalisation of expenses

Expenditure are capitalized where appropriate, in accordance with the policy for plant under construction
and represents employee costs, depreciation, finance cost and other expenses incurred for construction of
plant.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker i.e. Beard of Directors who assesses the financial performance and position of the
Group and makes strategic decisions. Refer note 48 for segment information presented.

Share issue expenses

Securities premium is used for writing off the expenses which has been directly incurred towards the issue
of shares of the Group.

Offsetting financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there

is a currently enforceable legal right to offset the recognised amounts and there is an intention to setile on a
net basis or to realise the assets and settle the liabilities simultaneously.




Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statements as at and for the year ended 31 March 2025

2.33

2(a)

Assets {or disposal groups) classified as held for sale

Non-current assets or disposal groups comprising of assets and liabilities are classified as ‘held for sale’
when all the following criteria are met: (i) decision has been made to sell, (i) the assets are available for
immediate sale in its present condition, {iii} the assets are being actively marketed and (iv) sale has been
agreed or is expected to be concluded within 12 months of the Balance Sheet date.

Subsequently, such non-current assets and disposal groups classified as ‘held for sale’ are measured at the
lower of its carrying value and fair value less costs to sell. Non-current assets held for sale are not
depreciated or amortised.

Critical estimates and judgements

The estimates and judgements used in the preparation of the consolidated financial statements are
continuously evaluated by the Group and are based on historical experience and various other assumptions
and factors {including expectations of future events) that the Group believes to be reasonable under the
existing circumstances. Examples of such estimates include the useful lives of property, plant and
equipment, provision for expected loss, valuation of deferred tax assets, future obligations in respect of
retirement benefit plans etc. Differences between actual results and estimates are recognised in the period
in which the results are known/materialised.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred
after that date but provide additional evidence about conditions existing as at the reporting date.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and
of items which are more likely to be materially adjusted due to estimates and assumptions turning out to be
different than those originally assessed.

Estimates and assumptions are required in particular for:
Revenue recognition — Refer note 2.15

Effective interest rate — Refer note 2,10

Useful lives of property, plant and equipment and intangible asset

Property, plant and equipment and intangible assets represent a significant proportion of the asset base of
the Group. The charge in respect of periodic depreciation is derived after determining an estimate of an
asset’s expected useful life and the expected residual value at the end of its life. The useful lives and residual
values of Group’s assets are determined by the management at the time the asset is acquired and reviewed
periodically, including at each reporting date.

Valuation of deferred tax assets

In assessing the realisability of deferred income tax assets, management considers whether some portion
or all the deferred income tax assets will not be realized. The ultimate realization of deferred income tax
assets is dependent upen the generation of future taxable income during the period in which the temporary
differences become deductible, Management considers the scheduled reversals of deferred income tax
liabilities, projected future taxable income, and tax planning strategies in making this assessment. Based on
the level of historical taxable income and projections for future taxable income over the periods in which the
deferred income tax assets are deductible, management believes that the Group will realise the benefits of
those deductible differences. The amount of the deferred income tax assets considered realizable, however,
could be reduced in the near term if estimates of future taxable income during the carry forward period are
reduced.
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= Defined benefit obligation

The cost and present value of the gratuity obligation and compensated absences are determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual
developments in the future. Thase include the determination of the discount rate, future salary increases,
attrition rate and mortality rates. Due to the complexities involved in the valuation and its long-term nature,
a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

=+ Impairment of financial assets

The impairment provision for financial assets disclosed are based on assumptions about risk of default and
expected loss rates. The Group uses judgement in making these assumptions and selecting the inputs to
the impairment calculation, based on the Group's past history, existing market conditions as well as forward
looking estimates at the end of each reporting period.

« [mpairment of non-financial assets

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment
based on internalfexternal factors, An impairment loss is recognized wherever the carrying amount of an
asset exceeds its recoverahle amount. The recoverable amount is the greater of the assets, net selling price
and value in use. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and
risks specific to the asset.

In determining net selling price, recent market transactions are taken into account, if available. If no such
transactions can be identified, an appropriate valuation model is used. After impairment, depreciation is
provided on the revised carrying amount of the asset over its remaining useful life.

# Leases

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted
with any option to extend or terminate the lease, if the use of such option is reasonably certain. The Group
makes an assessment on the expected lease term on a lease-by-lease basis and thereby assesses whether
it is reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating
the lease term, the Group considers factors such as any significant leasehold improvements undertaken
over the lease term, costs retating to the termination of the lease and the importance of the underlying asset
to the Group’s operations taking into account the location of the underlying asset and the availability of
suitable alternatives.

= Provision

Provision is recognized when the Group has a present obligation as a result of past event and it is probable
that an outflow of resources will be required to settle the obligation, in respect of which a reliable estimate
can be made. Provisions {excluding retirement obligations and compensated absences) are not discounted
to its present value and are determined based on best estimate required to settle the obligation as at the
Balance Sheet date. These are reviewed at each balance sheet date adjusted to reflect the current best
estimates.

= Share based payment

Estimating fair value for share-based payment requires determination of the most appropriate valuation
model. The estimate ailso requires determination of the most appropriate inputs to the valuation model
including the expected life of the option, volatility and dividend yield and making assumptions about them.
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Expected credit loss

The Group applies Expected Credit Losses (“ECL") model for measurement and recognition of loss
allowance on trade receivables.

In accordance with Ind AS 109 - Financial Instruments, the Group applies ECL model for measurement and
recognition of impairment loss on the trade receivables or any contractual right to receive cash or another
financial asset that result from transactions that are within the scope of Ind AS 115 - Revenue from Contracts
with Customers.

For this purpose, the Group follows ‘simplified approach’ for recognition of impairment [oss allowance on the
trade receivable balances. The application of simpiified approach does not require the Group to track
changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition. As a practical expedient, the Group uses a provision matrix
to determine impairment loss allowance on portfolio of its trade receivables. The provision matrix is based
on its historically observed default rates over the expected life of the trade receivables and is adjusted for
forward-looking estimates. At every reporting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed.

in case of other assets, the Group determines if there has been a significant increase in credit risk of the
financial asset since initial recognition. If the credit risk of such assets has not increased significantly, an
amount equal to twelve months ECL is measured and recognised as loss allowance. However, if credit risk
has increased significantly, an amount equal to lifetime ECL is measured and recognised as loss allowance.

Business combination and intangible assets

Business combinations are accounted for using Ind AS 103, Business Combinations. Ind AS 103 requires
the identifiable intangible assets and contingent consideration to be fair valued in order to ascertain the net
fair value of identifiable assets, liabilities and contingent liabilities of the acquiree, Significant estimates are
required to be made in determining the value of contingent consideration and intangible assets. These
valuations are conducted by valuation experts.

Goodwill impairment

The Group estimates the value in use of the cash generating unit {CGU) based on the future cash flows after
considering current economic conditions and trends, estimated future operating results and anticipated
future economic and regulatory conditions. Goodwill is tested for impairment, relying on a number of factors
including operating results. business plans and future cash flows. Calcutating the future net cash flows
expected to be generated to determine if impairment exists and to calculate impairment involves significant
assumptions, estimation and judgement. The estimated cash flows are prepared using internal forecasts.
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Not#s 10 the consalldated nancisl siamants 45 atand for the year anded 31 March 2028

S p—yrin i o el aare P ure

3 4] Duriri the capient o, properties amounting to 1 19 millen (31 karch 2024; NI} has been iransferrad from propery, phint and equipment ta lmesatment propertes, puesuant 1o change nuse

32{a) Thel

3 1ib) Amounis recodsed In faiemint of profil and kess for i |3 givren o rent 10 ¥ 108 malllon (31 Maech 2024; #hl}
1.2 g  whe iy
e Lang Bulldings and  PlanLand machinery  ‘ehlcle and Computer Telal
premiges trandit mixars
Graza black
Balanca ax ot | April 2023 125423 559,00 154.18 82637 2,53247
Buminess saUistion (Rafer nobe 53] 17383 €940 24223
Agditiana 1,067 58 1487 BE2 88 Hw 47 2% 15547
Hodificalion of existing lease (024 (5215 152 38}
Disposals {8247) {312 74y (221 " 1257 58}
e i E T Ml HOL AL [ i gt [T [T 5
Buganeas sequetlbon (Rafer node 53) . [1TT] LB - I
Additana - 6581 1,648 &7272 B5 55 3,060 35
Madifeaton af aelsling l«ase = 2? 52 4119 1512 (5 08y {361
Dlspanals S .11 = S— ]
Balance as at 1 March 2025 — . N _Hl.t‘t.. —RHEN - _ . JITH 118
Accumulaied depraclaion
Balanca a5 at 1 Apd) 2053 277.55 19979 B 4z TdL62
Business acquiziiion (Raler note 53) 158 A3 S8 TE
Cheprecantion charge 21821 a0 0 60 54 1398 473 TB4d 45
Feavarsal on digposal (2364 1278) 287 {28 24)
Balance as at 31 March 2024 497.80 847.00 10230 I ¥ d
Buminéds #cquisation (Refur nate 53) 2 193 46 44 3028 - BBl
Ciwprecidlon changs P B 32570 a7 47 161 88 135 52 1,044 52
Rvarssl on disposal 15 [rl_ AL I )
Balanca as 2t 31 March 2025 509.13 867.63 502.1) M T ] FICTYT]
Hit block
Balance as at 31 March 2024 1,945 55 1,308 48 LS ) 21359 282 447216
Febgea g - s ?ﬂ'l 18444 140143 2,051 98 £9253 kLR 8,126 84
whera the sntilea karming part af 1ha Geoup . the l=ases are duly ceecuted in lvour of tha respective anilies
R ﬂuwugh:w w/rage moremental barowing rmte applied to tha lamas abdlies |8 In e range ol 10% to 14 67% par s
As ar A5 at
I March 2025 I Marah 20624
4 Comil mers o gy
Farticulars.
Opaning balance 2,160 49 B1355
Add: Business asqulsilion (Refer note 531 217 N
Add: AdAtlons during the year 11,0080 59 474268
Less: Dekedions for ihe year (3160}
Lews: ¢ Towards uring the year {4,814 0%5) {24 87}
Lasa: Projscts capetaierad durng the year 5,734 52) (3682 11)
LChating bakinad LEjaia llnu_
1% Mk Y
Panlaulars Loy i i ] Total
Lass than 1z yanrs M_yaar ~ |Miora than 3 aars
1 ymar
Fro.eeunms 183 73 1,070 39 210 2202 203018
Pm,ueu vmporanly auspended — v
ST — = . LNl 2 APEml W i
rﬂﬂm_l'_lﬂ'_ﬂE — - -
PaMGWars . ] Toul |
BOrE tan 3 s
|
e . | e |
Lo T d e = .
| Bnipes gw i ) Wowgh 4 LHA
A st 11 beveh 2025 3nd 31 Barch 2004, thede were 1o projects, te completion of which wes ®verdue or exceedad cast a8 campared o ongingl plan
A3 A% at
LI U T I March 2025 3 Match 2024
Assst held for gale (Reder note balow) 27769
Tewal 27789 5
Nata:
Mui i il BTt
Rasidentisd pramicas 4584
Factery budding 310
Frashold Land 216 14
Lessstvold improvament 1269
Plant end machinary [ RF3 s
27769 -
b g e P N R
Opening balance
Add: Businees acqulsinons (Refer note 53) 993
Add: Ackditiona 4564
Lega: Dispoaal (LT AR
Closing balance 2TT.649 -

" The dinpoadhble swsets wes atsbed ot |swer of faof value 23 cost to Sale o camying valur
Rafar nate 3 for titke dawds of immovahbe properties




Hedla Infra Market Llrlllled Iforlnerly knowm a3 Hala Infra Market Privata Limited)
Hotas fo the as at and for the year anded 31 March 2025
A8 prreamtl o BN el i el

5 Goodwill

Canying value at tha beglnnlng of the year
dwill on busi 1 ions (Refer note 53)
Lese: Diution of stake in wholly owned subsidiary (Refarnote 54 1 (2) and 54.1 (bl

ill acquired in busi is ted to Lhe foll

ing cash ¢

Gooadwill consista of the following;

ROC Concrete (India) Limiled {formerly known as RODC Concrebe (ndia) Privale Linilad) (Manufaciurng of ready mix coneretal

Sociam Equipment Solulions Frivale Limited (Equipment sendces)
Shalimar Pamls Limided {{Manufacturing of paints)

Helle infra Market Melal Privale Limited Formally known as Rajuri Stasls and Alloys Privala Limited} (M

Tiles Baih and Sanilary {TES) division
Kalan Construclion Limilad (Conslruction)
Amstrad Consurmer ndia Private Limiled {Appliances)

During the years ended 31 March 2025 and 31 March 2024, dwill has haan d for s

Managamant has detarmined Lhe value in use based an pasl &xpedence and extemal sources of informalion and befisvas thal thare is na dedine in fair valua of g

turing of steal producls)

g unlis {CGLUS) thal are expacled 1o banafl iram thal business comblnallon (Refar nale 53}

As at As at
31 March 2025 31 March 2024
911833 5,056 10
11,330 49 461822
(340.83) (653.99)
S5 BT "KL EF]
4,154 96 4,495 89
6.22 622
4,534.43 4,534 49
8173 81.73
10,531 18
57403
18530
2010789 5,118.33

al CGU lavel which reprssenls Iha lowast kevel al which the goodurl is momlored ror intamal management purpose,

don

The recoverable amount of 8 CBU ks the higher or its fairvalue less coxl 1o sall and 15 vakug-inuse, bolh of which are calcdaled by Ihe Group using 2 discounled cash Now analysis These calculations use pre lax cash fow

projscllans ¢var a paniod of five years, based on fl | budgels app d by ihe t, Gash flow bayond thess financial budgel parod ara lated using the d growih rales. For caleulatian of the
recoverable amount, the Group has usad the following rates for respecﬂve [mells
F Apnliances Coansinsetan _ Tes : _ Mgselapiareg moluding RMC | I spsopmve il i
As at As at As at a as at A at Az at As at Az at As at
31 March 20235 31 March 2024 31 March 2028 | 3t March 2024 | 31 March 2025 31 March 2024 31 March 2025 | 31 March 2024 | 31 March 2025 31 March 2024
H hiiehb - i | 1 |
Growth rate 5.00% I 5,008 | - | 10.00% - 2.00% -1000% | 2.00% -1000% 5 00% | 5.00%
Discaount rale 23 NN 15 6%% 15 00% L 1681% - 18 70% | 10 81% - 18 70% 13 500% 13 50%
An analysls of y af the p It & change in kay panalneters {growth rale and dlsc.ounl rala) basad on reasonabl;r probable assumplions, did nol identify any probabl i in which bla amouni of

hance b

the CGU wauld decrease below il carmying amount for goodiwill g d an

is nol triggered for the same




Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statements as at and for the year ended 31 March 2025

All amounts in INR million, unless otherwise stated

6

6.1

iher intanaible assets (LA]

Particulars

Gross block

Balance as at 1 April 2023
Business acquisition (Refer note 53)
Additions

Disposals

Balance as at 31 March 2024
Business acquisition {Refer note 53)
Additions

Disposals

Balance as at 31 March 2025

Accumulated amortisation
Balance as at 1 Apnil 2023
Business acquisition (Refer note 53)
Amortisation charge

Reversal an disposal

Balance as at 31 March 2024
Business acquisition {Refer note 53)
Amartisation charge

Reversal on disposal

Balance as at 31 March 2025

Net block
Balance as at 31 March 2024

Balance as at 31 March 2025

Refer notes 22.3 and 25.1 for details of intangible assets held as security.

Imtanaglble asseis wreder development

Particulars

Gross block

Balance as at1 April 2023
Business acquisition {Refer note 53)
Additions

Capitalised

Balance as at 31 March 2024
Business acquisition (Refer note 53)
Additions

Capitalised

Balance as at 31 March 2025

Customer Technical Computer
relationships — knowhow software Lot e Total

. 823.30 - 1,031.14 4,40 - 1.853.84
- 3,574.37 630 72.40 5.00 - 3,658.57
4.53 1,59 6.42
- 430747 680 1,108.37 10,98 - 5,522.83
1,644.68 410.00 - 3.56 - - 2,058.24
- . - 31.40 - 4.05 35.45

. {1.42) _(1.42)
1,644 68 480767 6.80 1,141.91 10.99 4.05 7.616.10
. 102.78 : 165.64 0.32 . 268.74
: 280 47.30 4.70 54.90
99.59 - 339.40 0.91 - 439,90

E 202.27 2.50 552.34 5.93 = 763.54
244.72 495.19 0.30 345.46 0.54 0.01 1,086.52

. : - {1.41) - - {1.41)
244.72 697.56 3.20 896.39 6.77 0.01 1.848 65
4,195.30 3.80 556.03 5.06 - 4,760.29

1,399.86  4,710.11 3.60 245.52 4,22 4.04 5.767.45

Amount

12.40

0.30

12.70

8.02

{17.62)

3.10

Intangible assets under development includes salaries, bonus and share based payment expenses related to development of platform for providing online

sanvice to the customers,

Ageing of intangible assets under development:

Particulars

Profect in progress

Projects temporarily suspended
Projects temporarily suspended
Balance as at 31 March 2025
Project in progress

Projects temporarily suspended
Projects temporarily suspended
Balance as at 31 March 2024

Amount in Intangible assets under development for a period of

Less than1  1-2 years 2-3 years More than 3 Total
year years
3.10 - - - 3.10
3.10 - - e _3.10
12.70 - - - 12.70
12.70 E : - 12.70

As at 31 March 2025 and 31 March 2024, there were no prajects, the completion of which was overdua or exceeded cost compared to original plan.




Hell,

2 Infra Market Limited {formarly known as Halla Infra Markat Private Limited])

Motes to the consolidated financiel statements as at and for the year anded 31 March 2026

Adl amaunts in INR milfion, unless cthenwise stated

7 Investments As at As at
31 March 2025 31 March 2024

A} investmant in unquoted equity shares - measured at fair value through profit and loss

74

7.2

7.3

7.4

7.5

76

Saraswal Co-operalive Bank Limited
£0 (31 March 2024: Nil) aquity shares of face valus ¥ 10 each

Emcer Ties Private Limitad ('Emcer') (Refer nate 7,1)
Nil {31 March 2024: 1,505,450 } equily shares of face value ¥ 10 each 156.67

Woodlands Muklspesiglity Hospital Limited
2,350 {31 March 2024; 2,350) equity sharas of face valus ® 10 aach 0.02 Q.02

Millznfum Faper Privale Limltad {Refer nole 7 2)
32,18,845 (1 March 2024: Nl } squity shares of face value € 10 sach 431,79

CEF Clean Energy Focus Privale Limited (Refer note 7 3}
2,814 (31 Mareh 2024: Nil) equily shargs of face value ¥ 10 each 11002

RSC Holding FZE (RSGC) (Refer note 7.4)
600 {31 March 2024: Nil) 9quity shares of face valug AED 100 sach tully paid up 138

Invastment in CCD of Ketan Gonstruction Limited.. measured at fair valua through profit and loss (Fully pakd |
il (31 March 2024 900} Compulzory Convertible Debantures MCGD™ of face valua ¥ 1,000,000 each {Rafer noin T 5 - Q00 00

Investment in series seed preference shares - measurad at fair value through profit and loss

Unquoted

Brik Canstruction Tech Pla Ltd 100.80 100.80
50,867 (31 March 2024: 50,667) preference shares of facs value $ 9.87 each fully paid up

Tatal (B) BALE 1,187.49

Aggregale amaunt of quated investments

Aggregate markat value of quoled nvestmants

Aggregats amaount of unquoled investments 64401 1,157 49
Aggregate amaunl of impgimment in the valug of investments

* Denotes amount below ¥ 5,000

Dy il pewiis i, pussuant Lo the Investment Agres=a=! (14] entered on 31 Janisary 2024, with the exdsting sharsholders of Emeer, the Group had acguired 1,505,450 equity shares of £ 10 each
Tor i Egpregals conaidersian of 7 156,67 million. Emesr i engaged In businass of manufacturing, sales and distribution of ceramies tiies. In the current yeer, this has becoma subsidiary of the Holding
Comparyy. Alao tober s

Furiieand i 560 et 1 Aprt 207E win the sl ShansholSiors of tha WMllenniurs Paper Prigls L) (Mlsias), the Group Fam scopares 51% sisg of Millenmes i an dggragata cansideration of
F 411 7% millon. Tre Gepup N isseed 2,023, 001% Series B4 GOFS of fece wet T30 eaoh [Tally pald sgd ol @ prassum of § 213 800 7T pw COPE & faUnting ke # 437 T4 redlon kowerss the purchase
N, The Hpdng Ciompary R obisine magonty comtal geer he Snsss ol Drecers w o F | Ao 2038 accuningly, becomd Sulditiny o P [rcup from e sed date

PursLant ta the 1A entered on 1 Aprll 2024 with the existing sharsholders of CEF Clean Erergy Focus Private Limitsd, the Halding Company has acquired 2,614 shares for an aggregale consideration of ¥
110.02 milian,

Fursuant 1o 14 dated 24 November 2023 entered with the axisting shareholders of RSC Holding FZE {RSC), the Group has acquired B30 equity shares of face value of AED 100 gach for a tolal
conslderaion of T 1,38 million.

During the pervisus year, the Holding Company has acquired 800 CCDs of ¥ 1,000,000 per CCD of Ketan Ganstruction Limited at an aggredale consideralion of ¥ 800 00 milion In the currant year, ihis
hias become mubsaSary of the Holding Company (Refer nots 53)

i) Duwring the previaus year, lhe Holding Company has acquired 7,503,400 equity shares of SPL fram open markel for considaration aggregating ¥ 1,352 45 million. Pursuant to open affer in accordance
wilh the Securitlas and Exchange Board of India (Substantisl Acquisition of Shares and Takeovers) Regulations, 2011, an 11 March 2024, the Holding Company further acquired 12,646,550 equity shares
for consideration aqgregating ¥ 2,529.23 million. Accordingly, SPL has becoma subsldiary w.e.f 11 ldarch 2024, {Refer note 53.9)

The Holding Company's inlerest in SPL was accounted for using the equity methad in the consolidated financial statements upto 10 March 2024, as it ceased 1o be a assoclale and became a subsidiary,

Summarised financid information of the associate, based on its Ind AS financial statements, and reconclliation with the camying amount of the investmenl in consolidated financial stat ars g4t out
below:
Summarlsed Statemart of Profit and Lass Period from 1
April 2023 to 10
Mareh 2024
Revenue 4,976 20
Other Income ¥7.20
Cost of revern)a 3,636.50
Employes benefit expense 728,00
Depreclation and amortisation 14020
Interest expense . 122.40
Olher gxpanse 1 ,1532.0_
Loss for the year = {727.60)
Qther comprehensive income ("0OCI") a50
Total comprahenaive loss [?27.10-]
Reconciliation to camying amounts
Balsnce as at 1 April 2023 2,071.91
Furchase price of equity shares during the yaar 4,631.68
Add: Share of lass for the yearperiod (228.81)
Add: Share of OC! for the yeariperiod Q70
Add : Falr valus gain of previaushy held invesimants 1,685 88
Lass: Eliminated on accounl of consolidation of subsidiary (Refer note 53) (8,161.36_)

Balance as at 31 March 2024
The Groug accounted for share of loss till 16 March 2024 amounting to # Mil (31 March 2024; # 228 81 mililon} in Ihe Consdlidated Statemant of Profit and Loss

A

15 2
(S e
UZ\\ 2]




Halla Infra Market Limited {formerly known as Hefa Infra Market Private Limited)

Notes to the d financial stat
All antounts in INR million, mbess otherwtss stated

8 Othar Srangil ansse |nan-purmged)
{Unsecured, considered good, unkess otherwise statad)
Security deposits
Less: Allowance for doubiful deposits

Bank deposits with malurity mors than 12 months (Refer notes 8.1 and A 2)

Qthers
Total

as at and for the year anded 31 March 2028

8.1 Includes ¥ 671 10 million {31 March 2024: T 496,20 million) under lien with mines dapariments, banks and Ainanclal Institulions
8.2 Indludss 7 500 53 million (31 March 2024; Mif) held lowards dabenture redemption fund,

a) Dislairhl ax iknls il
9{a) Deferrad tax assets / {liabllities)
Defarrad tax assets arlsing on account of

Temporary difterencss between book and tax balance of FFE and Intangible assets

Provision for emplayes benefits

Temporary differences betwseén right of use and leasa liabilites

Impairment losses on financial a3sets
Impgimient losses on non-financial assets

Disallowance under Section 438 of the Income Tax Acl, 1961

Financial llabilities msasured at amarttzed cost

Financial aszets maasurad at cost

Tax losses cared forward and unabsorbed depraciation
Agcquired through business combination (Refer nale 53)
Others

Net defarred tax assats

9(b) Deferrad tax llabilities f (assets)
Deferred tax liabdities arising om account of ;

Temporary differences batwesn book and tax balance of PPE and Intanglbls assets

Provision for employes benafits

Temporcary differences betwveen right of use and lease liabllilies

Impaimment {ussas on financial assets
Impairment losses on nonfinancial assets

Disallowanse under Saction 438 of the lncome Tax Act, 1961

Flnancial assels measured at cost

Financizl liabilities measurad at amorlised cost

Financlal asests measured al falr value

Tax losses camisd forward and unabsorbed depreciation
Acquired through busingss combination (Refer note 53)
Others

Net deferred tax llabilities

Partlculars

Temporary differsnces bekwesn book and

Lax balance of PPE and Intangible assets
Pravlsian for employee benefils

Temporary differences bstween right of use
ard lease Nabilitles

Impaiment losses on fmancial assels
Impairment lossas on non-financial assels
Financial liabililies measurad at amortised cost
Financlal assets measured al falr value

Taix Jossas canmisd forward and unabsarbed
deprecistion

Financial assels measured st amortised cogt
Disallowance under Saction 438 of the

Income Tax Aal, 1961

Agquired through business combination (Refer nate 53)
Others

Az at As at
3 March 2026 31 March 2024
740 48 536 71
(1541} (324
1.286.72 528.32
$2.05 47.35
2103 84 1,099.04
B6.56 {81 59)
2479 63,54
5313 4281
340,18 653 15
a5a7 19 92
51495 485
{24 05 (146.41)
10.56
59,35 109.59
161.08) (172,68
- . §7.78
507 36 581.96
{327 44) (27 31)
11383
{173.48)
57895
17 15
27041
349 -
(172.9%
38 51
230.35
{1,695.14) {894 63}
58 31 2.53
{829,38) (919.41)
“As at {Charged) / (Chargad) / As at Business  {Charged)/ (Charged)/ credited As at
31 March 2023 credited to PEL  credited to OCI 31 March  acquisition  credited to to QCI 31 March 2028
2024 P&L
{68.39) i {40 52) (108 &0y {328 27) 106 293 {230 38}
005 3313 036 63.54 673 70.53 235 138.42
257 4124 4391 Q72 (164 88) {120 35)
42175 231,40 653,15 53,61 3229 101915
46 84 (26.92) 14992 33.10 53.02
{54.98) {91.53) {146 41) (50.57) {196 98)
(223} 233 20,08 1843 38 51
10.08 #5.52 108.59 8220 9793 293.71
4205 42 05
34,85 34.85 510 291,59 332.56
{1,082 48) 1515 {1,067.31) (804,36) 15.43 {1,856 23)
7217 111, 85) 80 31 6072 162,791 K 5991
{624 514 T n.38 23748 (79247  TensT 2 {42272}

The Group has nat racognised deferred tax assst amounting to € 1,765.90 million {31 March 2024: T 1,009.45 million) on deductible and taxable temporary differences in respect of its certain subsidiaries,
on the basis of prudance, as itis not probable that future taxable amounts will be available 1o utifise those deductible and taable temporary differences

10 \nodhe Ban aagats [nel]
Advance tax {nel) (Refar note A0y

Total

19 Other non current assets
Capital advances, conslderad good
Capilal advances, considerad doubthul
Lass: Allowance for doubtiul capilal advances
Balanca with govemment authorilias
Prepaid expenses
Advances to vendors, considered good
Total

As at As at

31 Mareh 2028 31 March 2024
207 199.04
207.34 195.04
479,53 1,126 54
7.00 1.40
(7 0y {1 40)
78.49 19,86
7.29 369

5,
§Th 08 1,154.09




Halla Infra Market Limited {formerfy known as Hella Infra Markat Private Limited)
Hotes to the consolidated financial stat ts as at and for the year endad 31 March 2026

All amounts in INR million, unless otherwise staled

121

124

Az at Az at

31 March 2026 31 March 2024
{4s certified by management)
Raw matenial fincluding goods in transit Nil (31 March 2624: % 3,51 million)] 2,353.51 98T 73
Fintshed gaods [inchuding goods tn transit 7 38 60 million (31 March 2024: # 43 40 million)] 352260 84509
Traded goods 2,678,119 2,960.55
Slores and spares §32.68 81406
By products 2317
Work-in-pragress 78,20
Total 4.995.90

Finished goods is shown net off provision tor obsclete, slow moving and damaged inventory of 2 &6 10 milian (31 March 2024: ¥ 72 30 millian) made in respsct of nen-pracessable Invantory and other
adjustments.

12.2 Refer noles 22 3 and 25 1 tor inventaries pledged as securilies against bomowings

13 imeesimanis (Eerant

Inveztment in mutual funds {quoled) 2093 109.09

MY 189.09
Investment measured al falr vahus through prafil and loss 209,22 18909
Aggragate amount of quoted Invastmeants and markel value thereof 200,22 18900

Aggregaté amount of unquolad invesimants
Aggregate amount of imparment In the value of investments
Refer notas 22.3 and 25.1 for delails of securily

14 Trada raceivables

141

Trade receivables 66,039.64 55,258,34

Less : Allowances for expectad credit loss (4,392,230 (2,864.25)
Total [FXTEET] §2.384.09
Braak up security details

Trada recaivabls congidered good - unsecurad 65,832 20 54,247 11

Trade receivables - credil Impaired - unssacured 1,007 44 101123

Total 658,839,64 55,258.34

Less: Allowances far expectad cradit loss . __ 37 2 [ B 25
Total 52,447 41 52,154.09

14.2 Trade receivables are non-interest bearing and are generally on cradit temns of 30 to 120 days,

14.3 Mo trade or other receivable are due from diractors ar other officers of the Group either severally or jolnlly wilh any ather persan. MNor any rade of ather recsivable are dus from firms or private companies

respeclively In which any director is a partner, a director or a member

14.4 The Group recognises lifstime expacted credit lossas on trade receivable using simplified approach by computing the expecled cradit loss allowance far trade recelvables basad on a provision matrx, Tha

provision matrix lakas into account historical eredit luss experisnce and is adjusted for forward looking information, The expected credit loss allowance is based an the againg of the receivables Ihat are
due and rates used in provision matrix.

As at As at.
Mavement of allowance for credit losses of raceivable are as follows: 31March 2025 31 March 2024
Balance at the beginning of the year 2,864 25 1,963.97
Business acquisibon (Refer nole 53) 58184 17 az
Charge in the slalament of profit and lass 1,079 04 950 18
Bad debts written off {133.38) {119.98)
Release to the statement of profit and loss {0.32) (17.72)
Balance at the end of the year - FETERT) 2.864.26
14.8 Trada raceivables ageing schedude 5 ey’ P o
Particulars —Cestslaning tor Following perioss frodm s date of gasmant
Unbilled Mat due Less than smonthsto1  1-2years 2-1 years Mors than Total
& months year 3 years
Undisputad
Trade recaivables — congidered good 220045 50,384.60 10,110.47 286,93 491 92 149 25 203.75 62,447 37
Trade receivables which have significant 994,35 27323 31190 38033 531,98 82704 3,384.83
Ineraase in credit ek
Trade raceivables — credil impaired 16.00 aao 180 14 60 17 50 16.40 70,10
Disputed
Trade receivables — considered goad b )
Trade receivables — creditimpaired e - 2450 2304 715 308 44 26578 236.34 83744
Gross balance as at 31 March 2024 220.45 51,419.54 10,416.54 1,275.78 1,195.29 1,024.51 1,283.53 §6,8308.64
Less : Loss allowancs {1,034 93) {306 07} (292.84) (703,37 {875.25) (1,079.77) (4,392.23)
Nt balance as at 31 March 2025 ) 2045 TR 10.110.47 a84.54 491.a2 145.28 20376 62.447.41
Lndisputed
Trade receivables — conslderad good 52 92 37142 48 13,975 00 TE67.43 411.04 4520 52,384.07
Trade receivables which have significant 698,29 160.42 206 66 1213 31524 18030 1,853 04
increase in credit risk
Trads receivables — credit impaired 27 .50 710 1.84 415 8938 10.00 5897
Disputed
Trade recelvables — consldered good : L
Trade receivables — credit Impaired - 153 87 33595 BA 66 136 M 63 16 173.41 952.2.6
Grass balance as at 31 March 2024 52,92 3302214 14,479,47 1.064,59 863.53 431,88 343.71 55,258,344
Less - Loss allowance (879,65} (504 47) (207.18) (45249 (386.77) (343 71) {2.864.25)
Met balance as at 31 March 2024 RTXY — aTadza 12.975.00 78743 411.04 A5 4 ; 5239408




Hella Infra Market Limited {formerty known as Hella Infra Markat Private Limited}
Notes to the dldated financial st as at and for the year ancled 31 March 2025
Al amounts in IMR milllon, unless atherwiss stated

14.6 Movemant in unbllled receivable

] | |
Particutars 31 March 2025 31 March 2024 |

;-Balanoe as &t beginning of the year = : = 5292 1194 |
Less: Bifled during the year = "~ szan (1.a4]
Add: Revenus recognised during the year ] 20045 | 5293 |
Balance as at end of the vear 1 220.45 | 57_92_'

14.7 Refer notes 22.3 and 25 1 for rade receivables ofisred as security against bomowings

15 Ghih and cial Saviliai

Cash on hand

Balances with banks;

- Current accaunts

- Bank deposits with original maturlty lass than 3 menths {Refer notes 15.1 and 152}

Total

Notes:
15.1 Includes 7 31 26 million (31 March 2024: # 58.00 million) under lisn with banks and financial instintions.
15.2 Bank deposits to the extent of Nil (31 March 2024: ¥ 229 20 milllan) hald fowards dabenture redemption fund

16 Other bank hatances

Depasits with eriginal maturity mors than 3 months but less than 12 manths {Refer notes 16 1 and 16.2)
Unspenl carporate sacial responsibilly account {Refar noke 16.3)
Total

Notes:
15.1 Incdludes T 2,565 71 million {31 March 2024: ¥ 2,521 22 million) under llén with banks and financial instilutions.
16.2 Bank depasils to ths &xtent of ¥ 41 99 miflian {21 March 2024: £ 734 17 million) held towards debenlure redempiion fund
16.3 Duwring the cument year, there have been na excess deposits (net) (31 March 2024 # 11.07 millon) in the Unspent C3R account

17 Loans

- to employees
- o others
Total

171 Do pescuty daiuiy

Loans considered gaod - secured

Loans considered good - unsecured

Laang which have significant increass in credit risk
Loans - eradit impaired - unsecured

18 Other financial assets (cument}
{Unsacured, considarad good, unless olhenwise slated)

Bank deposits with remaining malurity of I2ss than 12 months (Rafsr notes 18 1 and 18.2
Subsidles under ndustrial Promation Schame receivable (Refer nots 18 .3)

Security deposils

Less: Allowance for doubtiu) deposils

Olher receivables

Total

184 Includes & 244839 milllon (31 March 2024: T 345 44 miilion} under lien with banks and finandial institulions.
18.2 Fixed deposits with bank {0 the extent of ¥ 884 92 million {31 March 2024: Nil} held towards debentura redemption fund.

Az at As at
31 March 2025 31 March 2024
2232 7.43
7,106 44 249929
276,63 576.33
7.406.39 3,083.05
2,930 49 4,070 84
50 89 13.95
FpE T %7 4.084.79
As at As at

31 March 2025 31 March 2024
0. 1000

375.05 -
376.26 10.00
37526 10.00
3,946.29 o78.61
206,49 21016
22285 191.12

(3.56)

42378 56.25
A i BE 1,436.14

18.3 Rapresants receivable lawards incentives to eligible industrial units in manufacturing in the farm of subsidies on state goad and services tax paymants under the Package Scheme of Incentives-2019 of

Government of India in respacl of one of the subsidlary,

19 Other current assets

Advances to vendars, considerad good

Advances to vendars, considerad doubkiul (Refer nate 19 2}
Lass: Allowance for doubtful advancss

Advance o employees

Balance wilh govemmant authorities, considered good
Balance wilh govemment authorilies, consldersd doubtiul
Less : Loss aflowances

Contract assets (Refer nale 31.4)

Prepald axpense

Others

Total

19.2 Movement of allowance for doubtful advances are as follows:

Balance at the beginning of tha year
Charge in the statemsnt of profit and lags
Advances writlen off

Balance at the and of the year

263479 1,536 75
17279 118.20
{172.79) (118.20)
99.18 84.28
247242 1,855.53
024
{0:24)
1.026.18 1.010.40
405 46 28077
= T A2 1788
(AT ATRATH
11820 240.59
89,97 24618
{14.78) (388.57)
172,79 118.20




Hella Infra Markat Limited (farmarly known as HeNa Snfra Marke! Private Limited)
Notes bo the lidated i lal as at and for the year anded 31 March 2025

Al iy Loa st N T2 ——

As at As al
31 March 2025 H March 2024
Fiarrine Rrwrd Mumber Aot
{2} Authorisad shars capieal
Equity sharag of ¥ 10 each [Rafer note befow] 1,245.000,000 12.450.00 5,000,000 50,00
0 01% Praferenca shares of € 10 each 200,000 00 200,000 20
0.01% Preference sheres of ¥ 30 wach - ¥ s B T 1§00 fid i
Total LA NI R L Ao i i,
Hote; Pursuanl to the futan pacsed al the ¥ General Mesing on 4 September 2024, the Holdng Company has | f tha fised equity share capital by T 12,400 00 milion comprising of 12,400,000,000 aquity shares of ¥ 10
each & by, the revised d equily share capital represanta ¥ 12,450.00 milllan comprising of 12,450,000.000 equily sheres of € 10 gach
bl tswued, aubacribed and hully paid vp
Equity share capital
Equity shares of ¥ 10 cach fully paid-up -

Prefaranca shara capital
Ey iy rrfingly vy o gsre

0,01% Sead & ds oy Cs ible Pref Shares {"CCPS") of B 10 such {fully paid up) 112623 113 112,622 113
0 01% Zerles A CCP3 of T 30 ench {fully paid up} 167,462 5.0 167,482 3.02
0.01% Serles B CCPS of T 30 each (fully pald up} 8943 268 8343 268
0.071% Sarlas C COPS of T 30 aach {fully paid up) 89115 2867 89,15 267
0.01% Sarles A1 Opthonally C rible Red ble Prel, Shares ("OCRPSY of T 30 each [fully pald up (31 March 2024: partly paid up] 4414 LR 4414 v
0.01% Series A1 CCOPS of 7 30 each [fully pald up (31 March 2024: partly paid up)] 5,885 LA T 5,885 oo
0.01% Serigs B OCRPS of T 30 each [fully paad up (1 March 2024: partly paid up)] 1,271 004 1.2H1 '
0.01% Sevias &1 CCPS of ¥ 30 egch [fully pald up {31 March 2024: partly paid upj] 912 0.0 918 .
0.01% Sarles C2 CCPS of ¥ 30 each [fully pald up (31 March 2024 panty paid up)] 1,347 004 1.M47 N
0.01% Serles C1 OCRP3 of € 30 each [fully paid up (31 March 2024: partly paid up}) 450 0.01 awo .
0.01% Serles [ COPS of £ 30 cach {fully pard up) 54,304 163 54,204 183
0.01% Sarles 01 CCPS of £ 30 each [fully paid up (31 March 2024: parlly paid up)| 523 0.02 523
0.01% Series D2 CCPS of P 30 wach [Rlly paid up (31 March 2024 partly pabd up)] 183 ool 183
0.01% Series D3 SCPS of 7 20 each (Ll paid Lp (31 March 2024: parly pald up)] oo 33
0.01% Sariaz D4 COPS of 7 20 each [ully paid Up {31 March 2024: partly paid up)] 002 524
0 01% Serras 05 CCPS of £ 30 each (fully peid up) .
© 01% Series. D6 CGPS of ¥ 30 each {fully pakd op) oM
0.01% Sesles OF CEPS of B 30 sach (fully paid up} oo
0 04% Series E1 CCPS of 730 ench {hully pad up) 006
001% Serles E2 CCRS of € 30 each {fully poid up) 015
001% Saries EJ CCPS of T 30 each (fully paid up) a4
0.01% Series E4 CCPS of € 30 each {iully peid up) 146
0.01% Seriea ES CCPS of ¥ 30 each (fully pald up} 078
4,01% Serfes F CCRS of ¥ 30 each (fully pald up) 070
©.01% Serles F1 CCPS of 2 30 each (fully peid up) By

[T [ [T

i) Recencilistion of equity shares and pruf, shares ng at tha baginning and at the and of the year
Reafar Stalement of changes in equity kr reconcilialion of equily shares and preference shaves

) During the previaus y4ars, the Holding Company issued §,175 partly pald up DCRPS, classified as Serdes Al, Bi and C1 of ¥ 30 each at 3 premium of 7 6,467, ¥ 15703 and ¥ 61,559 per share respactively and 8,773 partly paid up SCRS, classified
45 Serles A1, 1, 02, 01, D2, 03 and 04 of © 30 each a1 = premium of ¥ §,467 per shara for Series A1, ¥ B1,659 per share for Sefies C1 and G2 and P 190,985 pet share for Series D1, D2, D3 and D4, Call of anky ¥ 1 par shara wers masde ) 37
March 2024 Hewever, during the financial year ended 21 March 2025, thas+ partty paid shares were made fully pald resulting in increase of share capital by ¥ 0 45 milion and securities premiom by ¥ 44209 milion.

i<] Shareholders holding mars than 5% of the equity shares in the Halding Company

As at Az al
31 March 2025 31 Warch 2024
Humber % Holding Number % Holding
Equity shares af 710 each = i
Souvik Sengupta 119,000 33.34% 118,000 33 4%
HAaditya Sharda 117,800 a3 26% 117,800 RERD L
Bizzaro Advisory Limiled EB,000 16,38% 58000 16.29%
Accel India W (Maurilus) Umdled 19,982 5.65% 14,938 5.65%
{d} Equity shares hald by promaters
Premater Mome = N, of shares ] L e er— ¥ % change during the year ]
Asat | As at | CT R at 39 March 2028 1 March 2024
|21 Mamh 2 MMarch 024 | M Marchonze | atmamnonzs | 1 ]
Equity shares of Z 10 4ach
Sauvlk Sengupta 115,004 178,000 AN 33 4%
Saditya Sharda 117,800 117,800 3.29% d3.20%)
Bizzaro Advisery Limiled 38,000 56,000 15.38% : 15.39%)
Bizzars Froductions LLP 10,080 14,000 283% AN
(Ellvarting Homa Private Limlted } —. 1 A | Anan | 2 264 2 26% | M=
{2} Sharcholers holding more than 5% of prafarence shares in the Halding Company
A at 31 March 2025 As ot 31 March 2024
MNumhber % Holding_ Numnbsr %% Holding
Sarles Saed CCPS - B
Accal India V (Meurilivg) Limited 111,833 99 28% 111,923 99.38%
Serbes A CCFS
Aocel tndla W (Mawritine) Lmiled 25148 15 2% 25,149 15 02%
ek 1l BBy il 75,348 4+ 99% 75,348 A4 9%
Nexus Veniures V Limited 5,955 39.99% 686,965 39 39%
Sarles B CCPS
Evalvence India Fund Il Limited 25,850 .02% 26,85 0 02%
fedtemi B ol P Latetit 17,519 19.50% 17,518 13.59%
Evolvencs India Colnvast PCC 14,035 15.69% 14,038 15 63%
et Wb WL ewted 3,400 10 51% 9,400 10.51%
Acesl India V (Mawritius) Limited 7871 A 50% T671 B.58%
Foundameantat GmbH B.754 T55% 5754 7 55%
i e F ol ' iy e 373 5 43% 5,753 B.43%
e
51
¥ Ak
s 1
i A1 & 5
- ¥ f -
T =y
3 r oy i




Hella Infra Market Limited (formedy known as Habla bnfra Market Private Limitad)
o Financisl

Maotes o th. Nd. as at and for the year ended 31 March 2025
. IS ol s G P S— - — =
Az at As at
H March 2025 31 March 2024
Ao Aflbis Pk Silues

Saries & CCPS

Inlmnet Fund ' Pre Limited 7362 82.10% 73162 82.10%
Foundamental GmbH 5,447 &00% 5,347 5 (0%
Series A1 OGRPS

Ianowen Caplied lndia Private Umid 4414 100.00% 4414 100.00%
Saras &1 CCPR

Trifacla Wantura Debi Fond- | 5.605 100 0% 5.805 100.00%
Series B OCRPS

Inngven Capllal [ndia Private Limited 121 100.00% 12H 100 Q0%
Serns C1 COPS

Slride Venlures Indla Fund 418 100,00% 918 100.00%
Serfes C2Z COPS

Alleria Capitel Indla Fund | y57 5162% 1,225 40,94%
Alreria Capital Fund Il - Soheme | 122 9,06% 122 F056%
Series 1 OCRPS

Innvewen Capital Indla Privete Limited 450 100 00% 490 10.00%
Series D CCPS

Intemer Fund 4 Pta Limiled 524852 a7 51% 52,932 97.51%
Series D1 CCP3

Innoen Gaplial lndia Privats Limitad 523 100 0% 32 100.00%
Seras D2 COPS

Altria Capllal Fund Il — Schama | 183 100.00% 183 100 0%
Saries DI COPS

Siride Yanmres Debt Fund Il 33 100,00% 393 100 00%
Series D4 COPS

Trifecte Wenture Crebl Fund - 11l 524 100,00% 524 100.00%
Series D5 CCP3

Alvesla Capilal Fund Il - Scheme A 13 A344%

Alveria Capital Fund Il - Scheme | Fi] 18.56%

Series D6 CCPS

Trifecta Venbure Dbl Fund- 11 262 100.00%

Series DT CCPS

Trfecta Ventura Debl Fund- (il 210 100.00%

Saries E1 CCPS

Amit \jaysinh Barad 1,154 55.22%

Bl o by A e an 35.50%

Seres E2 COPS

Dipakiosmar Ohanfibhal Dwiroja EL=] 11.12%

Heel Pufarn 512 10.13%

Keilash lanfibhai Desal 444 .o

Ewtroja \djaybhal Dhanglhhal 37 & 65%

Dietroja Mileshbhai Kenjbhai 233 5.79%

Detroje Kishorkumar Kanjibhal 273 5a9%

Ditroja Rajashbumar Kangibhei 254 502%

Sarkas E} COPS

Ramnidal Kantilsl Ghodasara 285 2B.95%

Dinesh Kantlal Ghaodasara 356 28 22%

Hiteahbhel Vinodray Ehuva 183 14.01%
Vipul Kanlilal Ghodasera 188 14.91%
Jeggrull Dlnash Ghodasars 73 5. 79%

Barias Ed CCPS

Kordiya Ceramic Privare Limited T.728 15 52%

Rujash Ranchhadbhal Basdes 4,841 87%

e i sl B el d 400 S.06%

Mansukh Polabhal Koradiys 4016 BT

Wallabhbhai Folabhal Koradive 2514 5.28%

Series E5 CCPS

Ashish Agarwal 5622 21.61%

Ashizh Kecholia 5822 21.51%

Misauarad 3622 H51%

Barias F CCPS

Intemet Fynd ¥ Pre. Lid $.895 4242%

EIF ¥ Colivest PCC 7471 33.74%

Foundamental Cm Fund Gmbh & Go. KG 35623 23 B4%

Swrias F1 CCPS

Cimpy Kammwar 2,108 11.88%

g A e L 1,406 T.93%
Warity Knowledge Solutians Private Limilsd 1,354 ToE%

Oracular Advisory Private Limited 1,171 6.50%

Cupri Global Holdings Private Umited 937 1

Sumest Karwar 937 5.20%

] Tha promoters of the Holding Company doas not hold any preferenca shares as at 21 dorch 2025 and 31 March 2024




Halka Infra Marker lelted i'farlntdy kinowm as Hella infra Markal Private Limited)

Hotas 1o tha as at and for the year anded H March 2025
A8 ey i ol dien athuruisn s
ifl Rights, praf and Tt had Lo aach class af sharas

{i) Equity shars
The Holding Caompeny has s single class of equity shares having @ par value of 10 per share Each holder oF SERy P s ST I e il e e hald. The Holding Compeny declares and pays dividend in Indian Rupees (8] The dividsnd

proposed by the Boerd of Direclars ke sub;acl 19 approval by the shareholders in the snsuing Annual Genergl bty In the event of liquidation +f me= Holding Company, tha holders of the aquity sharet wil be satllied to racva the residual azsets of
the Company, dniireg afler pr . if proportion te the numbar of equity shares held by e s ssioms

(i) CCPS {fully paid)
Tk el fo CEFT s Sl by W e w1 B 00 pasty el e 87 “Sace I, eren O “Haries [V, "Seies A1", “Serles G1°, "Sarias 02 ", “Serles D1”, “Serles D2, "Serles 03", "Series D47, "Series D5, "Serlen DF,

st [1F, i 1, s 7, st BT, "o 4" Bsen . B 5, el T P v P wslian of T 0 per share, Thesa preferance shares carr\rapre-demminadmmhln dividand rale of g 01% par anhum on an as il
R R b gl e e ners, F e tmliery ol dmly Shife e g ivaiord] v amveyn o i per aewa W Tl | F P e e e e r ek g b fgras e Fof P g Caviiry aley amp gadien
"'""""'"'-"'l"'-hﬁ"l'l""-ﬁilﬂﬂ-‘-“*mmﬂ-_ﬂﬂdr-mﬂluumdﬂﬂimhﬂh-miummw

Pl Uk A e T g 1] iy T U e |l T e e ke et e vl P
S i, P Pt of e w50 S 15 L et gty e ﬂn_k—t&“hmmmuq—-ﬁ“um
_Hhﬂ*'—hﬂ_ﬂ-h*#mhhﬂhﬂﬂh“d rd 1751 i Vo e eritad by S pmand o b il DL o
S— L] FJFF- iy Bl Fon pompiin ! L3 e e e date of issuance of the same  In the eventotlbqumallan of tha Helding & v bafare i
[ r——— . W B Ly L il
[ (e P (P (haly |
Ther Finkiling Cammpurey s Rally bl i O i 11" Torsias W™ ol "Warckant 7 Putwivng s o s o 0 s i, il s sl sl i W s 0 riE & b pmar Eaer
At of profaroy st shal b R L% e o ity ke ol Walletal sl b el e s # R D e SRELL O Py PR L T B T, W W ey S ma
Frm e o @ R R 0 B e e P Sledien caevgewae pew o 5§ el e e ﬁh*i““ﬂm—m“-ﬂ“i_“%b—m
B a wrarmn Thm il T Sl (%) O APFTL AR b (Wl L0 i Gl | wmrr rdesi sl Trg s
an as if amnhpermlllll-—l-ﬂi-u-l-— Hln-il-lliﬁl-llﬂ'll——i-"—h.u 1 B s o by ¥ B e
—'Ilh-dliredherlh__imeh-ofM|_ i . I'mmh-d—lhﬂuu-ﬂﬂﬂﬂhhln-
R i lipuiiitg avant S sl ainky sior Lo B9 g of rel Sy ek, m..lq-.t-r-iq.
(@} During (he year ended 31 March 2025, the Holding Company has issued various Sariss CCPS of face velue of 30 pcr shara on various Jates, a3 per the delaia mentioned below:
Numnber of shares | 123ua price par shars Face valus Sacurity premium
A in milliom ¥ in milly,
210 ]
23 338 F
17,733 2349
Abid’
1,261 213,429]
124 686 1

(k) Tha Holding Company hat nolissued any bonus shares, lssuad shares for comiderallon olhar than cash other (han stated In 20{g) ehove, nor has been any buy back of shares during the period of five years Immediately preceding 3 March 2025

{li For change in capital sructure post 31 March 2025, refer note &1 {B).

* Denotas amaunt bakow 7 5,000




Hella Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statemants as at and for the year ended 31 March 2025

All amewints in INR millan unlses gthanwise stalad

21

{a

{b)

()

{d

te)

Qthier equity

Raserves and surplus
- Securilies premium
- Restricted shares
- Share based payment reseive
- Dehenture redemption reserve
- Retained eamings
- Capitsl reserve

Total

Sacurities pramium

Balances at the beginning of the year

Share fssue expenses

Additions during the year [Refer notes 20 (b)) and (g}
Balances at the end of tha year

Share basad payment reserve

Balances at the beginning of the year

Share based paymants (Refer note 51)

impact on account of fapse of vasted options

Impact on cancellation of vested oplions (Refer nate 51)
Acquired through business combination (Refer nate 53)
Balances at the end of the year

Restricted shares

Balances at the beginning of the year
Additions during the year

Balance at the and of the year

Debenture redemption reserve
Balances al lhe beginning of the year
Transfer fram#to) retained eamings
Halances at the end of the year

Ratained eamings
Balances at the beginning of the year

Profit for the year

Other cormprehensive income f (loss) for the year

Impact on account of lapse of vested options

Impact on canceliation of vested options

Transferred fromi{to) debeniure redemption reserve

Dilution of stake Tn subsidiary [Fefer notes 54.1 {a) and (bY]
Acquisition of nort - cantroling interests {NCI) without a changa in control [Refer noles 54.1 {¢}, (d) and {e)]
Acquired through business combination

Balances at the end of the year

Capital reserve

Balances at the begirming of the year

Acquired through business combination (Refar note 53)
Balances at the end of tha year
Nature and purpose of othar equity and resarvas:

Securitles pramlum

As at As at
31 March 2025 31 March 2024
47,402.82 20,448.06
{17.21) {17.21)
1,826.92 1435.3¢
1,866.93 1,602.63
3,977.57 6,003.47
147,04 -
B0 Jwarzaa
20,448,086 20,455,686
(282.35) (7.60)
27,237 11 -
ATAELET  gamige
1435.39 956.57
398,11 467.70
(6.58) (0.68)
- (7.03)
_— 1883
_ AT ! 43831
{17.21) {(17.21)
(17.21} (17.21)
1,602.63 81418
264.30 798,45
1,966.93 ~1,802,63
6,003.47 2,994 53
2,922.55 378508
20.04 20686
&6.59 0.68
= (12.79)
(264.30) (788.45)
(171.48) {200.52)
{4,548,20) .
- 195.48
3,977.57 6,003.47
147.04 i
147.04 -

Securities premium is used to record the premium on issue of financial securitles such as equity shares and preference shares. The reserve is utilised in accordance with (he provisfon of the

Companies Act, 2013.

Share baged payment reserve

Share based payment reserve is used to recognise the fair valus of options on the grant dals, Issuad to employees under employee stock oplian plan,

Debenture redemption rasarve

This reserve is used o redeem the debentures issued by the Group. The Group is required to credit adequate reserve, aut of ks profits avery year for debenture redemption reserve, untll such

debentures are redeemed,

Retained earnings

Retamed eamings rep Is the ¢ lative profits of the Group and effects of measurements of defined benefits obligatians,

Resitricted shares

Restricted shares represents shares issued on acquisition of Sociam Equipment Sokutions Private Limited, which ara unvested and subject to continued employment durng vesting period.

Capital rezerve

Capital reserve represents excass of fair value of net Identifiable assels acquired over consdlidation Iransferred under business combination. Refer note 53,




Hella Infra Market Limited (formery known as Hella Infra Market Privata Limited}
Nctes to tha consolidated financial statements as at and for the yaar ended 31 March 2025
Al amounts in INR: million, unless othenwise siated

22 Mermekfali (Tedi-Euresy]
As at As at
31 March 2025 3 March 2024
Non-converiible debenhrres 2335101 19,008 71
From banks and financial institubons
- Term laans 9,322.95 249273
- Vehicle loan 569,28 417 57
Leas: Currant maluritlss of tang Larm borrowings (Refer note 25) |8 S ) LR ]
Total T A el 17
22,1 Nat debt raconciliation
|r —- As i As at
31 Marck 3338 | 30 Marsh 2074
Mon-current barowings (inclrding current matssar) R ) {22 92001)
Current barrowings (et} {including overdrak) (27317 8 {16,877 45)
Leasa kiabilities {4,925 7T {3,974,24)
Comth s conhsquersleres bask i o bank seprouts rechurien e poopd P Idgonm | L]
LT : [ ST 1R
|Particutars Cashandcash | Lease liabililes Mon-currant Current Total
equivalants, bank borrowing borrowings (net)
balances and bank {including current fincluding
deposits including maturities) overdraft]
interest acerued
theraon
Daissge as at 1 Aped 2023 - 7.245.33 {1,808.46) {11,557.53) (14,878,47) (21,000.13)
[hatesi comhinations agqulsiion 1.037 57 {31.43) {587 81) {620.71) (212.38)
Caas flows (netf) 37702 = 5 = 37792
Hewlagsas . (3,445 31) - (3,445,31)
Privpesl repayment of lease llabilitiss 920 05 - 930,05
Dalalians of leases 13222 - 132.22
Modification of leases - 189,69 - 189,69
Procesds from bormowings - (20,216 60) (1,178.27) {21,394.87)
Repayment of bomowdngs - 10,006 57 10,006.57
Iterest expanse (361.40) (2,823 40) (2,045.63) {5,240.43)
Lacsli PPl o | 351,40 227976 204563 460578
Malsacs au a0 3 ilsan 8,660.82 | 13.974.24 |‘22.92.0_.I);I.'u. . 116,B77.45) 34 910,881
Pasnpss combinations et 78475 | {211 55) {3,065 12) (2,797 B2) (5,289.74
Cmit Mlows {net) 6,123 32 = | . 6,123.315
Hrs lsases {1,974.64} {1,974.64
Prvcpsl repayment of lease Fabiliies 8240.18 62019
Deletrons of leases 446,58, 446.56
Modileaban of leasas (42,09} . {42.08]
Procesds from bormowing s . (18,342 74) (7.842.67) {26,185.41)
Repayment of borrowings v 11,936,286 - 11,936.38
Interast axpanse {515.08) [4,304.96) (2.905.21) (7,725.22)
by el 51505 3453 11 280621 6,873,37
\Balance as at 31 March 2025 15.566.29 (493577, 133243 341 127.317.94. 149.928.161

22,2 Rafar nate 43 for Bqubdity sk




Hella nfra Market Limnited {formenly known as Halla Infra Market Privata Limited)
Hotes ta tha lidated fi fal as at and for the year ended 21 March 2025
All amounts in INR miilian_unless otherwise stalad

223 MWature of security {including current maturtties)

Nature of security | Terms of repayment and rata of rrllru:: As at sal

1 |31 March 20258 51 March 2024

[ T p—— — — — =T 1 T e
Tha i-io-rding Campanfha_s 1Il.-l! L 260 M Lot Debe_ntures-“':-,:.l:' 18! a liae vabes of T 1,000,000 2ach) to ;!'Rapayahls ini.-;-;'l-lu [T P e —y | T T 4.5!

FSamzal institutlon and fs secured by: | e a perlod of 30 months post & manths
i Two times of the secursd obligation of the deb lo be maintained w Ihe Halding Company's pledged e proces moratoium: The rate if intargst is
#ureyg the tenure of MCDs; (Bmad 5t 12.25% p & payabla monthly. This
1 Pledge over 23,559 equity share of tha Company held by the Bizarro Advisory Limited {BAL) on a fully diluted basis; “mm been repaid during the year

¢) Corporate guarantes of Blzarro Advisory Limiled (BAL); and
d) Personal guarantes from Souvik Sengupta and Aadilya Sharda

[ Feliing Comzary has lasued 132,000 NCDs |51 e wsive & ¥ 10,000 each) to a brwial ik i e |n secured Repayable In equated monthly instalments | 27351
B over a period of 30 months post 6 manths
| & Twa times of the sacured abligstion of the debenturs ko be maintained on the Holding Company's pledged shares principal moralorium, Tha rate of intsrast |

Sufny the tenure of NCDs; is fixed al 11.50% p.a. payable monthly

|11 Pledge over 12,500 fully pald-up equily shara of the Helding Company held by the Bal_on a fully diluled basig; Thig has besn repaid during the year.
¢} Pledge over 10,000 fully paid-up equity share of Ihe Holding Company held by the BPL on & fully diluted basis; |
d} Pledge aver 2,676 fully pald-up equity shars of the Halding Company hald by the SHFL on a fully dilutad basls:

&) Corporale guarantee of Bizarro Productians LLP (BPL'), BAL and Silverine Homes Private Limited {'SHPLY and
7l Personal guarantee from Souvlk Sengupta and Aaditya Sharda |

[ Trem Fnbtirgy Comspiny s fnmnt 100,000 NGDs (at @ face waess i F 112 00 sach) to a financial insliution 1 kel barsas | Fecayibi - squaled monihly instaiments I 647 65
|wned i securad by; over a perfod of 18 months after principal
8} Two times of the secured obligation of the debeantura to be maintained through 10,000 pladyed sharss held by BPL moratarium of 8 months The rate of
| 471 pledgad shares held by Souvik Sengupta during e tsnure of NCDs, inleresl (s flxed al 11 75% p.a payable
|b} Parsonal guarantee from Souvik Sengupta and Aaditya Sharda ey This has been repaid during the

| e

. — - - .
T kg Companry S [ssuad 100,000 NCD's {81 2 fers witus &4 I 10,000 aach) to a financial meth aae (= two Wishiis |Repayable in equaled monthly instalment B3 04 72796
el is securad by over a pariod of 18 manths post & months
) Two times of the secured obligation of the debenture Lo be maintsined on the Holding Gompany's pledged shares Iprinc.ipal maratarium. The rate of interest
waErg the lenurs of NCDs; I fixed at 11 50% p.2. payable monthly.

&) Pladga over 10,471 fully paid-up equity sharas of the Holding Company held by Souvik Sengupta an a fully diluted
T and

Iz1 Persenal guarantes from Souvk Sengupla and Aaditya Sharda.
|Trea Hodeg Company has issued 290 000 LS (& 4 taca value of £ 10,000 sach) t0 & fnamcs Fesioaos 7 free | Repayabla in squaled monlhiy instalments 342 00 162227 |
ltranches and is secursd by: over a parlod of 18 months after principal
2) Two limes of the secured abligation of the debenture to ba malnlalned on tha Halding Company's pledged shares moratorium of & months form each
duwing the tenlre of NCDs; drawdown dale The rate of intsres! is

| b) Fladge aver 20,342 fully paidup aquily shares of tha Holding Campany held by Aadityz Sharda on a fully diluted flxed at 11 50% p.a. payable manthly

|Emidn. and

i'\- Personal guaranies fram Sauvik Sangupta and saditya Sharda

|

| — TS, — 4 — | - _—

| Trod Fodkitiyy Conmpiry fitn mswed 290,000 NGDs (at @ face walus o F 10 000 each) Lo a financial ingtitution =1 & basaey IOut of T 2,900 00 million, ¥ 700 million has| 56414 237918
il is secured by; bean fully repaid as on balance shaet
| Two times of the secured obligaion of the debsmture to be maintained on the Company's pledgad shares during the dats The rale of Interast Is fived at
tenure af NCDs; 10 97% p.&. payable monibly and ¥ 2,200 |
b} Pledge over 23,036 fully paid-up equity shares of Iha Company held by Aadilys Sharda on a fully diluted basis, and million is repayable n squated manthly
c} Personal guarantse from Souvik Sengupta and Aadilya Sharda instalments over 3 pariod of 18 manths

after principal moratarium of & manths,
The rale of lnkerest i3 fixed at 11.07% p a
payabla manthly.

[T Fhckiing Commipmery Fule ciiastsd 140,000 NG (al a Fac v o ¥ 7 0080 92} 1o & fnancial miaen § sacured |Repayable atter 18 moaths on lumpsum 1.186.42 | 1,324.09

£ basis from drawdown date. The rale of

ir Two limes of the sacurad abligation of the debenture 1o be malntained on the Holding Company's pledged shares intarest is fixed at 10 97% p.a payable

Im-; the tenure of NCDs: monthly,
1| Pledge over 14,680 fully paid-up equily shares of the Holding Company held by Aadilya Sharda on a fully diluted
bamn and

|c] Personal guarantes from Souvik Sengupta and Aaditya Sharda

- !

1 Te— — — 3 — = |
P o Campany has tssued 100,000 MU0 [af & foe value of ¥ 10,000 each) to a frussnal ks Sson ane (2 securad | Repayabla after 18 months on lumpsum | 95320 929,58
by basis from drawdown data. The rate of

| 11 Twaa times of Lhe secured obligation of the debenturs ta be malnlalned on the Holding Company's pledged sharas lnterest is fixed at 10.97% p a. payabla

| g e tenure of NCDs; monthly.

| B Fledge over 10,471 fully paid-up equity share of tha Holding Compary hald by the BaL an & fully diluted basis; and

|1 Personal guarantse from Souvik Sengupta and Aaditya Sharda

! |

II'-! Holding Campany has issued 7,5 ML [ & & face value of ¥ 10,000 sack i & “aarais waiion and is seaured | Repayable after 18 months on (umpsum | 68028 | 322,35
i basls fram drawdown date. Tha rale of
a) Twa times of the secured obligalion of the debantura to be maintained on the Halding Company's pladged shares intersst is fixed at 10.47% p.a. payabls
during the tenure of NCDs; manthly,

b} Pladge over 7,330 fully paid-up equily share of the Holding Company held by Sousik Sengupts on a fully diluled basls;
and

c} Personal quarantee fram Souvik Sengupla and Aaditya Sharda,




Hella Infra Market Limited {formedy known as Halla Infra Market Privata Limited}
Notes to the [idated fi ial stat its as at and for the year ended 31 March 2025

Al Wby i) BT Tl U COWAal Al ] =

. As at As at
Nature of sacurity . P |Terrns of r\epayrne:ﬂ and rate of mlerastl 31 March 2025 | 31 March 2024
1% Holding Company has mswas 00 G0 fbLLi (8 & bsos value of ¥ 10,000 each) to 3 frmnwcis st s and is secured |Repayable after 18 manths an Jumnpgum 1,9168.21 B
L5} basis from drawdean date, The rate of
# Twa limes of the sacured obligation of the debenture to be mainlained ort tha Holding Company's pledged sharas interest is fixed al 10 97% p.a, payable
S the tenura of NCDs; manthly |
¥l Pledge over 20,941 fully paid-up equily share of the Holding Company held by Souvik Sengupta on a fully diluted
EasE and
£} Persanal guarantes fram Souvik Sengupta and Aaditya Sharda
T Holding Company has s 100 000 R al & B value of £ 10,000 each) 10 3 frimsns rikiian i s secUred Repayabls afler 18 months onl lumpsum | 1.89520 1
by basgis from drawdown dale The rate of
i Two times of the secured obligation of the deberture 1o ba matntaired an the Holding Company's pledgad shares Inlerastis lxed at 10.97% p.a, payabla
Surng the tenure of NCDs ly
£} Pledge over 20,941 fully pald-up equity sharz of the Holding Company held by Souvik Sangupta on a fully diluted
| b
|11 Personal guaraniee from Sowik Sengupta and Aaditya Sharda
Ihe Holding Company has issued 140,000 NCDs fat a faca value of T 10,000 gach) to a Anandal institution and is swured‘Repayable after 78 months on lumpsum 1.311 00 1
by: basis from drawdown date The rale of
4} Two limes of the sacured obligation of the dabeniure to be nalntained on the Holding Company's pladged shares inlarest is fixed at 10 97% p a payable
during the lenure of MNCDs; | manthly.
b} Pledge aver 14,855 fully pald-up eqully share of he Holding Company held by BAL on a fully diluted basis; and
¢} Pgrsonal guarantes from Souvik Sengupta and Aaditya Sharda
[ The Folding Gompany Nas e [ F s |t @ fei value of £ 5,000,000 wace] 1 # [niris Eeisra ol s secured Repayable after 36 months on lumpsum 822 44 i
by: basis from drawdown date. The rale of
3} Twa timeas of (he sacured obligalion of the debsnture to be maintained on the identifisd subsidlaries plsdged sharas interast is fixed at 11 50 % p.a payable
during the tenurs of NCDOs, manthly
|B) Paage cver 7 O30 T30 Ry paeg-up stpaty bee of B DS Concreie (b | Livie (7900 § saasien of o |
|l’.wrl:u'r| Frid by compary o @ Sy Al paiy
o Tha bhasma of 00 weol b robirnsd Cock D4 [ @680 firsmieled. Bcoribon oI iderifled nopdanay [[EETE e
baerafed! 17 Prrvnis Lemvied and Rabarr Grocd i ks Proais Lenisd o2 Sedgas mumassy snammrnkteon [i 8 51%
|uf outstanding fully diluted shareholding) of such subsidiaries o secure the Issuance, This shall be sublect ta the Security
| s # 2.0x for Ihe Issuance such that tha value of each subsidiary's securitfes pledgad shall ba a mimimum 1 0x of the
s, and
|d] Persanal guarantes from Sowvik Sengupta and Aadilya Sharda.
. —— M e | — _ | | .
"t Holding Gampany has mmssd T4 S8 Rl 0 a face value of § 10,000 each) to e Fruswcis =asisinn el 1 secured | Repayable equally at he end of 18 743,20 72552 |
g months, 24 Months & 20 Month The rate
(i Exelusive chargs on the identified flxed assets (prasent and fulwe) of the Hakding Company: of Inlerast is fixed at 13 50% p.2. payable
1) Pledge over 3,927 fully paid-up aquity share of the Holding Campany held by Souvik Sengupta on a fully diluted basis; | Cuartarly.
e
: Personal guaranige from Sauvik Sengupta and Aaditya Sharda | |
1
The Holding Company has |saued 50 MCDs (at 2 face value of ¥ 10,000,000 each) 1o a finandia instition and is secured | R payable in eq d menthly instal | 350 7F
by over 3 period of 24 months. The rate of
&} First pari passy charge on the enlire curtent asset and fixed assats of the Holding Company bath present and future; Inlerestis fined at 11.60% p a payable |
and monthly
b} Personal guarantss from Sowik Sengupta and Aaditya Sharda
'Fh (kA Company has [ssuad 15,000 FALLH (518 feie v of 7100,000 each) ta & financial riba e 14 sewured | Repayable in equated moninly instalments 1,382.63 1
by: aver & period of 22 months after principal
41 1.2 imes of the secured obligalion of the debenlure to be maintained on the Holding Company's shares in RDC during | moratorium of 6 months form drawdown
| tenure of NCDs; dale, The rata of interest is fixed al
|11 Pledge aver 8,473,687 equity shares of RDC. a subsidiary of tha Holding Company; and 14.50% p.a. payable monthly
|2} Parsanal guarantee from Souvlk Sengupta and Aaditya Sharda.
|
|Foeia Crarmncal Marnat Pruate Livsed “HOMIL" has lssued 1,000 HCD a0 B s st o 1 1,000,000 each) to a fancsl| The NCDs camy a fixed colpon rate of | T e
|metuton in baeo (2) Iranches and securad by 14.00% p.a, payabls monthly and principal
|% First pai-passu charge over all the cument and non-curent sssets of HGMPL | both prasent and fulure; e be amonisad in aqual monthly
|i Unconditional and imavocable corporale guarantes by the Holding Campany; and instalments aver 4 period of 26 months.
G The lender shall have a right to subscribe / invest in such manner as dafined In the agrasment, This has been repald during the year. |
[HCMPL has issUad 7,500 NGD (at & 130 valom 5 & © 050 i each] 10 & iNandial met i =i peres [ |The rate of interest /s fixed at 14.50% p.a | 91.57
& Firs! pan-passu charge aver ai the current and nor-cuirant assels of HOMPL, both present and future, payable monthly and princlpal to be
b Unconditional and inswocable corporate guarantee by the Halding Company; and amortised in squal quartery instalments |
. The lender shall have a right to subscribe f invesLin the aquity shares of HCMPL in sUch manner & dafined in tha ovar a period of 39 months including
| ErEEmaT moratorium peniod of 9 monlhs, This has
| baen repaid during he year,
|HCMPL has 1ssUad 1,000 NGDs (at a face value af ¥ 1,000,000 each) to a inancial insfitulion i two (Zyranches and | The rale of Interest is fned &t 14.50% pa | 5676 | 410.32
securad by payabla manthly and prncipal 1o be |
a First panl-passu charge over fixed and cument assets, bath present and futurs; amortised in equal monthly instalments
b. Unconditional and imevocable comarate guarantes of Holdirg company, and ower 3 pariod of 42 monlhs including
<. The lender shall have a right to subscribe the equily shares of HCMPL tn such manner as defined in the agresment, maoratorium period of & months,
e 1 |
HCMPL has issued 4,920 M0 D |0 & faos vales o £ 1 000,000 2ach) ko various sraaion e ssaesd oy |The NCOs snall carmy a fixed coupon rate 3,293.41 4,872 80 |

a Exclusive charge on the current assels — past and fuburs receivables 2o Ihat the securily cover of 2 Ox is mantsined at |of 14.25% p a. payable cquarterly Principal
all times during the tenar of the instrument; to be repaid equally at Ihe and of 18
b. Piadge of 2.0% shares of Holding Company; monihs, 24 months & 30 menths from the
. Pledge: of 10% shares of RDC; date of allatmeant
! Corporate guarantes of Halding Company; and
|4 Personal guarantse of Souvik Sengupta £ Aad|tya Sharda, the Directors of the Holding Company




Halla Infra Markat Limited {formarty known as Halls Infra Market Private Lirnitad)
Notes to the o lidatad fi ial as at and far the year ended 31 March 2025
All amounts tn iR milblar, unless atherise stated

Natura of sacurity

FICRIEY. Pk el W 0K i g face value of B 25,00,000 each) i TR Ty, ] $Rared By

& Firsl ranking pari passu charge on the cumant ang movable feed asseats — both present and future so that the securty
ez of 1.25x is maintained at all imes U the redemption of the debentures;

& Corparate guarantes of Holding Campany; and
|= Personal quarantes of Souvlk Sengupta & Aaditya Sharda, the Directors of the Halding Company.

|Terrns of repayment and rate of intetest;
:Tha KCDs shall camy a flxed coupon rake i
of 11.80% p.a payable monthly Principal
to ba repaid in bullel al the end of 36
|months from deernad date of alloment

'ROC Congrats (Indla) Limited "RDC" has (ssued 2,600 privately placed NCDs and 18 securad by:

4) 20 imes securily cover on the outstanding facility amount

b} First ranking and exdusive pladge over 4,169,800 equily shares of Ultrafine Minaral & Admixtures Private
Limited{UMAFL) and 5,224,122 equity shares of Robo Silklican Private Limited{RSPL), the subsidianies of RDC an a fully
diluted hasis;

| ©) Parsonal guarantee of Souvik Sengupta and Aaditya Sharda, Directors of tha Holding Company:

d) Corporste guarantes from the Holding Company.

1

RDC has issued 4,900 privately placed MCDs and is secured by,

&} 2 0 imes security cover on the outstanding facility amount:

b First ranking and exclusive pledge aver 5,131 equity shares of RDC held by Souvik Sengupla an a fully diluted basis;
<1 Personal guarantes of Souvik Sengupts and Aaditya Sharda, Direetors of the: Holding Company;

Id) Corporate quarantes from tha Holding Gompany: and

&) Cash callateral of ¥ 4.52 million lien marked in form of fixed deposit.

Disbursed for @ perlod of 36 manlhs and
principal amount ta be repaid at once ar
the end af lenure

The rate of interastis 11,00% par annum
payable manihly

|

II:.‘lisl'.\urset:i for a period of 24 monlhs
including @ moratorium period of & monihs
and thereafier repayable in equated
manlhly instalments

The rate of interast is 11.25% per annum
payabla menthly

| Hella Infra Market Retail Private Limited ("HIMRPL"} has issued 30 NCDs {al a face value of # 10,000,000 sach) to a
financlal institution and is secured by,

4} First ranking pari passu charge on existing and fulure fixed and cumen! assats, other assets, including but not Bmited to
invantory (if any), recelvable, rental deposits, brand, inlellactual property, unealled share capital el of the issuer.

b} Corporate guaranles of the Holding Company, and

) Parsonal guarantes from Souvik Sengupta and Aaditya Sharda, Directors of e Holding Company.

The same 15 repayable In equaled monthiy
instalment over a pericd of 21 months afler
the axplry of moralorum period of 3
manthes This has baen repaid during the
year.

The rate of interaslis fixed al 14,75% p.a.
payabl s manthhy

|HIMRPL has issued 20 NCDs (at a face value of # 10,000,000 each) ko a financial institution and is secured by:

a} First ranking pari passu charge on easting and fulure fixed and cumenl assats, other assets, induding bul nat imiled 1o
invanitory (if any), receivable, rental depasits, brand, inteliectual proparty, uncalled share capilal ete. of the issuer,

b} Comporate guarantee of the Holding Company; and

¢} Personal quarantes from Souvik Sengupta and Aaditya Sharda, Directors of the Halding Company

HIMRPL has issued 6,500 NCDs {al 2 face value of T 100,000 ezch) to a financisl instilution and is secured by:
) First pani-passu charge awer all the fixed and current assets of HIMRPL bolh present and fulurs;
b} Comporate guarantee of the Halding Company

] = e

HIMRPL has issued 7,000 NCDs {al a face value of # 100,000 azch) to a financial instiution in threa (3) iranches and
sacured by:

a) Pal Passu charge an all fixed and curent assels of HIMRPL both pressnt and future;

by Corporals guarantes of the Halding Company; and

a} The lender shall hava aright Io subscribe the equity shares of HIMRPL in such manner as defined in the agreemant

The same |5 repayable in equated monthly
Instalment over a period of 21 months after
Ihe expiry of maratonium period of 3
manths,

The rate of interast i3 fixad at 14 80% p.a
payable monthly

Asat
31 March 2025
2,048.08

250,53 |

2736 |

8522 |

The same is repayabla in equated monthly
instalments over a parad of 24 months
from the 7ih manth after drawdown date
This has been repaid during tha yaar.

The rate of interest is Aixed at 14.00% pa
payable monthly

" Asat

| 3 March 2024

34647 |

16894

197 61 |

5411

{The same 15 repayable in equatad monihly
instaliments over 8 perlod of 24 to 38
months This has been repald during the
year,

The rata of interest is fixed at 14.25% p.a
payable manthly.

!

HIMRPL has issued 10,000 NCDs (at a face value of © 100,000 each) ko a financlal institution in three (3) ranches and
sacurad by:

'a} Pari Pasau charge on all fixed and currenl assals of HIMRPL bath presant and fulure

'b} Corparate guarantes of the Holding Campany

‘c) Personal quaranles of Sawnik Sengupta & Aaditya Sharda, Directors of the: Halding Campany

"d] The lender shall have a right to subscribe the equity shares of HIMRPL bn such manner as defined In the agreament.

HIMRPL nas (ssued 2,500 NCDs (3t a face value of T 100,000 each} o a financial institution in Ihree (3) ranches and
securad by

"a) Pan Passu charge on al| fixed and current assets of HIMRFL both present and future,

'b) Corporats guarantes of lhe Holding Company.

HIMRPL has issued 20 NCDs4 {al a face value of T 10,000,000 each) to & financial institutlan is secured by:

|a) First pari passu charge on all existing and future fixed and current assets of HIMRPL bolh presant and future;
b} Personal guaranies from Souvik Sengupta and Aaditya Sharda, Diractars of the Holding Company, and
¢} Corporats guarantas of the Holding Compary

| The same is repayable In equaled monmly‘
instalmenits aver a pariod of 25 manths
fram the Sth month aftar drawdown dale,

The rate of interaslis flxed at 14.10% p a
payabla manthly,

|The sams is rapayable in squatad 4'm:\nll'l3.rI
instalments over a period of 14 to 16
manthes, This has been repaid during the
yaar.

Tha rate of intersst ia fixed 8t 1400% pa |
payable monthly,

836.79 |

194 07

[ The same s repayabla in equated monthly
Installments over a periad aver a pariod of
21 months after the expiry of 3 months
moralorium perlad This has besn repaid
during the year,

| Thea rate of interest s fixad at 14 25% p a

_Ipavable monthiv.

114,21



Hella Infra Market Limited iformarly known as Hefla Infra Market Privata Limited]
Notes to tha lidated I st ag at and for the yaar anded 31 March 2025
All amnanite in (LY million, unles% alhenuise statad

Nature of security

Tanms of repayment and rate of interest

[ FTMRPL has immand 2,500 WCLs 4 = hwon wwhss of © 1,000,000 Rach] 1 paies Inanc seibbbons and 1o ssourad by
W0 A fest ranking exclusive charge (by way of pledga) over shares of e Holding Company.
E} A first ranking exdusive charge (by way of pledge) over 50.10% shares of feflow subsidiary, Shalimar Palnls
Lirmubet (SPL)
!-.' Corporate guarantes of the Holding Campany,
4] Personal quarantes of Souvik Sangupla & Aadilya Sharda, Directars of the Halding Company.

“EAISEL na mmand 0 FCD (3t a face value of 7 104 00 000 837, (o @ financial inshiulion and |s secired by
&) First ranking pan passu charge & existing and fulurs fxed and curment asssts, other assets, including but net limited to
Irommiony {if any}, receivable, rental deposits, brand, intellectual propery uncalled share capilal etc, of the issuer

& Corparate Guarantes of the Holding Company.

£ Personal guarantse of Souvik Sengupla & Aaditya Sharda, Directors of the Holding Company.

[FRITFL has issued 1000 NCDS (al @ 104 vk of F | 0,60,500 sach) lo Anandial masiiin v 14 ecired iy

8) A first Pari Passu charge over the flxed and current aszets of HIMRPL {including a1 IP. Brands stc.), both present and
fuburn

51 Investar shall have unfettared right (but not the obligation) to subscribe 1o he equlty of any one - HIMRPL, Holding
Ciwmpary or RDC;

£} Corporate Guarantes of the HoldIng Company; and

: Pergonal guarantee of Souvik Sengupla & Aadilye Sharda, Directors of the Halding Company.

|HIMHP, has issusd 9000 KL el & fara wium of 7 1,00,000 each) to @ Aisnd o risi b ard o secured by:
) Fladge of Shares of ROC Concreba (Indis) Limiled, squivalent to 1 2% of the Tatal Debt Amounl,

b} Corporate Guarantes of the Holding Company

¢} Personal guarantee of Souvik Sengupla & Aaditya Sharda, Directors of the Campany,

il-un.n- of sacurity

T todems - sacured — e

The Veldng Camgery ivalad 3 lerm iaas from 2 financial immieion 5 i) e En
4] Twa timas of the secured sbligalion by way of interim pledge of 1,565 shares of the Holding Company owned by
|oareth Sengupta and exclusive charge created on moveabls and immavaable flxed asssts acquired out of loan poceeds;
|t

In‘. Personal guarantea from Sawnik Sengupta and Aaditya Sharda,

i
| T Holding Company esbe e kit P 2 Bank and is securad by,
| Exclusiva charge an the antire movable fxed assets, immovable praperties of the company 3 ai other assets
|ermatedsis be crealed rom the praceeds of the term loan;
|&] Flrst charge on all intangibles including but nat limitad to goodwill, uncallad capital, both prasent and future, speciic 1o
| praject;
Ic} First charge on all accounls of the Campary including but not limited to Esarow Accoumt! Trust a Relentlan account
{TRA} and Debt Service Reserve Account (DSRA), whare sl cash nflows fall other incomes whatsoever nalure shall be
daposited, spedific to the Projact;
d} The Holding Company shall create and maintain, Debt Sendce Regerve Account ("DERA" equivalent to 1 quanter of
ensuing debl {inlerest and repaymant) obligations;
|21 Secand charga by way of hypothecatian over antire current assets of the Company including stock of raw material,
¥ N progress, Finished Goods, Storss and spares, Baok-debts and all other curant asssls of the Company, both
s and future; and
Ill Parsonal guarantes from Souvik Sengupta and Asditys Sharda

|
l =
|The Holding Company dvailed term loan from & finandial instltulion and is $ecured by:
|a] First pari passu charge by way of hypathacation owver all movable fixed assals of the Bomrower (both present and

future} and sacond pari passu charge by way of hypothecation aver all current assets of the Borrowsr {bolh present and
fubure},

b} Lien in the form of fixed deposit of 10% of the facility amount; and

<) Persanal guarantee from Diractors of the Holding Company.

| RIS Nas a lemn loan availed from Gars 1= vareasd Faiires and are secured by.

| First exclusive charge on all fixed assets and moveable fixad assats (includes plant and machinery and other assets) of
|

|Ie Second par passu charge an entire cument assels of ROC bath prasent and fulure:

|E1 Personal guarantee of Souvik Sengupla and Aadilya Sharda, Directors of the Holding Company:

|1 Comarate guarantse from Holding Sampany;

|a) Cash collateral of ® 20,00 million lisn marked In form of fixed deposit, and

If Unsecured Joan to remain subordinated to IDFC First Bank loans for the antire tanor of this facility.

‘The same is repayable as 50% of tha total I
amount at the end of 3rd year and anclher
51% is repayable at the &nd of the 4th
yaar,

The rate of Inlerest is fived at 16.00% pa
payable semi-annually.

The same is repayable in aquated manlhly‘
instalment over a period of 30 monlhs after
| e eniry of moratonum peniod of &
months

The rate of inlerast is fivad at 14 00% p a.
payable monthly,

"Tha same is repayabla in equated monlh‘l)r:

instalment over a perlod of 27 manths after|
the expiry of meratorium period of 3
manths

The rate of inlerast 18 flxed at 14 50% p.a
payable monthly,

The sams is repayable In equated monthly
instalmant over a period of 22 manths aftel
the expiry of moratorium pariad of 3
months from the dale of disbursemsnt

Tha rale of interest is fixed at 14 50% p a
payable manlhly

o~
Tofal

| Ferms of repaymant and rate of Interest

[Fispayais o 4B equatsd mewitiy
mdmaniy commending fram e end of
e month succeeding the month of first

|Semrwsrars The rate of Inlerast is flxed

| 12.50% p.a, payable monthly

|

|The amountis repayable In equatad

quartarty instalmants over a pariod of 22
quarters, with a principal moratarium of 6
months after the Commercial Oparatfon
Date: {COD). The inlarast rate is fixed at
10 25% p.a., payabla monthly before
SO0, and 10.75% p.a., payable manthly
after SO0,

iRepayahla in 18 equated monihiy
instalments commencing from the end of
the month succeeding tha manth of first
disbursement. The rats of interest is fixad
at 14 50% p.a. payable monthly.

|The rate of interest is 10.6% per annum,
ie, RBIRepo rate of § 5% + 4% Spread,
payable monthly and the sams is
dishursad for a perlad of 60 manlhs
Ineluding moratarium period of & montha
and thersafter repayable fn equal monthly
instalments.

Az at As at
3 March 2028 | 31 March 2024
251075 | 2,502 01
10| |
as1.13
|
il |
72232 |
E 1T h.6am 70
As at As at I
31 Meck 338 | 3 e m: )
13288 EE
1,685 07 426.09
=}
17273 156 40
61165 |



Halta Infra Market Limitad {formery known as Hella Infra Market Private Limited)
Motes to the lidated fi [ st ag at and far the year ended 31 March 2025
Al irFeunis in MR millon, unless fasess stated

As at Asg at
.Natum of sacurity - o l‘l’erms of rapayment and rati:;f Inber&ttr 31 March 2025 | 3 March 2024 |
RDC has 2 lemm loan svmlas Fies ki o vanious lranches and are sowsd by The rate of interestis 10 §0% per annurm, 24813 I
&) Exclusiva charge by way of hypothecalion of mavable fixed assats with cover of 1,33x on plants as Identified in the i.e. -ymar MCLR + Spread, payable
et manthly and the same is disbursed for &
L Corporale guarantee fram Holding Company; pariad of 48 menths Inchuding moratorium
£1 Personal guarantes of Souvik Sengupta and Aaditya Sharda, Diraciors of the Holding Company; and petiad of & months and thereafter payable
#] Cash collateral of ¥ 25,00 miltion: Nen marked in form of fixed depoml; in 14 equal quarterly instalmanks
|
P mam 1eee L ] from bank In variols tranches and are mamosd by The rate of interest |8 9 66% per annum, 49641 | 64379
i First pari passu charge on entire plant and machinery of the 'ROC both prasant and future ather than plant and ie, {-yaar MCLR + Spread, payable
ruehi=ary lunded by ather banks/Fls; monthly end the same is dishursed fora
£ Personal guarantes of Souvik Sengupta and Aaditya Sharda, Diractors of the Holding Company; period of 60 manths repayable tn aqual
£ Carporale guarantes from Holding Compary, monthly instalments,
|41 Second pari passu charge on currant assels (stock and book debts) of the RDC both presant and future;
1| Cash collateral of £ 43 &6 million Nlen marked in form of fxed deposit: and
) Equitatil & Mort g of faciony i I Besideng of T 43 00 milon owned by Neptune Readymix Concrets Private
Lienlih PR | madviicSicry ol dhen ADES
|RDG has & term Joan ivebes foem b I wamouss tranches and arz secured by: I The rate of interest is (10.26%-11.60%) | 30420 537.04 |
&) First exclusive charge over entire plant and machinery of the RDC Limited both present and fulure; par annum, | 2., 1-year MCLR + Spread,
| B Secand charge on cument assets (stock and book dabts) of the RDC both present and fulure; payable monthly and the sama is
| &l Personal guarantes of Souvik Sengupta and Aaditya Sharda, Directors of tha Holding Company; disbursed for a periad of 50 months
| & Camaorate guarantse from the Holding Campany; and including moratorium period of & manths
|8l Cash callateral of ¥ 54,30 millian lien marked In fom of fixgd deposit, and thersafier repayable In acqual |
|
RDC has term loan wasied bmm Bnancs mismi in bwa (2) ranches aed i sacwed by The rate of intarest is {3,90% - 10 56%} | 19943 29821
| Exclusive charge by way of hypathecatlon of movabls fived assals with cover of 1,33x on plants as [dentified in the par annurm, i & 1-year MCLR + Spread,
|momret payable monihly and the same is
| B0 Carporale guarantea from Holding Gompany; disbursed for a period of 42 manths
£ Parsonal guarantes of Soulk Sengupta and Aaditya Sharda, Diraclors of the Holding Company : and including moratorlum pedod of & manths
ir Cash collateral of 2 33 87 million lien marked in form of fixed deposit and thereafter payabla in welve (12)
equal quarterty instalments
[RDE has tanm Imare waied Fom Bir 17 <o tranches and are saiaris 5y [The rate of Interest 5 (10, 50%-10 79%) 22571 | 267.95 |
3} First sxslusive chargs on all xed assats and maveable fixed assels (incudes plant and machinery and other assats) of |per annum, j ¢., 1-year MCLR + Spread.
v ROC payable monthly and the same |s
b} Second pari passu charge on sntire cument assets of the ROG both present and lurs; disbursed for & period of 48 months
|2 Personal guarantes of Souvik Sengupta and Aaditya Sharda, Directors of the Holdlng Company; including moralorium peniod of & manths
|ﬂ. Caorporzle guarantes from the Halding Company, and therearter rapayabls in equal monthly
Ii'-- Cash collateral of T 73 18 mitiion lien marked in form of fixed deposit; and instalments.
|7 Unsecurad loan ta remain subordinaled to IDFC First Bark laans for the: entire tenor of this facility.:
| |
|MIDE has s e baah nda: Emergency Credit Line Casyabim Giomarm | L0000 | for general corporatefiong term | These loens carry interast ratg of 1-year | 8749 | 141.22
|werting il purposes. Thesa leans ara secured by second ranking charge on Iha existing pnmary and collateral MCLR + 1 05 % spread {i e. 8.20%-8.25%)
|Becuriieg nchiding mantgages craated in favour of the bank The entire fadillty under ECLGS 1s also covared by way ot per annum, for a perod of 80-72 months
1100% guarantes cover available from Nalional Credit Guarantes Trustse Company Limited (NCGETC), including moratorium period of 12-24
manths and theraafter repayable in 48
equal monthly instalments.
| " e = S ! = e . b
| Lt Wnaew & Aamveres Private Dimited TUIMAPLT) Saa mas s tamm iaas from bank and is securad by: | The rate of interest 1s 14.00% per annum, 59.59 B7 46
Ij Hypothecation of plant and machinary as ldsntified In the agreement; |i-a, Exiamal Benchmark Rale (2 90% per
|5 Unencumbered right over plant and machinery and factary land and building as ideniified In the agresmsnt; annum} + Spread (5,10% per annum),
(=1 Corporate guarantee from Holding Company and RDC: and payable monthly and the sama is
|:_ Persanal quarantes of Souvik Sengupta and Aaditya Shards, Directers of the Holding Company; and disbursed for a pariod of 82 months
In' Cash collateral of T 11.00 millian lien markad i fam of fived dapasilin the boaks of RDC; including moratarium perdad of & manlhs
and thersafter repayable in aqual monthly
instalments.
[
BUFR, rae, ssbdn] = bagn Fom bl B0e 0 Al Ty The rate of interesl is 8 53% per annum, | T 7768 | g7.48 |
|41 Exclusive charge i mavable fixed assets of locations as [dentified in the agresmanl and first pan passu charge on i.e,, 3 moenths Treasury biil rale + Spread
| unsnnumhaned movable flxed aasets at olher locattons; (3 01% per annum), payabla monthly and
5| Corporate guarantee from the Halding Company and RDC; and Ihe same is disbursed for a paniod of 60
|t Cash collateral of T 7 38 million lien marked in form of fixed deposil; months and repayable in 2qual monthly
Instalments
I
|
Robo Sillcon Private Lirmited | e under Emergency Crod | ine Giomrmnss Sorers The rate of interest iz 9.25% , payable 0 2904 |
(ECLGS") for general comporatedong term working capilal pumosss, Thesa loans are secured by sscond ranking charge an | monthly and the same |5 disbursed for 3
the axisting primary and coll sacurilies nchiding martgages created In favour of the bank The entire facility under period af &0 manths including moralorium
ECLGS is also covered by way of 100% guarantee cover available from Mational Credit Gt Trustes <. period of 24 maonths and thersafler
Limited {(NCGTC). repayable in 36 equal monthly instalments




Hella Infra Market Limited Iforrnerly Irnoum aa Hella infra Market Private Limited)

Notes to the lidatad as at and for the year endad 31 March 2025
All amounts in INR millian_unlase siieiss staled

Mature of security
|Hefla ffin Ak Wit Fiislunti Private Limited ("HIMWPPLY) fas sysies e lase oew @ Bank which 2 secured by:
i, Mortgage of Land & Building and Hypathecation of Plant & Machinery created out of acquisition of extsting MOF
Mlanatnctorng unit siuated al Paninagar, Uttarakhand under ssset purchase (slump sals) from Shirdi Panel Industrias
Lrraea
£| Firsl Pari Passu charge by way of Morigage of Land & Building and Hypalhecation of Plart & Machinery created out of
eumton of exsting phywocd manulacturing unit situated at Yamunanagar Haryana under asset purchase (slump sals}
rurm Matara] Plyboard Indusines
) First Parj Passu charge by way of hypathecation of Plant & Machinery eraaled out of mainienance capex for impeoving
efficiency and operalfons of MOF Plant at Pantnagar.
d) Firat Pan PassU charge by way of Mortgage of Land & Building and Hypathecation of Plant & Machinery created qut of
Browrifield expansion at Panlnagar

| Terms of repaymient and rate of interest As at

i TF e & Interesl is i Ta s par annum,
o 17 EOLR + 0.75 % papatie
warlnty #7d the same @ repepetie in
aquated quarterly instalments over 2
perlod of 3 years and 3 months after the
axpiry of 3 months moraterium perod

1,167 68

1 First Parf Passu charge on the fixed assets {maveable and immoveble) of the Borrower bath presant and future incuding

oo in Prograss,

1l Second Pari Passu chargs by way of hypathecation of all current assels of e company, bath present and future:
¥ Persanal guarantes of Sauvk Sangupta & Aadilya Sharda, Dirsctors of 1he Company; and

B Corporate guarantas of the Holding Company

HIMWPPL has sesded baow s e a Bank which is secured by:
a) Maftgage of Land & Building and Hypothecation of Ftant & Machinery created out of acquisilion of sxisting MOF
Manufacturing unil situated al Paninagar, Uttarakhand under asset purchase (slump sals) from Shirdi Panal Indusiries
Limiled
| B First Pari Fassu charge by way of Morigage of Land & Bullding and Hypothecation of Plant & Machinery created oul of
| icesniion of existing plywood manutacturing unit sitvated at Yamunanagar Haryana under asset purchase (slump sale)
s Natarg] Plyboard Indusifas
|1 Fiest Pari Pagsu charge by way of hypathecalion of Plant & Machinery erealed ot of maintenance capex for IMPrOATK]
oty and operations of MDF Plant at Paninagar,
d} First Farl Passu charge by way of Mortgage of Land & Building and Hypothecalion of Plant & Machinery created out of
Brownfield expansion at Pantnagar

"The rale of inlerest is 9 75% per annum,

i 1YrMCLR + 85 %, payable quartedy
and the same is repayable in equatad
quarterly instalmeants over a period of @
years and 3 months after the sxpiry of 2
months maoratodum period

¢} First Pari Pasau charge on the fixed assets (moveable and immovable) of the Borrower both prasent and fulure including

Waork in Prograss.

7 Smcond Pani Fassu charge by way of hypothecation of all curmant agsars of the company, bath present and future,
1! Perzonal guarantee of Souvik Sengupta & Aaditya Sharda, Direclors of the Company; and

1 Corporate guaranlee af the Holding Company

| Tame [oan availed by Shalimar Peares Leaieg S
| Hymadtwcasan by way of first charga in favour of the banik-

|a|| the gaods, stocks, raw materials, plant, machinary, fixtures, implements, ftings and ather ingtallations, fumiturs,
vehides, computers and all ather articles and things both presant and future, whether installed of nok, whelhsr lying laose
or in cages, at site or in transit or which may at any lime h fter during I1he ¢ 1ce of this security be installed or
l¥ing laose or in cases or being In or upon ar about the bomowear's factory premises, warehouses and godowns or wherever
else he same may be o be held by any parly anywhere to the arder and dispositlan of the Borrower ar in tha course of
wieEd to the Barrower (including ihoae goods, machinery. implements et purchased out of he term loan sanctioned by
e bank covered under this agraementl) described in general terms herela. Loan is secured by 18t par passu by way of

|Fypimacadan on the antire stocks and currant assets of SPL Further secured by extension of existing pnmary and / or
callassl security,

|

=Ty

=1 Bank of Indla Limnited

|Unlon Guaranteed Emargency Credit Line (UGECL-2) scheme availed by SPL frem Union Bank of India Llrrlted {1} 2nd
charge on the immovable properties of SPL situated at A1, A2 UPSIDG Indusirial arsa, Sikandrabad, Buland: P.

"The rate of intsrestis MCLR +0.60%,
repayabla in 48 monthly installments
starting from 28 February 2022 ard ending
on 31 Jaruary 2025 This has been rapaid
during the ysar,

"~ 15PL has taken Union Guarantsed 1090 |

{li) 2nd charge on entire mavable fixed asssts of SPL siluated af A1, A2 UPSIOG Industisl arsa, Sikandrabad,
Bulandsahar, UP

T e trrr bz Bl avaslant E v 5P uedies Guaranleed Emergency = :.'-.l':':l_.j.:—\-;'wr Ny
Mational Bank Limited [-Primary - Hypolhecation 2nd chargs on ihe securlty of raw rmase®sl. SIP, finished goads stoves,
| e recelvables and all ather cument assets Our charge would rank pari-psssu first charge with othar members of the

| G a1

|t

|14 Pari passu 2nd hypothecation charge an factory kand and bullding of SPL with other consortium members, situated at

| &P factory al Gale Mo 121 (1850 Sq mt), 126 (3,300 sq mb), 127 (16,500 sq mit}, 132 (4,500 2q mt), 133 (20,500 sq mt),
130 {8,000 sq mt} & 141 (7,550 sq mi) siluated at Village Gonds Dumala, Tatuks lgatpur, District Mashik, (n the

IFi-"- #raien District and Sub Dislrict of Igalpuri, standing in tha name of SPL. (lotal land area: 62,200 $q mi)

I{h] Pan passau 2nd charge wilh cther consortium meamber banks over plant & machinery st the Mashik Plant

{iil) Pari passu 2nd hypothecation charge with consortium on the plant and machinery of the Holding Compary at Howrsh
iy

(iv) Pari passu second hypothecation charge with consarlium membars on the entire fixed assels and tand and building at
Survey Nas 1418 (3.49 acres), 312 (3 32 acres), 3M{1.50 acres), 15/14{0.28 acre) 15M B (0.16 acre), 151 C (0 14 ao=),
No.19, Chinnapuliyur Village, G ipoondi Taluka, Thiruvallur District, Tami , Chinnapulivur, Thirovallur, Tamil
Madu, 5000443, (Semi Urban), admeaswing tatal ares: 8 89 acres

(v) Pari passu second hypolhecation charge wilh the consorium members an the antire fixed assets at A1 & A2, UPSIDC

|lmmminel Ares, District Bulandzahar, Sikandrabad Admeasuring: 41,242 sq mt land

"|8PL has taken working capital term foan

Emerg: Credil Line {L{GECL-2) 2 10.9
million takan from a bank & MCLR
+0,60% or 8.25% whichaver {8 twer,
repayable in 48 monthly installments
starting from 31.07 2022 and ending an 30
June 20246, are sscurad by extsnsion of
exsling pimary and f or collateral

seturity

bf0
limit under Guaranteed Emargenay Credit

|L|ne {(GECL- 2) achema of ¥ 11.30 million

(31 March 2023: NII) taken from a bank €

MCLR +1%, rapayable in 48 monthly

installments starting from 30 April 2022

and ending on 31 March 2026, are

sacured by extansion of existing primary

and { or collaberal security,

31 March 2025 |

496,57 |

A;at

31 March 2024

4.50

1830

e

1130



Hala Infra Market Limitad (formery known as Halla infra Market Privata Limited)
Notes ta the lidated fi Jal stat ts as at and for the vear ended 1 March 2028

Al pogniy i \WR millcn, unlezs phaouie stotad

Nature of sacurity

As at
|‘I'errl|s of repayment and rate of Irrterest‘ 31 March 2026

Yerurtang Lagll TeTe kaae Era aveiled Oy SPL. Sroor Gusnmniis] Ersganty Cresn L (LECL- T or i |Warkiag capiiel i e ) e 1190
R T [mgrarread L ey o
Promay < dolaideln 9 HrpeSieaion Ind charge o e CLETET SELET. OF B 5 - pa e Biri ssl ofer bk HIGEL~ 77 achams fram Sade Bk of
T [T SR i prandy India Limited [refar nots (o) below]-
ol SPL has taken working capital term loan
P of gecired chuangs on laid misets of 8190 on pie- plaas Baain wifh (e GonBariurm mastees [iy sy @ B &= | limil Under Guaranteed Emergency Cradit
fiamic & Bl st st st ot it faed mawess, amd Sty e o e T Ling {GECL- 2) schame of ¥ 35 50 million
LT [0 ey oy, 100 e ) 13T LSO ey ), 004 00 ey et 100 [0 800 ) e 1 (B000 &g A [ taken from a bank & MCLR +1%,
|| HAF (T B0 o o] ks i WAt Dowvie Dusssln, T s \gaioun, Disircd anils, o s Regearaies Dniwal irel Bl |repayable in 48 manithly installments
District of Igatpur!, standing in the name of SPL {Tolal Land area: 52,200 sq ml). starting from 30 April 2022 and ending on
30 September 2025, are secured by
Extermman of TR pan passu 20 ©usgs s s st messters on he asies L suasts avd Lane & Balieg at Survey |extenslon of existing primary and { or
Nos. LA (345 acres), M2 (350 aoranl 1110 0 sooa), 1514/0.28 ace) 1811200 18 e, 1500 (0 14 soml Na 19, | collateral security
Chinmapal gor 'Wilage, Gummepoons Telvka Thegesiur Deildct, Tamissdy Crmrusadipr Thinssior Tami Fadu,
800040, (Semi Urban), Admeasuring Total Area - & 99 acres,
Extension of psd paem It changs we comeatiem o8 the Plas & Machsary of the bokdeg Corgsny i iowrah Faciory.
Extension &f Marigags ahd Par-plnids dod| chiegs s the feedanium e (18 S i Wi Seligers Finvest) on
the entire dmbd sseby i 51 § A7 UPSENC i Area, (iivisl Bulassbsher, Shindarstes Lasd Admaaswing :
41,242 sqgmt
|
Taws loan vl iy S Wam, P Pl Bank Limiled - SPL has taken loan of ¥ 74.70 million {31 |
|&% First psari paasu charge on movable fived assets of SPL March 2023: Hil) taken from a bank
|8 Exchusive charge on balow immovabla properties- @213 05% p.a._ linkad to 12 months MCLR,
- Gommercial office in sector-32 Gurgaon repayable in 12 quarterly installmsnis
- Commercial offics In Mumbai starting from 14 March 2022 and ending
{c) DERA for one quarter principal plus interest on 14 Dacember 2024, are secured by 1st |
parl passu charge on movabls fixed assets
of 3FL & Commerdial land in Gurugram
and commercial offia2 in Mumbal, This has
baen repaid during (ha yaar,
Term hoan availed by SPL from IDFC First Bank Limited s secured by: SPL has [oan of T 172,10 milllan (31 171,50
(3} Exclusive charge on commercial plot In Gurugram valued at Rs 51 croce, March 20:23: Nil) taken from a bank
(b} First pari - paasu charge on gssets aeatad out of this term loan; @11.05% p.a. linked ta 12 months MCLR,
(c) Subsandent charge on cuant assels and movable fixed assets; repayable in 12 quarterly instalments |
(d) DSRA equivelent to 2 quaners princpal and interest payment; and starting fram 17 Aprl 2026 and anding on
{#]) Corporate guarantee of Shalimar Adhunik Mirman Limited. 16 January 2029, are sacurad by 15t pari
passy charge on movable fixad assats of
SPL & Commercial land in Gurugram and
[ ial office in Mumbal
Miltennium Inframarkat TES Privale Limitad (formerdy known as Lorenzo Witifled Tiles Privats Limiled) "MITFL" has Repayable in aquated monthly 16.33
availed the facllity of tarm loan from a finandial instilulion which is secured by; instaliments cver a perlod of 80 marths —
a) Charge on the factary land & building and planl and machinary of MITPL; 60 monlthly installments post & months
b} Personal guarantee of the Mansukhial Koradia, Prince Koradlya, Vallabhbhai Koradia and Rajesh Koardiya principal moratorium.
The rate of interastis 9.25% per annum
payable monthly
Repayable in aquated monthly
Installments over a pariod of 60 months. -
Layer Dryer Loan

The rate of interast is 9.25% per annum
payable monthly

As at
3t March 2024
3B.50

7470




Hella Infra Markat Limited {formerly known as Hella Infra Market Private Limited)
Nates to the d fii Tal st as at and for the year ended 31 March 2025
AR Py ey b KK rrilion, Unb) PR e siated

r
Nuturw of security

{1 biflennia Ceramica Private Limited [05L" has Famadl lne facility of tarm loan from 8 Ainancigl st istor e g
seawed by

a} Equilable morigage on the immovable prapertiss of MCPL:

1 Equitable martgage on the immovable properties of the director of MCFL;

B} Comporate guarantes from Lthe gntity in which director has significant influencs and

i Liquid Security in form of bank depasitfassignment of HSC/ Life Insuranos PolicyvP

|Millennia Tites Private Limited ("MTPL™) has availed the facility of term loan from a financial institution which s secured by
) Hypothecation charge over enlira plant and machinery and all ather movable assets of the MTPL {(Prassnt & Future},
b) Charge sver 2 Lands of MTPL by the way of Mongage

4

Millenakum Granita Indla Privale Limiled (MGIPL) has avalled the facility of berm laan from a Ananclal institlution which is
secured by:
a) Charge on the L praf
b) Personal quarantee of Amnust Kavadiya, Dl
¢) Corporate guarantae from MITPL,

bl il

and cumant assat of MGIPL,
Kavadiya, Jayanlilal Palel, Prince Karaldya and Mehul Kevadiye; and

‘The Clan \iirified Private Limitad {CVPL} has availed the facitity of term laan fram & financial institution which is secured

by
a) Charge on the Movable Immovable properties & cwrent asset of CVPL

b} Personal guarantes Vallabhbhai ioradlya, Rajesh Koradiya, Ammut Kavadlya, Dlxitkumar Kavadiya, Mansukh Koradiya,
Mehul Kavadiya, Mevilbhal Kavadiya, Jaysshbhal Koradiya; and

) Bank Guarantee Margin with Fladge of FDR equivalant to 10% of limit with bank's lien noted therson

‘Millennium Ceramic LLP :‘hﬁ.LF’] availed term loan from 2 bank and is secured by
Hypothecation of stock and book debts

Acer Granito Private Limited (AGPL) has availed tha fadility of Term loan from a financial institulian which |s secured by:
a) Charge on lhe Factory land & building and plant and machinery of AGPL

b} Personal guarantee of Dineshbhai Fatel, Harfivanbhai Bhalodiva, Rakesh Kacadlys, Rajeshiumar Koradiya and Hewl
Kavadiya.

Ii\-lilennli.llm Witrifled Tiles Private Limiled "MWTPL") has availed the facility of Term laan from a bank
Seaurity. Hypothecation of enlire plant and machinery and all olher fxed sssets of MYTPL (Present and futures)

WY1 has availed the Ansity & T arm ioas Bram a Bank
| Bty Hypothecation of entire plan and machinery and all other fixed aseats of MYTPL (Present and fulure)

'Repayableﬁeql.latsd menithly

R payable in equaled

Terms of repayment & rata of intarest |

Repayable in equatsd monibly
installments over a perdod of 60 manths -
98 monthly installments including 12
months - 24 months principal moratorum.

Tha rate of interest is 8.65% - 8 80% per
annum paysable monthly

Asat
#1 March 2025 _
346.70

ii‘apayable in aqualed
instalmenls over a pariod of 72-84 manth:

monthly '

33243 |

payable In equaled Iy
instaliments over a period of 36 months -
58 monthly instalmanls past & months - 24
mionths principal moratorium,

The rate of interest is 8 41% - 9.25% per
annum payable monthly

installments over a perlod of 36 - 95
months instaliments past & months - 24
months prindipal moratonium.

Tha rale of interest is 3 41% - 9.25% per
annum payable monthly

50082 |

204 56

"Terms of Repayment

Tenura: 48 Months
Rats of Interas| (RO
-Flxed Rate: 8.10% per anmum

10237

As at
M March 2024

Rapayable In aqualed monthly
instaliments over a pericd of 36 months — -
36 monihly installments post 24 monihs
principal maralorium.

The rale of intaresl is 9 254% per annum
payabla maonthly

Repayable in equated monthly
installments over a pariad of 84 months
past 15 menths principal morararium

Interast : Imterast gt the rate of 0.20% I
above EBLR{Exiemal Benchmarking
lending rate) plus mark up i.e 9.15%,
present Effaclive rate |3 9.35% Pa,

Y

installments aver @ period of 72 months
posl 10 manths principal maratoriurm,

Interest : Interest at the rate of 4 20%
above EBLR(Exdsmal Benchmearking
lending rata} plus mark upi ¢ 9.15%,
present Effective rate is 2 85% PA

63 |

12391

15301 |



Halla Infra Market Limﬂ:ed tforrnerly known as Hella Infra Market Private Limited)

Notes ta the lid: I stat ts as at and Jor the year anded 31 March 2025
All amaunts in IMR million ualass othanica elatad x

IE&IN of security

|Millenium Tiles LLP (MTLLP)has avase: i facllity of Term loan fram a finencial institition which is secured by:
3) Charge on the Movable Immavable properiies & current assst of MTLLP

b} Parsonal guarantae of Rajesh Koradlya, Jayeshkumar Koradiya, Ravi Koradiya Mathesh Maranlya, Mitln Naraniya,
Sandtp N: . Milaben Koradiya, Muktabsen Koradiya, vimlaban b ya, Amarshibhai Naraniya, |shwarbhai Maraniya,
Jayash Naranlya Marbheram Naranlya Sanjay Naranlya and Winod Maraniya

Terms of repayment & rate of interest | 31 March 2025 ;

[Repayable in squated monibly
installmenis over a penod of 36 - 57
months

RLLR (Repo Raie (6 50%) + kark-up
[2.65%)) + Businass Stratagic Pramium
(BSP) (0.10%] Le. 9.25 % p.a. at prasent
based on presant IRR of B1 subject lo
change from tims to tims, with monthly
rests as per bank'sf RBI guidsalines and
credil Risk rating of the borrawer under
| Ceramic cluster

Repo Rate (6.50%) will change subject to
FBI guidelines and in case of change in
Repo Rate by RBI, the RLLR will be
changed from Lhe next working day.

As at

179,35 |

Emcer Tites Private Liml|led (ETPL)has availed tarm loan from bank which is secured by:
2) Hypothscalion of entira plant and machinery and all other fixed assats of ETPL {present & future);

b} Hypathecation of all currant assats {induding stack and book debts) of ETPL; and

¢} Equitabde eharge created on factory [and, bullding of company and residential premises of directors and promoters
|d} Parsanal GGuarantes for SB| Termn Laan of Gunvanirsi Detroja, Kanjibhal Datroja, Deepak Datroja, Dhanjibhai Detrofa,
Gautamkumar Bhanvadia, Nileshkumar Kalola, Vikrambhal Ashar, Laxmanbhai Detroja, Bharatbhai Rangpariya, Vinadray
Detroja, Nileshbhal Dielroja and Vijaybha Detroja.

ILensv«:u:o«:i Ceramic LLP {(LCLLF)has taken term lean from bank which Is secired by:

a) First and sxclusive charge on industral Jand and building situated at village Ghuntu, Taluka Morbi in the name of Mfs
Ideal Cera Praducts;

b} Hypothecation of all machinenylxed assets In the name of the firm;

c} Personal guarantees of all partners axcept Nillaben Cheeda and Ratllal Meva; and

dy Personal guarantees of various related parties of partners

Evelis Slone India Private Limitsd (ESIPL) has laken term loan from bank which is securad by:

a} Hypothacatian of siocks baok debla, plant and machinery ;

b} Equilable mortgage of varicus properties and assignment of LIC policies.

¢} Parsangl Guarantese of provided by saveral directars and individuals associated with the ESIPL

d) Corporate guaraniee of Qlossy Ceramics Private Limited has avaltad lemm loan fram HOFG bank in varous Iranches
and is securad by

a) Primary charge over fixed deposils, industial propsity and planl & machinery; and

'b) Personal guarsntes provided by Milesh Datroja, Rajeshkumar Detrojz, Despak Delroja and Kailash Datroja

Relroworld Tiles Private Limited (Mebrowarld) has taken term loans from bank which is seaured_hy:-
&) First and exdusive charge on hypothecation of the entlre mavabla fixed assels of the barmower.
b} Spacific hypothecation of imported machinery under term loan {Kiln, originat value $360 lakhs)
¢} Collateral Securty agains! the loan are:-
(i) Equitable mortgage of indusiial land and building
(1) Addilional Security;
-Lian an FOR f Cash Depasit of 2423 million
| -Lien on Debt Servica Reserve Account of 71 85 milllon,
|9} Corporale Gurantes is given by Malre Geramics
|e} Personal gurantee 13 given by Ralilal Adra]a, Telal Adroja, Viralbhai Ghodasara, Rita Adroja, Dilip Adroja, Bhavin M
Bhila

Mllanlurn Carnrugated LLP has avalled the facillty of term loan from a financial Instilution which is seaured by:

|2) Charge on industrial apen Unit and Industrial opan land of the parnersip firm,

b) Personal guaranlee of Mansukhlal Koradiya, Divyangkumar Patal, Sanjaybhei Sabava, Pareshbhai Fatepra and
Manishlumar Fatepra.

) Hypathecation of plant and machinery and elecirification to be purchase out of bank financs as per quolations,

The rate of Interest [39.25% pa. (e 6
month MCLR (8.90%) + Spread {0 35%)
payable monthly and the sama is
disbursed for a period of 94 manths
including moratorium peariod of 6 manths
and lhereafter repayable in equal moathly
installments

| The rate of Intereslis 950%p.a,iel
yaar EBLR (3.15%) + Spread {0.35%)
payable monthly and the same is
disbursed for a period of 72 months
including moratorium period of 12 months
and thereaftar rapayabls in equal monthly
|inglallments.

|The rale of Interest is 9 30% per annur
linkad to 3M T-bill Spread will be modified
basis T-bill rate

| The rale of intarestis Floaling Rate of
CD's (Shx Months Loan) + 1,05% at
monthly rests, Presenlly rate of Inlerest |s
B.25% which is dibursad and mpaysblg in
48-23 installments

lo 72 monihs, including moralonum
pariads of 6 0 24 months, Post
moratorium, repayments are made in
sipral monthly instaliments.

The applcabla interest rates range
bebween 7.60% to 10 00% per annum,
depending on the banchmark landing rale
(RLLRMMGCLRY}, spraad, and applicabla
concessions. [nterest during the
maratonium period i3 seniced as and
whan due,

'Repayabrs aver a pariod ranging from 48 T

140.71 |

|
2780 |

41 66

523

T
4.72

As at
31 March 2024



Helfa Infra Market Limited iformerty known as Hella Infra Market Privata Limitad]

Notes to the L ial stat: as at and for the vear ended 31 March 2025
AN mrmgunts oINS milion eiei othenwice statad — = —
= n Az at As at
Natura of securty - _!Te"“‘ of repayment & rate of 31 March 2026 | 31 March 2024
11 Engisions India Private Limitad "EIF man ke berm Lo from bank which is mecurea by Repayable in monthly installments over a 104.23 | E
| Hypolhecation of stocks book debts, plant and machinery.; perlad of 36 - 84 maonths
¥} Equitable morigage of vanous properties and assignment of LIC policies. The rate of interastis 9 75% pa.ia.,
%1 Personal quarantee of provided by Vipulkumar Ghodasara, Dinash Ghodasara, Rajen Shah, Jigneshkumar Trived!, 035% + BRLLR 9 15% (Repo-rate 6 50% |
Ranmnik Shodasara, Kantflal Ghod . Jagrutl Ghodasara, Anjanaben Ghodasara and Sheey Patel + markup 2,.65%) + SP 0 25%, |
Aanrigm e Tiles Private Limiad (RS TFLY) P iamiad B 120llty of torm [0an Trom Bark o il Derdois seasiia Repayable in monthly instaliments over a 231 00
1. Hypothecation of Stock; period of 80 manths pest 10 months
1 Hypothecalion of baok debt; principal moratarium,
! Hypathecation of Plant and machinary (Present and fulure);
i Pledge of TDRs { Bank Gurantza Margin | @25% of 2L Collateral Securllias 0.15% over RBLR |2 presentdy applicable
|Lusse hold nan agricutiurs land and prapased building silusted st 5 No, 58 P1PT, Vilage laipar, Taluka Morbt, Distict RON of 9.40% pa with monthly rests.
M Gujarat {Area - 19223 Sq Mirs) |
Attty | Bin Pewitis Lisvimd [llairocily) has avaitad term loan frm bark agaimi | Repayable in 60 squal monthly insidliment 17232 | |
Metracity has availed term Inans from the bank which i1 secured by first and exchislve chargs and equlitebl mortgage alinterest rate of 3 00% - 9,50% p a
raaied on industrial land and building of comparty | |
Hactle e Privale Limited (MIPL) has #wmied Fe Laisy of term Iaan from bank in vaiious mawstes @~ s secured by | Repayable in aquated manthly instaiments | 10130 | |
| Istcharga on ntlre fixed assets {exacluding land and buliding); and aver g period of 46 manths
b Collateral sharad with CC and BG fadilities The rate of inlerestis 9 851 &, Repo Rale
[6 50%) + Markup {2.50%) + BSP (0.25%)
+ Spread (0 50%) |
WIFL has irvses] Fu Rl o 20 kaan in vanadsl Torchas 0T Baek e 1 sataad By Repayable in equated monifly instalments 1663 i
1 Extanslan af charge on enlire present and future current assets of MIPL and over primary securitiss, <rwer @ periad of 36 months,
The rate of interast is upto 9.25% 1.8
Repo Rate {6 50%) + Markup (2 50%) +
BEP (0.25%) + Spread (0 85%)
— - || |
fiala =i Market Retal) Private Ll [HIMSTRLT) Pk meskad torm (0an from 3 fraa o mibibas (= Sume (3) individual | The same is repayabls In equated monthly 5004 200.21
tranches of ¥ 100 milkon and is securad By instalments over a periad of 24 manths
a} First pari-passu charge over all the current and maveable assels of HIMRPL bath present and future:; after the expiry of 6 manths moralodum
b} Cash callateral of 12.50% of the facility amount lien marked In the form of fixed deposil; period |
2 Unconditional personal guarantes from Sauvlk Sengupta and Aaditya Sharda, Directars of the Halding Company; and
o) Uneonditional corporale guarantes of the Holding Company. Tha rate of interaslis 14.6% per anrum,
ie. 845% + Spread (6 15%), The Interast
rate is reset at tha end of 6 months at a
rate as per VGPL Index rate + spread I
prevailing on the last day of each rasat
period
| = a 4
[eemiesm-mneeewrsd_____________ — { b T i
Sain Lo LLIY A svmded unsecured buginess loan e ares The same is repayabla in monthly 4396
Instalment of 24 to 36 month form Lhe dale
of 1he disbursement of the respectiva loan
and the interest rats is betwsen 14.5% -
16.00% p.a.

EYTTREN




Hella Infra Market le]lad {forrnerly known as Hella infra Market Private Limited)
Notes to the Ndat

as at and for tha year ended 31 March 2025

Al amaunts in INR m ioan nlaca m“ shated

Natura af securty

'-I"I'I"I;:-Il_Loans - secuyad

Terms of repayment and rate of imerestl Y

The Helding Company has availed vehicle Ioan from bank are secured by hypothacation of vehicles purchasad againsl the

loan

Sociam Equipment Soltians Brise Lesied [ SEESL T Fab avalled equipment loan obtained om e pecues i
hypathacalion of equipment purchased against tha loan

Repayable in equatad monthly instalments
over a peniad of 60 manths, The rate of
interest |s fixed at 8.00% p a payable
manthly. This has been repaid during the I
year.

Repayable in equated monthly instalments'
aver a pariad of 60 months, The rate of
interest is fivad at 9.71 % p & payable

| manthly

Repayable in equaled monthly instaimenls
over a penod of 38 manihs. The rate of
irmterast is fixed al 10 10 % p a payable
monthly

Rspa',rabl-e in equated monthly instalments
over a partad of 80 months The rate of
interest is hixed at 9.55% p a payable
manthly.

iRepayeble in aqualed monthly insialments‘
over & period of G0 manths. The rale of
interast is fixad al 9.30 % p.a payable
monihly.

Repaysable in equatad monthly instalments |
over a periad of 5G manths, The rate of
interest is fixed at 9.00 % p.a payable
monthly,

Repayable in aqualed manihly instaiments
over a period of 58 months The rate of
inlgrast is fixed al 10 &0 % p.a payable
manthly.

Tha rate of intarest for the same is 8.00% |
per annum, repayabla in equated monthly
instalments aver a peniod of 60 months

The rats of Inlerest for Ihe same is 8,10% |
per annum, repayable in aquated monthly
ingtalments over a periad of 47 months

| The rate of interest for the same is 8.55%
par annum, repayable in equated manthly
instaiments over a period of 47 months

The rate of interest for Lha same is 8.75%
par annum, repayable in aquated monihly
instalments over a pariod of 48 months
This has been repaid during e year.

e Infra Markel Maisl (rosta Lisuied [1AMNPL | has avalled equipment loan stlsssd bom bark sacred By
Fpaiaiaton of aquipment purchassed against the loan

The same is repayable in equated rncn'm'll',t'r
Instaliments over a pariod of 45 Lo 81
manths |
The ratg of interest for the same is 9.25% -
12.75% par annum ,

RODG group have taken vehicle loans from banks which is secured by hypothecation of vehicles {includes ransit mixers)
purchased against the |oan and corporate guarantes from the Halding Company.

over a pariod of 4-5 years from dats of the
disb of the loans The
rate of inlerest of loans are wilhin the
range of 7.75% - 11.50% par annum,

F ble In d monihly i i
I

'SPL has avalled vehicle (oan from Tata Motors Financs Limited by SPL which [s securad by hypathecation of vehicles

Interast @@ 10 30% p.a are repayabla in
59 monthly instaliments staning from 11
Naovernber 2020 and ending on 11
Septamber 2025

SPL has availed vehicle loan from Tata Molors Finarce Solution Limited by SPL which is secured by hypothecation of
vehicles

RMillsnnia Ceramica Privale Limiled (MCPL} has vehicle loan fram banks which is sacured by hypathecalion of vehicles
purchasad againat the toar,

Interest @ 10.05% p 2 are repayabls in
35 menthly installments skaring from 15
Junz 2023 and ending on 15 Aprl, 2026

" |Fepayable in 2quated monthky

installments over a period of 48 months,

The rata of inlerest is 7.1% %per annum. |

IMillenmium Granito India Privale Limited (MGIPL) has vehicle loan fram bariks which is sacured by hypothecation of
vehicles purchased against tha loan.

[ Cian Wi Frwmis Lsrae |41 ek Lk wilecia 1oan rom Danks whics 8 sacred By Fryorreiaton of vehicles
i against the [oan,

| T A
|'|||-.'_lLr'l-n.lmcar"una-_l.'l.|.m.Lu.h'H by:
| Fypoitadnion of vehicles

Repayabla in eqTated mmenthly
installmants aver a period of 48 manths o
|80 months,

I'Re|:‘a5ral:ule in 33 - 46 mon bly installments |

The rate of Interest is 8 50 - 8.90% per
arnnum

Repayable In 60 monthly installments

Tha rate of interest is 8.60% par annum

As at Ag at
March 2025 31 March 2024
T 2272
48.20 |
4637
Tam -
A T
2248 | i
= |
48.05 |
2490 .86
257 | 7360
293 | 436|
| . |
1934
281 | 766
275.75 23134
|
¢80 | 220 |
2.40 462 |
067
514
T aos | |
_1 ]
2862 |



Hella Infra Market Limited {Formerly kmown as Hella Infra Markat Private Limited)
Nots to the Kdatad fi Jal stat ts as at and far the year endad 31 March 2025
Al amounts in INR million_unless sthanwisa staten

I;ture of security

|1.-..—,.-. fiaa bt fe B ATl wheih o sacured by hypolhecalion of vefides purmansd sgmral e i

Tarms of repaymant and rate of interest

As at
31 March 2025

As at

| Repayabls in equated monthly
inglaliments aver a period of 60 months 1o
59 manths

277

MWTPL has vehicle loan from banks which is secured by hypothecation of vehicles purchased against the loan,

Repayable w1 42 mantnly nstaliments
starting from 31 May 2023 and ending an
05 June, 2027,

8.76

31 March 2024

Millsnnium Tiles LLP (MTLLP) has vehicla loan from banks which is secured by hypolh;mtion of vehicles purchased
against the loar,

| e e e
BT hadl LasEn T e e HOFC Dank
Hypothecation agains! car and commeralal equipment ratail laan

Viairociry This Priens LImiied Rl [k8s vereds v from the bank which is secsed T My acaEGn 1 Vereiaa
purchased against the loan

Repayable in equaled monthly
installmants over a period of 46 months

The rala of interest is 7.35 - 8 30% per
annum

5.41

" Repayable in 36-37 monthly instaliments

starfing from 15 May 2024 and ending on
15 May 2027

The rale of Interest |5 9,70% - 14% par
annum

Repayable In 39 - 48 maonthly Installments
starting fram the date of disbursement of
respective loans

The rale of interest is 8 50% - 9.80% par
anrum

289

198

Mactilg India Prvale Limltad has taken vehicle loans from the bank which is sscred by hypolhecation of vehicles
purchased agalnst tha loan

Hspayable in 39 - 43 manthly Instalments
starting from the dats of disbursement of
respactive loans

The rate of interaslis 8 50% - 8 30% per
annum

{The Millennium Camusgsind L9 | WELLS Ran vl e from bank which is secured by st diaiar & atician
purchased agalnst the Joan,

Rapayable in equated manthly
inslaliments over a period of 35 months.

The rate of interest |8 8.80% per annum,

008

368

Emcer [ies Private Limited (ETPL) has taken vehicle loans fram banks which are secured by hypathecation of vehicles
purchased against the loan,

The same is repayabls in equatsd manthiy |
instalments over a parfod of 5 yaars from
dale of disb of the raspacii
loans The rate of Interast of loans are
withln the range of 8.00% -10.00% par
anrum

086

[Evmies Eimres b | 'rrwmin Lirrain 50 jraan avalled vehicle laans from HDFC B el are sacursd by
a) Hypothecation of vehicles purchased against the Joan,

| Tri Keros Hana LLE [HELLE s rvaiied vatecha iaams from HDFG bank and are wcired by
a| Hypotheealion of i purchased agalnat the loan

T Wasrwari | R Prvas LIemind (VSE-swsersl) a8 1aKen venicis 6ans from i B whech 1 Becrsd Dy Ppseiecdies
=f ve*udas purchased against the loan

|Repayable In 2quated monthly ir

<wer @ period of 5 years from data of
disbursament of the respective laans, The
rale of Interest of loans are within the
range of 7.00% -10.00% per anfum,

5.27

'Repeyab‘le in equated monthly instalments:

over & period of 5 years from date of
disbursament of the respective loans, The
rals of liersst of loan 1s betwesn 7 00% -
B 00% per annum.

120

Repayable in 39 monthly installments
starting from the date of disbursemanL

Tha rate of interast is 8.75% per annum

0.65

Total

569,18

757




Hella Infra Markat Limitad {Formarfy known as Hella Infra Market Private Limited)
Notes to the lidated fi fal stat ts as at and for the year anded 31 March 2025
AN amounts In INR milllon, unlezs otherwise stated

Ag at Ag at
31 March 2025 31 March 2024
23 Laugq Kpadoay
Leasa fiabilities {Refer note 439) 4,935.77 3,.974.24
Less ; Current maturlies of leass Fabiifias 954.11 73218
Tatal ;I.Eiﬂ LHEE

24 Erprinbani SSEeETeTT
Provislon for employee benefils {Refar nate 50}

- Gratuity 16827 TOIT
Provision for product wamanty (Refer notes 24,1 and 24.2) 74.75

Tatal 241.02 T0.77

24,1 A provigion is recognized for exp ] by chairms on p sold which are sl under warranty (warranty ranging fram one to five yaars based on aach categary and nature of product), based on past exparience

of the lavel of rapairs and defective retums. It is sxpecied hal a significant porfion of thesa costs will be incurrad in the next Anancial year and 20 will be incurred within five years afler the rsparting date. Management
estimates the provision basad on histoncal wamanty clalm Information and any racant Irsnds thal may suggest future clalma could differ from historical amounts.

24,2 Movemant of provision for warranty is as follows:
Balanca at the baginning of the year

Businass acquisliion [Refar nale 53) AaD.34

Charge In the statement of profl and lass 55,93

Utilised during the year {31.41) =
Balance at the end of the year 114.88

Curmant 40.11

Wor current 3 74 75

Total 114.68 -

25 Dorrewiean | Curmesi]

Secured - at amortised cost

Curranl iles of long term b g
- Term loans 2,202.87 1,236.22
- Vehlde ioan 221.20 147.22
- Mon-canvertible debentures 14,144,941 £,988.20

Warling ¢apital loan
- Working capilal facilifies (including cash credit) 14,134 27 6,441.98
= Mon-converiible debentures #520.91 7,3a529
- Overdraft facilfies from banks 958.18 126520
- Bill discounting 2,407.73 152307

Unsecured loans
- from others 279.79 61.91
Total - 43 BAE .12 25,049.09




Hella Infra Markat Limited {formarly known as Hella Infra Markat Privats Limited]
Nates to the lidated fi Jal stat ts as at and for the vear ended 31 March 2025
All ameunts in INR million, unless othensse slated

25.1 Nature of sacurties

Securad
As at Az at
-Natm of security ; .TGHTB af repayment and rate of interast. 31 March 2025 31 March 2024
|peurting capial Fecblins nrcloding Bl dasouneng and as#idian) == = — = !
The Holding Company has cash credit obtained from a bank which is repayabls on demand and s secured by: Repayables on demand 105.61 13527
a]) First pari passu chargs on the enlire current assets of tha Holding Company both presant and future
bj Lisn in the form of fxed daposit of 50% of 2 100 40 million: and The rate of interest is 2 80% - 10 90% p.a
| ) Persanal guarantee from Souvik Sengupta, Aadilya Sharda and Aartj Sharda e 1-year MCLR + B35 0 20% + CRP
[2.80%), less O 75%, payabla monihly
The Holding Company has Cash credit warking capital demand loanfoverdraft facility which is repayable on dsmand and | Repayable on demand 191782 90039 |
bill discounting facilily obtained fram a bank which is repayable on revolving basis and is secured by:
a) Cash Credit Aworking capital damand loan facility is secured by first pan passu charge on the entire cUment asset of the | The rate of interestis 8 25% - 12 37% p.a.
Haolding Company both present and futurs; i.e, Repa Rate + Spread {4 00%), payable
b} Purchase bill discounting facility |s secured by exclusive charge on Inventory pracured and receivablas arising oul of manthly
seles of inventory procured from vendor,
) Cash collateral of 40% of the entire facility amount of ¥ 1,000.00 million Nen marked in the form of fixed deposit; and
d) Personal guarantes fram Souvik Sengupla and Aadilya Sharda.
| The Holding Company has Cash credit facilily which is repayable on demand and bill discounting facility obtalned from a 'Repayabie on demand T 50257 | 50078 |
bank which is repayable on revahing basis and is sscurad by;
a} Cash Credil facllity |s secured by first pari passu charge on the antire cuTent aszet of the Holding Company bolh The rate of inlerastis 8 55% - 2 90% p a.
presart and future; ie & Monlh MCLR + Spread (1 00% p.a),
b} Purchase bill discounting facility is sacured by exclusive charge on Invenlary procured and receivables arising oul of | payable monthly for cash credit facilty
|sates af invantory procured from vendor; The rate of interast is 9.90% p.a. i.e. 6
) Firsl pari passu charge on Whe entire cumant asset of the Holding Company bath present and future; Month MCLR + Spread {0 85% p a}.
d) Exdusive charges on: payabla manthly for bill discounting
-Equilable morigage on Immaovable propertiss i g, flats of 2,540 square feat carpet arsa of Souvik Sengupta facilily
= Lign in the form of mutual fund of £ 141 86 mdllon;
&} Personal guarantse from Souvlk Sengupta and Aaditya Sharda.; and
f Third Party guarartee from Aari Sharda, Ankush Sengupla and tikhita Sharda, relatives of tha Direclars of the Holding
ICompany .
| —— —
The: Holding Cormpany has cash credilf working capital demand ioan and is secured by- | The rate of interast is 9.40% - 11.20% pa | | 48562
a) First pari passu chargs on the entire current asset of the Holding Campany both prasent and future: e, 6M MCLR {8 90%) + Spraad {0 90%
b} Lien in the form of fixed deposit of 40% of the facilily amount; and p a.) for cash credit facility and mutually
ic} Personal guarantse from Souvik Sengupta and Aaditya Sharda, agresd at the lime of facility disbursement
| far worklng capltal demand laan, payable
maonthly. This has bsen repaid during the
yaar.
| The Holding Gompany has worlking capital foans and averdraft obiained from a bank which is repayebie on demand and Is | Repayable on demand 70184 | 794.34 |
securad by
'a) Parl passu chargs on the entire cument asset of the Holding Company bath present and future; The rate of interest is 10 75% - 11.00%
b) Cash collataral of 36.5% of last sanclien amount of £ 500 million (i.e. ¥ 182 50 milion), llen marked in the form of fiked | linked ta sxtermal benchmark i e , BB-EER
deposit; and (6 5093 + Spread {4,50%), for cash aredit
¢J Unconditional and imevocable personal guarantee from Solvik Sengupta and Aaditya Sharda, facility and BB-EBR (5 50%) + Spread
(4.25%), tor working capltal demand loan,
payable monthly,
The Holding Campany has cash credit! warking capltal demand Ioan of obiained fram a bank which is repayable on | Repayabils on demand I 49953 | 295,25
demand and is securad by:
a) First pari passu charge on tha antlre curment asset of Ihe Holding Company both present and fulurs; The rate of inlsraslis 9 00% - 1085% p a.
b Lien marked in the form of fixed deposit of 40% of the exisling facilily amaunt (¥ 250,00 million) and 35% of the linked to 3-month MCLR + Spread (1%
enchanced facility amaunt (% 250 00 million); and p.a), forworking capital dJemand loan,
t) Personal guarantee fram Sowvik Sengupta and Aaditya Sharda. payable monthly,
[Tha Holding Company has availed cash credit warking capital demand loan oblained fram a bank which is repayable on | The rate of (nterest is 6.50% - 9 80% p.a_ | | 27567
demand and is secured by: ie 12-months MCLR + Spread, payable
) First pari passw charge on the anlire current asset of the Holding Company both present and future; manlbly for cash credit facility. The rale of
b) Llen in the form of fixed deposit of 35% of the fadliy amount, and intereslis 8 104 - 1015% pa.ie 3-
<} Personal guarantes from Souvlk Sengupta and Aadilya Sharda, months MCLR + Spread, working capital
demand loan, payable monthly. This has
| been repaid duning the year,
IThe Helding Company has taken cash credit/ warking capital demand loan, Irade pay faclilias obtained fram a bank which -Repayahla an damand, I 1.25019 1650.00 |
is rapayable on demand and |s securad by:
a) First pan passu charga on the entire curent assel of the Holding Company both present and fulurs: The rate of interast is 8 30% - 8.75% p.a.
b} Personal guarantee from Souvik Sengupta and Aaditya Sharda of ¥ 1.300,00 million each; and La. 3 MCLR + Spread (1 70%), payabla
) Cash sollateral of 40% aof the enlire facility amount lien marked in the form of fixed deposit manthly for cash credit facility, The rats of
Interast iz 8.10% - 10.35% p.a. iz 3M
MCLR + Spread (1.70%}), payable monthly
warking capilal demand loan facllity
| The Helding Company has laken cash credit? working capital demand loan and is secured by: |Repayabls on demand T 56336 | 33401
| &) Firsl pari passu charge on the antire cument assal of the Holding Company both present and futurs;
b) Lien in the form of fixed deposit of 40% of tha fadlily amount; and The rate of inlerest |s 10.85 — 10 75% p.a
|r.) Personal guarantee from Souvik Sengupta and Aaditya Sharda, La. 1% MCLR + Spraad {0 20% p a) for

cash cradit faciity and mutually sgreed at
the time of facility disbursement for
working capital demand loan

I -:j-?"‘-\.--:l-\:\...:-'l.::-'-’
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Hella Infra Market Limited (formarly known as Helta Infra Market Private Limdtad)

& First pari-passu charge on entire present and future curren! assets and movable fixed assets of SESPL
b. Unconditional and irrevacable personal guarantee of Souvik Sengupta & Aaditya Shards, Directars of the Haolding

T
= Lien on fixed deposits of 7 76,05 million (31 March 2024: 7 78,05 milllon) in e name of SESPL

Landing Rate {RLLR) + 0 35% RLLR is
mispecd bo change bi-monthly

HNotes to the didatad fi fal as at and for the year ended 31 March 2025
AN Amanntz inIN WIEaN unlsssﬂhemn'ge atakard . e
N As at As at
Ihiature ofseiunw . — e | Tarms of repayment and rata oflntarext: 31 March 2025 | 3 March 2024
TF ol Company has Ik b Sacound ng from bark of whucn & regs e within 90 days from date of disbursement Repayable In 50 days from date of 124993 74929
i bearing an inkerest rata of 9.75% p.a. The same is sscured by the receivables againat the invorces discounled and: disbursement and bearing an inlerast rale
& First Pari passu charge on the entire curent asset and movable assets of ha Halding Company both present and of9.75% pa.
Lt )
|85 Lien in the fomn of fixsd deposil of 30% of the facility amount; and
|21 Personal guarantee fram Souvik Sengupta and Aadilya Sharda |
I
R e —— - 3 | — {
T=# Holding Company has laken S mred i woreng camis demand kaan and is secured by Rapayable an damand. 30000
a) First pari passu charge on the enlire curment assat of the Halding Company both present and fuhure;
b Lien fri the farm of fixed deposir of 25% of the factlity amount; and The rate of interestis 10.00% p.a (&, 3M
£} Personal guarantes from Souvik Sengupta and Aaditya Sharda. MCLR (2 70% pa) + Spread (0.00% p a),
payable monthly This has been rapaid
[ dwing the year
| T ik Eoerpary hirh werking apiisl Wans obiained rom 3 Duril weach i resasasls on Jemand and 15 secured by, | Kepayable on demand - I 35980
a) Cash aedit! working capital demand loan 1s secured by firsL pan passy charge on the entire cument asset of e Holding |
Company both present and futurs; Thea rate of mlarestis 6.25% - 9.45% p a.
b} Cash collateral of 25% of the facllity amount lisn marked In the form of fived deposit; and i & S-months MCLR + Spread (1.75%
¢} Parsonal guarantee from Sowik Sangupta and saditys Sharda, p a.). payable manthly far cash credir
facility and mulually agraed al the time of
facillty disbursement far warking capital
dermand loan, payable monthly, This has
bazn repaid durlng tha year.
The Halding Company has L tas® crecis’ working capital demand loan e s hedusss by |Repayable on demand. 938 11 94539 |
a) First parl passu charge by way of hypothacalicn aver anlire cumrent assets of tha Holding Company Including stock of
raw material, WIF, Finished Goods, Slores and sparss, Book-debts and all other curment assets of the Holding Company, | The rate of interest s 9 45% - 10.25% p.a
bath present and future; ie, 1Y MCLR + Spread (0.75% + 0 50%
b) First pari passu charge on enlire movabile fixed assets of the Holding Company {excluding movable fixad assets p.&a ), payable manthly.
exclusively charged Lo other lenders);
£} Second Par-passu charge on securitles stipulated far Lerm loan, both present and fulure.
& Lien in the form of fixed depasit of 25% of the faallty amount; and
w) Personal guarantse from Souvk Sengupta and Aadltya Sharda. |
1 Hsitieg Compary has cash creditf worling Gands) deewsd bide a7 13 secured by: 'Repayable on demand. 846.79
B First pan passu charge on the enlire cument asset and movabla fxed assats of the Holding Company;
by Llen in the form of fixed deposil of 30% of tha facility amount; and The rate of inlerestis 10.05% pa. i.a, 1Y
¢l Personal guarantse from Souvik Sengupta and Aadilya Sharda MCLR (895% p.a)+(085% pa)+
Spread (0 25% p.a ), payable monthly
T Holding Company nas meih ceil wireeg Gasts demand loan and is secired By \epryamie on semans 47819 | }
u| First Pari passu charge on the enilire curent asset and movable assels (excluding movable fived assats excusively
(aerged L0 any lenders, if any and project assets crealed? to be created out of any term loan) of the Holding Company both | Tra rate of interast is 10 50% pa., ie,3
prassad and future; months MCLR {9,804 wef 1,07, 2024) +
I Lien in the form of fixed deposit of 30% of the facility amount; and spread 0.70%,
£l Personal guarantee from Souvik Sengupta and Aaditya Sharda.
| T {aokters Comgary s taken cash credit! woriong oacets damsd lass and is secured by Hepayabis on demand. [ T4giaz |
|a) First Parl passu charge on the enlire cumant asset of the Holding campany (both present and fulurs) with other warking
capital lending BankiF!s under MBA on reciprocal basis; Tre rate of inlerastis 11.20% pa,, 1 ysar
b} Cash collalersl in the famn of fixed depasit of 35% of the fasility amount; and MCLR {9.00%) + 2.20% for cash credil
¢) Peraonal guarantee fram Sowk Sengupla and Aaditys Sharda. |Fmciry. The rate of Intarest for wonking
| =apeisl demand loan is Tenor-based
MCLR + Spread (2.20%).
[Tra Fichaing Evpry has cash creditf working s dessssd lsan and is secured by: [ Wi i on demand. 170190 |
| ) First Panl pasau charge on exisling and fubar currsnt assels of the Halding company, |
|1 First Pari passu charge on unencumberad fixed assets and Sacond Pani passu charge on encumbered fived assets of : Ia rate of interest is 1 year MOLR +
| il ey ity & propatsd corscEraeT 0.65% far cash credit fadility. The rate of
] ot Dol I o of oed cepons o 25% of the fadlity amount; and interast |5 Tenor basad MOLR + 0 55% far
i #| Parsonal guarantes from Souvik Sengupla and Asaditya Sharda, wi g capital demand loan fadility.
!'r-l-l!-'lq:l'p:ll\.-\:-"'\.:lb—\- P cash creditf working capital fermars) s gred 4 s8cUrad by: e Henaabia on demand 50134 | ]
a} First Pan passu charge on the enlire currenl assets {hoth present and futurs);
b Cash collateral in tha form of fleed depasit of 35% of the facility amount; and el b o et ol P b d 25,
<} Personal guarantee from Souvik Sengupta and Aadltya Sharda. ey 10 T Jewriada | e the
terasa of the Facillty at monthly rasts,
I
[TV o v Faciity SEEamad from BAME Dy Soclam Eaermart ilmany. Peis Limiia (SESPL) which is Tha raits of bpermsd 1y 1A B0 pa, 8. | 1 dg | 7784
| reparyaiie on demand and is sacured by repa-rate + spread (8%}, with moentnly
i: Fypoitacation on current assets and moveable fixed assets of SESPL, bolh prasent and future, on flrst pan passu basis |[ressl
|wes other lenders under mulliple banking arangement,
|L Uncaondilional and i ble parsonal g of Souvik Sengupta and Asditya Sharda, Directors of the Holding
|Codary
|c Cuorparate guarantee of Holding Company.
[Cash oredit oblainad from Bank by LE L wecs = remayatis on demand and (s sec.ies oy Tres rate of intersstis Sage Liskea I Tl 13578 | 16197



Halta Infra Markat Limited fforrnetly Imown as Halla Infra Market Private Limited)
Notas to the consolidated fl 1 ts as at and for the year ended 31 March 2625
Al amounts [n INR milllan_unlass sdweeiis slatad

As at As at
N:ture of security - Tesms of repayment and rate of intemsl: 31March 2025 | 3 March 2024
ATy il e Bl from 2 bank by SESPL which & resspsies on desasd and is sacured by: The rata of inlerasl for the samea s 7.8% 2745 |
2) Fixed Deposil from ICICI Bank Iper Annurm.
Warking capilal demand loan obtained from bank by Hella Infra Market Metal Private Limitad MHIMMPL") is sacurad by : I'F\‘epaylhle an damand. 8514 | 164 00
@) First parri passu charge an enlira current assets of HIMMPL,
bl Second parm passu charge an immovable fed assels (land and building] of HiMMPL: The tale of interest is 10.30% per annum,
<] Personal guarantes of Mr. Soudk Sengupla (Director), Mr. Aadiya Shardz and Mr, Viveck Berw: repayable on demand.
d} Corperate guarantes from the Halding Company
Warking Capital facllity agains! fixed depasil obtained from bank by HiMMPL which is repayable on demand and is Raepaybles on demand. 2030 |
secured by fived depasil of € 25 0 million
Tha rale of Interast |s 8 25% p.a. linked to
FD {7.25%}plus 1% at monthly rest.
RDC has 1aken <ash credllfrom bank which is securedb_y: 'Repa_yabﬁ on demand, | 12449 | 14289
aj First excluslve on currant assets (slock and baok debis) of ROC both present and future;
b} Second charge on entire plant and machinery of ROG both pressnt and fulurs; The: rate of interest on cash creditis
<) Personal quarantes of Souvik Sangupta and Aaditya Sharda, Directors of the Holding Company, and 2 40% per annum, i.e. RBI palicy repo
d) Comporale guarantee from the Holding Company rate {6 50%) + Spread {2 90%) payable
monthly and repayable on demand,
| FFE P werieing capeesd demand [oan fram & bank séec: i seced by "Repayable in 180 days from the date of 2003 6050 |
| & First part passu charge on all cument assels of RDC bolh present and future, disburssmant |
|E} Second pan passu charge on property and immovable property. plant and equipment of RDC If provided ta ak gther
warking capital landers; The rate of interest on working capltal
<} Personal guarantea of Souvik Sengupta and Aaditya Sherda, Dlrectors of the Holding Company; and demand {oan is 9 85% per annum, i.e
dj Corporate guarantee from the Holding Company linked to IDFG Bank MCLR.
— —— . e —— ' ! . |
FEDAC el Sk e ddiird kS obtained from bank which @ peamael by The rate of intarest on cash credit is 42326 | 52232
| First exclusiva on currenl assels (stock and baok dsbis) of RDC both prasent and future; 9 54% - 9 75% per annum, i.8., MOLR +
| B Second pan passu chargs & enlire plant and machinery RDC bolh present and future; Spread, payabla monthly. The rate of
|21 Personal quaraniee of Seuvik Sengupta and Aaditya Sharda, Directors of the Holding Company, fnterast is mutually agresd at the ime of
|8 Gorporate guarantee from Holding Company and NRCPL; disbursement and the facillty |5 repayable
|w! Gash collateral of 7 30.00 mBan lien marked in form of fixed deposit; and within 180 days of disbursemant
I'. Equilable Morigage of factory Jand & bullding of ® 43 00 mitan owned by NRCPL
[ROC has working fasial famaed i shimradd from & bank which is secured by: "Payable 190 days from the date of 300.00 30223 |
a) First pari passu charga on all cument asgets of RDC both present and future; disbursemenl
b} Sacond pari passu charge on entire movable fixed assels of ROC othsr than thase exclusively fundad by oher
banks."FIs. The rate of interest on working capttal
7 Cash collatersl of 2 20 00 million lien marked in form of flxed deposit demand |oan ia 9,104 per annum, i e RBI
[s 1| Personal guarantee of Souvik Sengupta and Aaditys Sharda, Directors of the Holding Gomgany; and policy repo rate (6.50%) + Spread (2.60%)
|.-. Corporate quarantse from Holding Company payable monthly
|
|l'l'-!'. has working capital S bisn meas hie @ bars which is secured by: IF'a).ral:le 120 days from the date of 33019
|a First pari passu charge on RDC curment assets (Inventory and Recsivables); dlsburgemesnt
|& Second part passu charge on movabla fixed asgets
te1 Cash collateral of ¥ 27 50 million lien marked in form of flxed deposit The rate of interest on warking capital |
d} Personal guarantes of Souvik Sengupta and Aadilya Sharda, Directors of te Holding Company: and demand loan I8 9.7% per anfum, e
EJ Corporats guarantee from the Holding Company MCLR (3.45%) + Spread {1 25%) payabla |
monthly
A0 has working capilal demand Joan aoiirme o & Sans whion i secured by: The rate of interest on cash credit is | 6939
a} First exclugiva on cument assets (slock and book debis) of RDC both prasent and future; 9.30% p.a, | &, 3-months MOLR (7.10%)
| b} Second charge on entire plant and machinery of RDC bath present and ture; + Spread (2.25%). pavable monthly and
| Pergonal guarantes of Souvik Sengupta and Aaditya Sharda, Directors of the Holding Company; and repayable on demand The rate of inlerest
|4 Corporats guarantae from the Holding Company. on acceptance is mutualy agraed st the
| lime: of the: disbursement and is repayable
wilhin 180 days of disbursement
LINLARL P mamiad COAT Crea Wies e 1 secured by: | The rata of interest is 9.53% per annum, 9024
&) Flrst par passy chargs on enlire cument assets of UMAPL; i.e . 2 months Treasury bill rate + Spread
b) Second pari passu charge on mavable fixed assets fundad by the bank and first pari passu charge on entire (2.90% per annum), rapayable on demand
unencumbered other movable fixed assels of UMAPL;
cJ Corporals guarantee from the Holding Company and RDE
‘\Warking capital demand loan availed by UMAPL from bank is securad by: K The rale of interest is 9.75% per annum, | 5514
a) First pan passu charge an enlire cument assets of UMAPL i.@., 2 months Treasury bill rate + Spraad
b} Sacond pari passu charge on mavable fixad assats funded by the bank and first parl passu charge on antire (2.90% per annum}, repayabla on
unencumbered other ble fixed assels of UMAPL; demand. This has been repaid during the
Ic} Corporabe guarantes from Holding Company and RDC year.
::'nr Credit availad from =ans iy HiL ml 18 secured by: S —— | The rale of interest on cash credit is 109 79 1
|u Firsl exclushee on curtent assets {Stocks and book debts) of RSPL bolh present and fulurs; (1015% - 104%)pa.le., 1 year MCLR +
|&0 First and Exclusive chargs on moveable fixed assets of RSPL (hypothacation of plant and machinery); Spread, payable monthly and repayable
|21 Personal guaranies of Souvik Sangupta and Aadilya Sharda, Cirectors of the Company, and on demand, The rate of ntarast on
|d) Compavate gusrantee from ROC and Holding Sompany acceptance is mutually agraed at the time
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Hella Infra Market Limited iformerty known as Hella Infra Markat Private Limited|

Notes to the consolidated te as at and for the year ended 31 March 2025
Al T in INR mion anlaes Siberu e stated — —
. Ag at As at
Mature af securlly by A Azs lTarrrla; af repayment and raﬁeoflntemt! a1 March 20-25_. 31 March 2024
'ROC has bank overdraft from 3 b Wk 4 sacured by fixed dEposir of T 150,00 mion IRepayable on damand | 20,00 143 42
The rale of interest is 7.29% - 8 00% per
anrum, i.&., fixad daposit rale + Spread
{2 00%), payable manthly
LA credit avalled from a Bank by FIMVFSL wrich g s Iy " The rate of interastis 8§ 75% per annum, 22435 | I
4 First Pari Passu charge by way of hypolhecation of all Current Assets of tha HIMWPPL both present and future, i.e 1YrMCLR + 0 5%, payable manthly,
b} Second Pan Passu charge of all Fived assets of HIMWPPL, both pressnt and futurs.
) Lien Marked cash collateral ko the &xent of 25 % of sanclionad working captial limirs,
d) Personal guarantee of Souvik Sangupta & sadilya Shards, Directors of the Holding Campany; and
8) Corporats guarantes of the Holding Compary
|Ean credil availed from @ B by FEM SIS whech it secured by: " | The rate of interest is § 75% per anmum, 18218 | W
|:| First Pari Passu charge by way of hypothecation of all Current Assels of HIMWPPL bath pragent and future. ie 1 Yr MCLR + 0 75%, payabla monthly.
&} Becond Pan Passu charge of all Fixed assats of HIMWPPL, both present and futura
41 Lisn Marked cash collateral to the extant of 25 % of sanctloned working capital mits
d) Personal guarantee of Souvik Sengupta & Aaditya Sharda, Directars of the Holding Company; and
e} Comporate guarantse of the Holding Company.
[
|'-'_w- Tt B wawhorg DaEeE derean loan facilites by SPL are secured is "The rate of interest on cash credit is 72050 | 310,40 |
e 1} Primary security 10.90% - 13 35% per annum, Le  MCLR |
ISypotsacasan charge on entlre curmant assats of SFL on pari-passu basis with ather banks undsr consortiuvm banking + Spread, payable monthly
TR
21 Collateral securily:
|1 Parl pasau first hypothacation charge on factory land and building of SPL with ather consorivm membars
(i) Pari passu first cherge with other consortium mamber banks over plant & machinery at the Mashik Plant,
{iif Parl passil first hypothecation cherge with congortium on the plant and machinary of $PL at Howrah factory
{iv) Parl passu second hypolhecation charge with consartium members on the entire flxed assets and land and building
Chinnapuliyur Village
(v} Pari passu second hypolhecation charge with the consortlum members an Ihe snlire fixed assels at Sikandrabad
I'.-:-’-'. [Py T E—————— [ The rate of interest on casn credit is 308.90 284 40
|1 Hypathecation charga an entire current assets of SPL on pan-passu basia with other banks under consortium banking |6 50% - 7.20% per annum, i.e . MCLR +
ETEEEnE Spread, payable monthly,
|2 Pan passu flrst hypathecalion chargs on factory land and building of SPL with athar consortium members
12 Pari passu first charge with other consartium member banks over plant & machinery at the Kashik Ptant
|4_ Parl passu first hypothacation charge with consortium an tha plant and machinery of SPL at Howrah factory.
5 Pari passu second hypothecalion charge with consortium members on the entire fixed assals and Jand and building at
Chinnapuliyur Viltage, Tamil Madu,
& Pari pagsu second hypolhecation changs wilh the consortium members on the entire fixed asssts at Sikandrabad
|Factarad recaivables of 57| are wscarei iy corparate guarantes given by Fisdng sy |Repayabla on demand 14981 |
- Bill discounting availed by SPL | The repayment tlerms are 90 days for I 14390 | 113200
| domestic LCs and 120 days for import LCs
MITFL has avalled cash credit facility from bank and is secured by : - |Repayable on demand | 184 73
a} Hypothacation of raw malerials, stock in process, stock in ranslt, finished goods, boak dabts, and all olhar ourment
assets of MITPL The rate of interest on cash creditis
b Charge on the Factory land & building and plant and machinery of MITEL 8.35% per annum linked to EBLR i &
Ic} Persanal guarantee of the Mansukhlal Koradia, Frincs Koradiva, Vallabhbhal [oradis and Rajesh Koardiva {9 15% +0.20} calculated on daily productsl
d)Corparate guamtes from the anlity with sigrificant influence al monthly resls.
[ATFL fan mvsies cash credil facility from bank @ 5 s e by : 772 montns subjact to annual review. [ 14082
3) Hypothecation of raw mabsrials, stock in process, slock in Wi, finished goods, book debts, and all other cument The rate of inlerest |5 8 90% per annum
assats of MITPL payable manthly
b} Charge on the Factary land & building and plant and machinery of MITPL
| Parsanal guarantes of the Mansukhia) Koradia, Princa Koradlya, Vallabhbhai Koradia and Rajash Koardiys,
:U!'.'-\l'.hl- wia guarritee from the enlity with significant influence
FTOmRCE T TR OVer ele curTent assets of the MTPLincluding 5ach of siw rstessl teocsrtocemia, finshed | Repayable on demand 12359 | l
poadn. stores & spares, goods in lransit, receivables and aif ather cument assals of the company, whether lying at
|meepany's sitefpremises or al any other place, bolh present and fulurs, Charge over 2 lands of Millennia Tiles Private The rate of intergst s 9.90% per annum
||-rm: by the way of Mortgage |
It | -
IMGIPL has svales cas fendi faciay S ark and Is seaured by —— - Repayable on demand. 105.01 |
a} Charge on the immavable properties of the company movable asset of the company and cumrant assel of the company
b} Personal guarantee of Amnut Kavadiya, Dikt Kavadiya, Jayantllal Patel, Prince Koraldya and Mehul Kavadiya The rate of interest on cash credit is
| Corparate guarantee from the MITPL 9 (0% per annum lnked to 3 Reca .2
(8 50% +2.5) Spread will be modified basis
Repo rate appl on
lean
e
B T
T




Hella Infra Market lerted [fonnedy knawn as Hella Infra Market Private Limited)
Notes to the ts as at and for the year anded 31 March 2026

Al amounts in (MR milion unlass sthanules slatad

Naturz of security

CWPL has availed cash creditfacility from bank and is secured by @

a} Charge on the immovable properties of the company mavable asset of the company and :urrent asset of CVPL
b} Parsonal guarantee of Vallabhbhal Koradiya, Rajesh Koradiya, Amml Kavadiya, Di ya, b kh
Koradiya, Mehul Kavadlya, Nevilbhai Kavadlye and Jayeshbhal Koradiya,

IMCLLP has cash crediv warking capital demand loan and is securad by hypothecation of stock and book debts

-Repayahle an demand.

Tarme of repayment and rate of intarest

IRnapu rate +3.50% ie 7.50% PA (Presantly
Repo Rate iz 4.00%) payable at manthly
interyals
Repayment : On demand

As at
3 March 2025
116. 62

The rate ofinterest on cash credit is
10 75% per annum {floating) 7.10% below
FLR

[AGPL has availed cash credil facllity from bank and is secured by :
a} Bypothecation of raw materials, slock in process, stock in transit, finished goods, baok debts, and alf other cumrent
assels of AGPL
b} Charge an the Factory land & bulding and plant and machinery of AGPL
¢} Personal quarantes of Dineshbhasi Patel, Harjrvanbhai Bhalodiya, Rakesh Koradiya, Rajeshkurnar Karadiya and Mevil
Kavadiya

I

[MVTPL has availed the faciily of Gash Credit from $B) Bank,
Sewnly Hypothacation of Raw malerial, Slackin process, Stock in transit, Finished goads, book debls, and all other
|current assets of the unit (Prasent and Fulure)

'MTLLP has availed the Cash GCradit facility from & bank and is secured by

a} 15t exclusive charge by way of hypothecalion of Slocks of Raw materials, 3IP, Finished Goads, Stores & Spares,
packing materlals, consumables, stock in transit, elc | trade recelvables and other current assets of the firm{both pressnt
and future) { Primary security Tor cash credit shall also collaterally cover other credit facilities sanctionad to the fim)

b) Personal guarantes af Rajesh Koradiya, Jayeshkumar Koradiya, Ravi Koradlya, Mahesh Naraniya, Milin Naraniya,
Sandip Maraniya, Mitaben Koradiva, Muktaben Koradiva, Vimlab
Jayesh Naraniya, Narbheram Maraniya, Sanjay Maraniya and Vinod Maraniya

MCTPL has availed cash credit facilities fram bank securad by first exclusive charge by way of hypathecation of MCTFLs

enbira current assale including stocks of raw materisl, sami finished and finished gaads, consumable: stores and apares and

such gther movables, book debts and bills whether documantary o clean, outstanding monies, receivables, both prasent

= Repayable on demand.

"Repayable on demand

Repayabla on demand.

The rate of interest on cash creditis

& 35% per annum linked to EBLR | &
(2.15% +0 20) calculated on daily products
at monthly rasts.

Interest at tha rate of 0.20% above
EBLR{External Benchmarking landing
rate} |.e 9.15%, present Effective rata |
3.35% PA

IRepca;«'al;ile an damand.

RLLR (Repo Rate (6.50%}) + Mark-up

{2 65%)) + Business Strategic Premium
(BSP) {0 10%) Le. 925 % p a. on manthly
rest at presant under Morbi Ceramic

Karadiya, Amarshibhai Maraniva, lshwarbhal Narankya, Cluster scheme.

The rate of inlerast on cash cradit is

and future on a form and manner salisfactory to bank, First and exclusive charge on moveabia flxed assets of the Company | 8 40% per annum 0.15% over RELR

{hypothacation of plant and machinery) and Corporate guarantee of Rajeshkumar Koradiya, Rakesh Koradiya, Ketanbhal
Maijadiya, Koradiya Mansukhbhal, Wallabhbhai Karadiya, Mansukhbhai Koradiya and Koradiya Fullibhai

7872

11121 |

11708 |

9184 |

As at
a1 March 2024

|MCLLP has avalled cash credit facility from bank and is securad by .
a) Hypothecation of raw malerals, stock in procass, stock in tranzit, finished goods, book debts, and all other current
assets of MCLLP

b} Charga on the Factory land & bullding and plant and machinery of MOLLP

c) Parsonal guaranies of Mansukhial Koradiya, Divyangkumar Patel, Sanjeybhal Sabava, Parashb
Manishkumar Fatapra

i Fatepra and

EIPL has taken cash cradit facility from bank which is secured by:
&) Hypothecalion of stocks book debis, plant and machinery ;

[E'TPL has availed cash redit facilily from bank which is secured by:

a) Hypothecatlon of entire plant and machinery and all other fixed assets of ETFL (present & futurey;

| by Hypathacation of all cument assels {(ncluding slock and boak debts) of ETPL; and

|:] Equiiable charge created on faclory |and, bullding «f ETPL and residential premisas of directars and profmaters.

|} Personal Guarantes for SBI Term Loan of Gunvanirai Datroja, Kanjibhai Detroja, Deepak Delroja, Dhanpbhai Datroja,
|aaulamlu.|mr Bhanvadia, Mileshkumar Kalula, Vikrambhai Ashar, Laxmanbhal Detroja, Bharatbhai Rangpariya, Vinodray
|Detr0|a Nilashbhai Detroja and Vijaybhai Detroja.

IEI PL has avaled cash redit lacibly from bank which is secured by;

&) Hypothecation of entire plant and machinery and all other fixed assats of ETPL

b) Hypothecalion of all curment assets (including stock and book dabts) of ETPL; and

Id) Pargonal guarantes providad by Nilssh Delroja, Rajeshkumar Detroja, Despak Detroja and Kailash Detroja

Repayable on demand.

The rate of interest on cash creditis
9 85% per annum linked to RLLR (& 50%)
+ 2 65% + B3P (0.10%) + Spread {0.60%)

|The rate of inlerest 1s 9 75% p.a, ie.
0,35% + BRLLR 9.15% (Rapo-rate & 50%
+ markup 2 65) + SP 0 25% | & 975%

|Tha rete of Interest s 9.25% pa.ies
morith MCLR {8 90%] + Spread {0.35%)
payable monthly and the same is
disbursed for 4 periad of 94 manths
Including moratarium period of & manths
and thersafter repayable in equal monthly
Installments

'The rate of nterast is 2.50% pa above
repo rale (8.50%0)i.e $00%

\Lenswood Ceramte LLP "LCLLP" has availad Warking capilal cash cradil facllity from bank which s securad by
a}Hypolhecalion of stocks, book debts and alf other cument aasets of the unil (present & future)

The rate of Interesl is 9.50% p.a.. 1.& 1
year EBLR (3.15%) + Spread (0.35%)
repayabla on demand.

'ESIPL has availed cash credit facilily from HDFC bank and is secured by:
a) Primary charge over Fixed deposits, Industrial Property and Plant & tdachinery: and
b) Guarantee provided by promoter group

KSLLP has availed cash eredit facility from HDFC bank and is seaurad by

&) first and exclusiva charga on immovable maveable fixed assets of the LLP.

b) Personal guarantes of Deapak Dhanjibhai Detroja,kallash Kanjibhai Desai,suresh
Kashavilbhal Charola.Nesl Rajeshkumar Pujar

The rale of inlereslis 10.84% per annum |
linked to 38 T-bill. Spread will be modifisd
basis T-bill rate,

| The rate of Intarast of loan s 9.90 %
lirked to Repa {6.50 %+3.40). Spread will
be modified basls Repo rate appl on kaan
bkg Dt.

451

aza a3t |

98.96 |

7359 |

248 |



Hella Wfra Market Limited {(formerly known as Hella Infra Markat Private Limited)
Nates to the lidatad fi la) stat te as at and for the year andad 31 March 2025
All amounts in IMP million_uwnless othandse statad

As at As at
Pfa;ture of security Terms of repayment and rate af lntarast: 31 March 2025 | 31 march 2024
WFL has availed cash credit facility from e Bses wreen 6 secured by first and exdusive charge on |fpes of e | Repay on demand 7361
Cawson| assals
Floaling rale of CD slx manths - CCHOD +
1 62% presenty 8.86% p a. at maonthly
rest Presanlly applicable bank's G0 - six
menlhs CCAOD s 7 24%.
ML R svmes Can G Lsciing from bank which is Asceded by - ol [The rate of interest is EBLR (Cummently - | 5367 |
i and exclusive charge on hypolhecation of curant assets 9.20%) + 1% subjact to maximum 9.25%
EColater securily against tha loan are:- Iwhich is repayable on damand. |
i) Movable fixed assels {excluding assets fincanced by other banja/F1's).
(i) Speciflc hypathecabion of imported machinary.
41 Personal gurantee is given by Ratllal Adroja, Tejal Adroje, Viralbhai Ghadasara, Rita Adrala, Dllip Adroja, Bhavin Bhila
Mactile iida Praaia Limoes 58 mled Caih o8 Faclty from the bank which is macar by iRepaybleondemand: = ~y 22013 |
a) Hypolhacalion of entire movable fined asset (Present and future) by the company including mavabla fixed 2sset
ks Tha rate of interest is 7 50% i.e Repo rate
+3 50% per annum {Prasanlly Repo Rate
Parsanal Guarantee: Provided by Fate! Babulal, Ms Komalben Palel, Shekhar sdroja, Ms Tejal Adrja, Wicalbhai is 4.00%) payabla at monthly intervals
Croanas. Shallesh Likhia
Total 17.508.24 9,230.25
ol v T b dnﬂT_b.-nq.
i As 3t Asat
INaln.lre of security I Tarma of rapayment and Tata_ol’ inﬂerestr ¥ March 2025 | 31 March 2024
First pricrity perfected debentures issued by Hella Infra Market Singapare Fta Lid balance outstanding of USD 100 milllon | The rabe of interest is fxed ar 0.934% p.m, | 582281
avalled from a financlal institulian during the period disbursed in bwo (2) tranches and secured by: payable monthly

i} Lien avar all the property. assets and rights of Halla Infra Markel Singapors Pe Ltd, (induding bank accounts,
Inlelectual praperty and accants receivablas)

ii) Unconditlonal and imevocable corporate guarantse by the Holding Company

|
Heilfa Infra Markel Retail Private Limited "HIMPPL"} has issved 700 Mon-convertibla debenturas (st a face value of ¥ Princlpal will be repaid at the and of 120 ! 700.00 70000
1,000,000 each), balance outstanding ¥ 700 million {31 March 2024: ¥ 700 million) t2 a financial instilution sacured by: |day5 from the date of barrowing on
ravolving basis

@) Pari passu charge on all existing and futura current and fixed assats of HIMRPL
b Cash collateral of 10% of the Facilily armount lisn marked in te fom of fived deposit; |
] Imevocable and conditional personal guarantes from Souvik Sengupla and Aaditys Sharda, Directors of the Holding ::: u’:’;‘::btf;e:::umw Al 1450% per

d) Garporale quarantse of Halding Company; '

Total 2.624.91 TR
Unsecured
Loans from othars = ~ ) .
. As at As at
ture of
IN& ra of sacurity T lTanns of rapayment and rate of interestl 31 March 2025 2 er&ﬂlu_
Loan from others availed by HIMMPL — o [Rapamtin an mans; e e MF | 4800 | GET
|r.||l'|||1.| fros I
|Loan availed from athers " |interest free unsecursd loan rapayable on 2179 | |
demand | |

Total TN




Halla Infra Markst Limitad (formery known as Hella Infra Market Private Limited}

Notas ta the ct Lidated 1al atat

ts as at and for the yaar ended 31 March 2025

AN amounts in INF: milien, unless olhersise stated

26 Jrade payablas

- Total outsianding dues of micra

and small P

- Tolgl cutstanding duas of creditors olhar than micro snterprizes and small enlerprises

Tatal

26.1 Trade payable ageing schadule

As at As at
31 March 2025 31 March 2024
4,021.56 157247
TATTLE el B

Pk 34 I

Particulars Qutstanding for the following periods from due data of paymant Tatal
Unbilled Not due Less than 1 year 1-2 years 2-3 years More than 3
yoars
Undisputed: o — S
Dues lo micro prises and small 5634 125234 2,515.69 13207 398 31.10 4,021.56
Duas of creditars other than micro 1,252.03 9227 64 1281916 158,11 &4 84 124,53 23,771.31
anterprises and small enterprizas
Disputad:
Dues 19 micro enlerprises and amall enterprizes
Dues of creditors other than micra
entarprizes and small enterprises
Balance as at 31 March 2025 1,308.4 10,473.98 15,428,85 29118 155.63 27,792,387
Undisputed:
Dugs 15 micro enlerprises and small enterprises 2¢ 70164 82763 A303 473 253 157247
Duas of credilors other han micro 7ratg 14,909.75 T.414 21 112.58 725 3155 2331981
antarprises and small enterprises
Digputed:
Oues to micro anterprizes and small enterprises
Dues of creditors other than micre
enterprisas and small anlamprises
Balance as at 31 March 2024 78219 15,611.40 8,241.84 14562 7125 o8 24,892.28
27 Ot firgecisf BTN, SRATHIE As at As at
31 March 2025 31 March 2024
Employes ralaled payables a19.87 7057
Fayabla lor caplial goods 435.48 7536
Purchaszs consideration payable {Refar nalss 27.1 and 27.2) 2,243 93
Security deposits 150 45 3875
Cihers {Refer note 27.3) 639 62 5078
Total 4,32%,33 1,616.48

27.1 As part of Ihe acquisiton of Metra City Tiles Private Limited . Metro World Ties Private Limited and Maclila India Privats Limited through various share purchase agresments, the Holding Company has agread ko & total
purchase consideration of 7 2,008.48 milion to ba settlad through issue of CCPS of the Holding Company. Subsequent te 31 March 2025, the consideration has been paid through issua of CCPS of the Halding

Company. Accordingly, the consideration payable has besn classiled as a current Ainancial liability in the consolidated financial stalements [Alsa reder &1(B)E}.

27,2 As part of the acquisition of RSPL, RDC, a subsidiary company has agreed to a tatal purchase considaratien of # 860,57 milliar, which includes a dsferred component cantingent upon sale of frashold |and held by
REPL Based on management's assassmert, 1he salo of the said land is axpectad 1o be completed within the next 12 months fram the reparting date Accordingly, the balance deferred conskderation of # 235.47 million
has been classified as a currenl financlal Babllity in the consofidaled fnancial statemants.

27.3 Includes ¥ 105.76 millian of Carporate Soclal Responibility axpense relaled to ongaing projects as at 31 March 2025 {31 March 2024: ¥ 49,35 milion) The sama has bean
a3 Unspant Corporate Social Responsibility Account within 30 days from end of the respaciive financlal years.

28 Giher current liabilities

Statutary dues

Advanca from customers

Advance lowards asset held for sale
Othar Rabillies

Total

29 Pigeiidei o

AETETE
Provigion for employes benefils {Refer note 50)

Gratuity
Compansated absences

Provislon for praduct wamanty {Refer noles 24.1 and 24.2)

Total

fermed to & special desig d
929.08 5§42 80
§18.22 443,10
7787
" 15.89 13.00
LEEE 1R [
9185 5813
241 14 199.90
40,11 H

7N 259.03




Halla Infra Market Limited {formerly knewn a5 Hella Infra Market Private Limited}

Notes to the consolidated financial statements zs at and for the year ended 31 March 2025

All amaunts i INR milllon, unlsss olharwiss stated

30 Taamer 1 Babditian i
Frovision for x

The gress movement in the current tax assets/ {liabilitles)

Mat balance at tha beginning of the year
Income tax paid

Addilion on account of business acquisiian (Refer nate 53)

Refund during the year
Shaon provision of earlier years
Provision for income lax

Taximpact on dilution of stake In subsidiary [(Refer nota 54 1 {a) and (b))

et income tax liabilities

Clsclosed as

Ineoma tax gssats (nat)
Current tax liabdities {nat)
Met income tax liabilitlas

[lstads of gepiranan of unused tax losses and yhaSeoisad

Expiration Year As at 31 March | As at 31 March
| 2025 2024
31 March 2025 ] 5254
31 March 2026 52430 46119
31 March 2027 |Business loss 72118 718.15
131 March 2028 Businass loss 18110 181 15
| 31 March 2029 Business loss 27560 176 25
31 March 2030 Rusiness loss 44069 | 549.02
31 Mareh 2031 = Business loss 395.17 37965
21 March 2032 | Business ioss £90 04 5374
31 Marsh 2093 Busness loss | 2 40439 | -
Indefhiie lenabm_:r’qad | 2,367 69 1111.04
leprecahan

As at As at
A March 2025 31 March 2024

__imores 510858
1, EXTAT KT
{805 54) 7172
122401 1,017.20
5034 40,82
(42.80) (1218
{46 25) t112.20)
{1,527.56) (876.09)
{171,48) (200.52)
L] bl
207.34 199.04
1,627.62 1,105 58
(1,420 78} {306.54)

30.1 Income Tax depanment officlals conducted a search under sechon 132 of the Insome Tax Act, 1961 at tha premizes of the Holding Company, Hella Infra Market Relail Private Limited and Sociam Equipment Selutions
Private Limited (Group”) which was concluded on 10 March 2022, During the curreni year, the above respective entities has recaived an ordar from the incoma Tax Department and has fled an appaal befora the

Commissionar of Incoma Tax (Appeals) which is under process, The impact for the same has been shown under contingant kabilities [Rafer nate 554)




Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)

Motes ta the congolidated financial statemants as at and for the year ended 31 March 2025

All amounts in INR million, unless otherwise stated

31 Baveous Iram epsraliang

Revanua from contracts with customers
Sale of praducts

- Revenue from sale of lraded goods

- Revenue from sale of finished gonds

Rendering of services

Other oparating revenue
- Sundry balances/ excess provision written back
- Scrap sales
- Rental income
- Subsidies under Industrial Prormotion Scheme
- Others

Total

31,1 Disaggregation of revenue

Year endad Year anded
31 March 3025 31 March 2024
97.637.89 101,640,894
80.766.46 40,343.49
6,000.28 3,152.30
80.85 18.13
56.71 .88
2278 30,06
51.90 98.40
94.66 125
184,718.43 145,302,35

a) The Groug's entire business fails under operational segment engaged in business of buying, selling (on @ wholesale cash and carry basis) importing, exporling, supplying, distributing. storing of
canstruction malerial goods, equipment, praducts mduding but not limiled 16 readymix concrete, paints.electrical appliances, coalings, ceramics tles, steel, chemicals, chemical compounds forganic
and inorganic) in all forms, chemical product of any nature and kind whatsoever, by-products and joint product thereof and providing various infrastructural support services and acting as
agenlfaciilator for contracting (i} stalf on construction sites, (fi) consultanls for construction, and (i) preject managers for all types of residential, indusirial, commercial projects, infrastructural

projects, integrated townships for rasidential and commerclal purpose and service spariments. Refer note 48 for segmenl reporting.

Seoanoiicy mirsies

Within India
Oulside India
Tatal revenue from contract with customers

h] Recandliation of revenue recognisad in statement of profil and loss with the contracted price is as follows:

(1) Sale of products and service

Conlract price
Less: Discaunt
Revenue from contracts with customears

{} In all other cases, except for the above, contracted price is equivalent to the amount of ravanue recagnised.

¢} There is no significant financing companant In any transaction with the customers,

128,678.79 98,490.81
55,733.84 46,685,682
184,412.63 145,146.63
185,420,332 145,217 .43
{1,057, 1) B o
1hE S12 6D 145, 10 43

d) The Group has not incured any cast for obtaining contracts except administrative cast required for preparation of offers and the same is charged to Statement of Profil and Loss.
a] At the end of the financial year, there are no unsatisfied perfarmance obligation for the contracts with original expecied pariod of satisfaction of performance obligation of mara than one year

31.2 Timioa of mosnue meeanilien

Particulars

Al a point in ime
Ower the period of time
Total revanue from contract with customers

313 Bl ol Pk MLOONe Pt Costeact Labity [idvancs Irem castemen]

Particulars

Opening balance

Revernla recogrised during the year
Advance received during the year
Clasing balance

31.4 Change in conminect ansein sre g dollows

Particulars

Conlract assels at the beginning of the year
Less: Transfermed to receivables

Add: Revenus recognised {net of invoicing)
Closing balance

0.5 Emity wide Ssclasiret

Mo of he customers for the year ended 31 March 2025 and 31 March 2024 conslituted 10% or more of the 1otal revenus of the Graup.

Year ended Year ended
31 March 2025 31 March 2024

178,711.15 142,140.05
6,008,28 3,162.30
184.719.43 145,302,25
443.10 318.53

(443,10) (319.53)

618.32 443,90
618,32 443,10
1,010.40 642,28

{1,010 40) {642.28)

1,028.18 __1.010.40
KL ] 1510 88




Hella Infra Market Limitad {farmerly known as Hella Infra Market Private Limited}
Motes ta the consolidated financial statements ag at and for the year ended 31 March 2025

Al amounis in INR million, unless otherwise stated

A2 Other income

Interest income from

- bank depaslts

- OCD in associate (Refer nota 47)

- incomne-tax refund

- non-convertibke debentures

- others

Gain on modification of other financial liabilites
Financlal assels measured al amorised cost
Falr value gain on investment i assaociate (Refer note 7)
Fair value gain on mutual fund investmenls (net)
Galn on sale of currenl invesiments (nat)
Fargign &xchange fluctuation gain {net)

Gain an modification of lease liabilties
Misceflaneous

Tota)

33 Cost of material consumad

Opening balance

Acquired through business cormbination {Refer nale 53)
Add: Purchases during the year

Lass: Closing balance

Total

34 Purchasge of stock in trade

Purchass of iraded goods
Taotal

35 Chusgeg in mvsangries §F Aniakes s wiek is prodisds by geeduils wd S1esk-n.1nmes

At the beginning of the year
Finished goods

Stack-in-trade

By products

Wark In progress

Total {a)

At tha end of the yaar
Flnished goods
Stock-In-trade

By praducts

Work in progress

Total (b)

Acquired through busi quisitlon {Refer nota 53)

Finished goods
By praducts
Work in progress
Total (¢}

Total {a-b+c)

36 Ernido Bl &k

Salaries and wages [Refer notes 47 and 50(c)]
Share based payment expenses {Refer nate 51)

Caoniribution to provident and other fund [Refer note 50{a)]

Staff welfare expenses
Total

* Parsonnel axpenges to the extent of ¥ 384.23 million are capitalised (31 March 2024: ¥ 574.78 millon)

37 Flpance costs

Interest expense on :
- term loans
- debenlures
- lpase Nabilifies (Refer note 49)
- working capital facilities {inchuding revalving HCD)
- others

Other borrawing cost

Less: Capitalisation

Tatal

38 Depresiglion ped aresetion sxomsay

Depreciation of property, plant and equipment {(Refer note 3}

Depreciation on right of use agsets (Refer note 3.2
Depreciation on investment properies (Refer nate 3.1)
Amortization of inlangible assets (Refer note 6)
Impaiment loss (Refer note 3)

Less: Capitalisation

Total

Year ended Year ended
31 March 2025 31 March 2024
435,52 27,80
w 19.29
497 059
- 7.57
62.58 26.49
181,95 .
18,06 13,57
. 1,685 98
13.06 8.35
0.82 11,19
0.80 3.30
33.00 24,03
79.72 3.99
838,38 213215
967.73 465,71
572,85 366.61
54,737.11 26,418.67
{2,353.51) {887.73)
CTCETST] 76,741 30
84,407.61 91,477.85
84,407.61 91,477.85
285.09 218
2,860.55 2.146.98
2347
M -
TR IR
3,522.69 985.09
2,678.19 2,860.55
574 23147
P o 1] TH3G
T 1847819
161577 520.14
- 3378
L 50 Ti.0e
1 ERET #ra9)
(924.04) {772.921
4,993.25 3,332.08
398.11 467.70
159.02 86,68
197.37 106.12
& 34 b !llu.'a. Ay
675.44 603,59
3.626.52 2,229.81
515.05 361,40
2,.905.21 2,045,683
310.82 278.52
74.93 40.49
B2 A8 i
A 531 B 540,18
2,334,388 977.00
1,044 92 764.45
002 .
1,086.52 439.90
25.4 12.38
—— (26.11) {2561
2,168.12

W ..---'- )
T st
ST



Hella Infra Market Limitad {formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statements as at and for the yaar snded 31 March 2025
All amounls in INR million, unless otherwise stated

Year ended Year ended
31 March 2025 3 March 2024
A9 Other expenses
Power and jugl 5,680.23 1,373,80
Slores and consumables 2,381.19 1,216.95
Hire, freight and farwarding (Refer note 49) 6,307.61 4,290.85
Labour and contracting services 5913.84 2,530.65
Impalrrment losses on financial assets [net of reversal of bad debls € 26.77 million (31 March 2024: ¥ 76.08 million}] {Refer note 14,4) 1,079.84 884,08
Legal and professional 73 846.33
Repairs and mainlenance 732.53 473.94
Renl {Pafer note 49) 346.04 152,72
Software sarvice charges 303,11 268244
Rales and taxes 155.01 87.92
Bank charges 267.35 5210
Advertisemnent 470 .46 264.62
Warranty 65.93 -
Communication 54.05 .62
Miing and royalty 78.55 -
Conveyance and Lraveling 536.52 324,07
Insurance 171,80 92.95
Printing and stallonary 83.30 36.36
Lass on sale of propenty, plant and equipment {ret) 121.22 25.88
Impalrment losses on nonfinancial assels {Refar note 12.2) 69,37 24618
Expenditure an Corporate Social Responsibility {CSFR) 24.71 65.29
Commission and brokerage 528.72 440,41
Miscallaneous 558,81 37473
Total 26T 5D 14,800 8
40 Tax expense
Current tax expense
Current tax for the year 1,527.56 876.09
Shorti{excess) provision of eadier years 46.25 112.20
Total current tax expense 157181 85430
Deferred taxes
S— (@670}
Met defarrad tax expense (709.59) {286.70)
Total income tax expense 864.2 701.59
a. Tax reconciliation {far statemant of profit and loss}
Profit beforg income tax expense 3,061,66 448197
Tax at the rate of 25,168% 770.56 1,128.02
Expenses allowed (133.01) {30.06)
Expenses disaflowed 98,59 97.72
Income tax of earlier years 46,25 {112.20}
Income subject to differenl tax rates (57.09) {42.67)
Impact on tems on which deferred Lax is not created 249,58 0.55
Deferred tax of earlier years (113.23} {296.67)
Other adjustmenis 2.57 (43.10)
Incame tax expense §64.22 701,59
41 Qitwr sramarsanyien income | Foes
{2] ltems that will not be reclassified to profit or loss
Actuarial loss on defined benefit obligalions (Refer note 50) 557 {1.98}
income tax relating to above 238 0.38
Share af other comprehensive incomei{loss) for sssociate - 0.70
(b] Items to be reclassiflad subseq iy to profit or loss
Translation exchange gain relating to foreign operations 25 56 30,686

33.51 29,74




Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financlal statements as atand for the yaar endad 31 March 2025
All amaunts in INR miinn, unless otherwise stated

42 Fair value measuremants

{} Fair value hierarchy
The fair values of the financial assels and liabilities are mcluded at the amounl that world be received to sell an asset or paid lo Iransfer a Nabillly in an ordery transaction betwaen markel
participant at the measurament datea,
This section explains the judgments and estimates made i determining Ihe fair values of the finandal instruments that are (3) recognized and measured at fair value and (b) measured at
amortised cost and for which fak valuss are disclosed In the consalidaled finandlal statements, To provide an indicalian aboul the reliability of the inputs used in determining fair value, the
Group has classified ils financial insiruments into the three levels preserbed under the accounting standard. An explanation of each level follows undemneath the tabls.

Level 4 : Level 1 hierarchy includes financlal instruments measured using quoted prices. This includas listad &quity nstruments, fraded bonds and mulual funds that have quoted price The
fair value of all equity instruments (including bonds) which are traded in the stock exchanges ara valusd using the closing price as at the reparling period.

Level 2: The fair value of financial mstrumenlts \hal are net traded in an aclive markel (for example, raded bonds, aver-lhe counter derivatives) is determined using valuation techniques
which maximise the use of observable market data and rely as liie as possible on entity-specific estimates. I all significant inputs requirad to fair value an insirumant are observabla, Lhe
instrument is nchded in lavel 2,

Level 3: If ane or more of the significant inputs s not based on observable market data, the instrument is Included in levat 3,

(ii] Valuation technlque used to detarmine Fair value
Specific valuation techniques used to vakle financial instruments nclude:
- the use of quoted market prices or dealer quotes for similar nstruments
- the use of discounted cash flow for fair value at amortised cost

{ilf] Financial Instruments by category

As at 31 March 2425

Carrying value
Financlal
Financial assets |
frardcutars Amortized liabilities at fair Iiahrlﬁls:swa: fair Tatal carrying
Cost | Cost value through value
valug through
profit or loss Gl

Financial assets | |
Imvesimant 853,23 - 853.23
Trade receivahles 62.447.41 E 62,447,441
Loans 375.26 . . 375,26
Cash and cash equivalents 740530 - - 7.405.39
Other bank balances 2,889,20 E - 2,989.30
Qther financial assels £,999.69 - - 6,898.69
Financial liabilities

Lang lerm barrawings {including cumrant maturilies) 33,243 34 - 33,243.34
Short term borowings 27,317,904 - 27,317.94
Lease kabilities 4,935.77 4,935.77
Trade payables 27.792.87 . 27,792.87
|Other financial liabilites - 4,327 33 o 432733

I As at 31 March 2024 |
| Carrying value I
Particul Financial assets / Financial
N ars Amaortized liabilities at fair assets / Total carrying
liabilities at falr
Cost/Cost value through value
profit or loss vallielthiStoh
O

Firancial assets

Iy - 1,346.58 1,346.58
Traade receivables 52,384,098 . 52,394.09
Loans 10,00 . - 10.00
Cash and cash equivalents 3,093.05 - a 3,083.05
Other bank bakances 4,084,790 . - 4,084,79
Cther finandial assels 253518 . . 253518
Financial llabilities

Long tarm barrowings-{ncluding curmenl malurities) 2292001 . 22,920.01
Shonr term borewings 16,677.45 . 16,677.45
Lease liabililies 3,974.24 ] 3,974.24
Trmin payables 24,892.28 24,802.28

| Sragraca andbey 1.618.45 1.618.46
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{iv) Fair value hisrarchy

I Fair value
Particular Level As at As at
= 31 March 2025 | 31 March 2024 |
Financial asset measurad at fair value on recurring basis |

Investrment in mulual funds Lewvel 1 209,22 189.09
Investment in series gead prafarence shares Level 3 100,80 100.80
{invamireand in aqaly ingiymaenis and CCD Lavel 3 543.21 1.055.69
Particular i Level Sarying value Eair value

31 March 2025 | 31 March 2024 | 31 March 2025 | 31 March 2024

l-:-lﬂl.l'llﬁlll ARBELE wWhich e Msdsotnd il ameclised coet for wh ol fae vikeed @i
T3 boes i

Drar mn el Snanosl Bk

= T e Y Lavel 3 740,45 536.71 T40.43 536.71

Fisaritial Habilitiin shich sre massurad of smosaed ooat fof whizh [ae walues sre
UhgBamed

| Loy Bardby Level 3 483577 3.974.24 4.935.77 397424 |

2 Fair values of lrade recelvables, loan, cash and bank balances, other financial assets, short tarm barmowings, trade payable and ather financial fabifiles approximate their camying amounts
largely dus ko the shart-term matudtias of these nstniments.

b During the years mentioned above, there have been no Iransfers amongst the levels of hierarchy, There are no financlal assets! jiabilities categorised under level 2.

{v} Fair valus measurements using significant unobservable inpuls {level 3)

Tha Polcweing Sabls: [resents [ chinpas in level 3 lems
Particulars | 9% optionally | Sead preference
Equity shares CcCD convertible shares
debentures
Asg at 1 April 2023

. - 558.86 | 100.80
Aogumitiony 156.69 900.00 -
Galnsf (loss) recognised in profit and loss .

Framadalion exchange gain relating to foreign operations £ =

Disposalsfedemption : (559.86) -
Aa at 31 March 2024 156.69 900.00 . 100,80
Adrulaliang 54319 E . -
Coarvarses into CCFPS (900,00 -

S T {15667 - | =
| As at 31 March 2025 543.21 - - 'r : 100.80

{vi] Valuation inputs and relationships to fair value
Significant Probabillty-weighted Fair value |

Particular unabservabla inputs | range As at As at | Sensitivity

31 March 2025 | 31 March 2024 |
Change in fair value due to increase in vanable ¥ 5.04

Brik Construction Tech Pte, Lid - seed 5 millior.
preference shares Purchase price -5% - +5% 100.80 100.80 Change in fair value due lo dacrease in varable ¥ 5.04
millian.
Change in fair value dug to increass in variable ¥ 21,59
o . - . milkon.
leniomigaperEEtSImIET PRIz Ik 434519 Change in fair value due to decrease i variable 7 21,5
milicn,
e RGOy o R ale e mitad Change in fair value due ta increase in vanable 2 S,SGJ
ar _ million.
i Selprce g jag0: " |Change in fair value due 1o decrease In variable ¥ 5.50
millian,

Change in far value due o increass in varable ¥ 007

price milion.
pproase ek 138 Change i fair value due to decrease in varable ¥ 0.07

million,

RSC Holding FZE
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43 Einancial rink mansgemant
The Group activitles expose it to business risk, interest rate risk, lquidity risk and credit risk. In order to minirise any adverss effscts on the financial performance, the Group's risk
management is carried out by a corporate treasury and corparate finance department under policies appraved by the board of directors and fop management. The Broup’s treasury
identifies, evaluates and mitigates financial risks in close cooperation with the Group's operating units. The Board provides guidance for overall risk management, as well as
policies covering specific areas,
Thig note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact In the consolidated financlal statements.

A Credit risk
Credit risk is the risk of financial Joss arising from counterparty failure to repay or service deht according to the contractual terms and abligations. Credit risk encompasses of beth,
the direct risk of default and the risk of deterforation of creditworthiness as well as concentration of risks, Credit risk is controlled by analysing credit limits and credit worthiness of
the customer on continuaus basis to whom the credit has heen granted after obtalning necessary approvals for cradit The financial instruments that are subject to concentration of
credit risk principally consist of trade receivables, loans and cash and cash equivaients.
To manage credit risk, the Group follows a policy of providing 30 to 120 days credit to its custamers, The credit limit palicy is established considering the current economic trend of
the Industry in which the Group is operating. Also, the irade recaivables are monitorad on a periodic basis for assessing any significant risk of non-recoverability of dues and
[Bryinion is created accordingly. Refer note 14 for mgaisg analysis and for information of cradit loss allowance,
Description of gategory Basis for recognition of expectad credit loss provision

Fanaty what the counterparly hes strang capacity %= Lifetime expected credit loss (simplified approach} |
maei the obligations and where the risk of default s
|reggitia or nil

Assets where the is fow risk of default and where the
counterparty has  sufficlent capacity to mest tha
|ebligations and where thers has bsen low frequency of
Assets wham is thes is high risk of default and there = 1209, provision is considered for doubtful assets, credit mmpatad |
no reazonable expectation of recovary, the Compasy
continues in enforcement activity ta attempt to mosven
e receivable due. Where recoveries are made, fhese
wn recognized in profit orloss

‘Loans and other financial assets incledes, deposits receivable and other secevalias Thssa receivables are monilored on a pefiodic basis for assessing any significant risk of non-
recovarability of dues and provision is created accordingly.

Credit risk on cash and cash equivalents is limited as the Group generally invest in deposits with banks and financial institutions with high credit ratings assigned by intemational
and domestic credit rating agencias

B Llguidity risk
Prudent liquidity risk managsement implies maintaining sufficient cash and marketable sacurities and the availability of funding to meet obligations when due, Due to the dynamic

nature of the underlying businesses, the Group's treasury maintains flexibility In funding by maintaining suffidiant cash and bank balancas available to meet the working capital
requirsments. Managament monitars rolling foracasts of the Group's llquidity positian {comprising the unused cash and bank balances) on the basis of expected cash flows,

{1} Maturities of financial Habllitles )
The table below providss details regarding the remaining contractual maturities of financial liabilities at the reporting date hased on the contractual undiscounted payments.

As at 31 March 2025 Carrying amount Contractual maturities -
Particulars Amount Repayable on Upto 1 year Between 1-3 Beyond 3 years Total
demand vears 1
|Financlal labilities a
Bomowings 60,561.29 24.668.66 19,501.15 15,885.65 3,998 13 64,053.64
Leass liabllities 493577 1,471.44 2,348 40 3,423 83 7.243.67
radde payables 27,792.87 27,792.87 . 27,792.87
Cehesr Bnancisl Busdes 4,327.33 | - | 4.327.33 - e i | _4.327.33
Tatal -t ] 97.517.26 24,668.56 | 53.092.79 | 18.234.05 | 7.422.01 103.417.51 |
| As at 31 March 2024 | Carrying smount] Contractual maturities
|Particulars Amount Repayable on Upto1year | Between1-3 | Beyond 3 years Tatal
| demand | years ! L
Financial liabilities T |
Bomowings 39,597 46 7,707.18 14,702.29 12,019.29 2,939.78 41,368.54
| Lease liabilities 3.974.24 - 1,140.27 1,892.07 2,828.50 5,860.84
Trads payables 24,892,208 - 24,892 28 - - 24,892.28
Other financial liabilities 1.616,46 M| 1 616.46 - | 1.616.46
Total — | 70,080.44 | 7.707.18 46.351.30 13.611.38 | 5.768.28 | 73.738.12
G Market rlsk

Market risk is the risk that the fair value of future cash flows of a financial instrumant will fluctuate because of changes [n market prices. Market risk comprises three types of risk;
Foraign curmency risk, interest rats risk and price risk.

{f) Cash flow and fair value intarest rate risk

«Interast rate risk managerment
Interest rats risk is the risk that the fair value or the future cash flows of a financial instrumant will fluctvate because af changes in market Interest rate risks. The Group's exposure
to rigk of changes in market interest rates primarily fo the Group's long-term debt obligations

= Interast rate exposure
The exposure of the Group's borowing at the end of the reporting periad are as follows:

|Particulars As at | As at

| _— 31 March 2025 | 31 March 2024
\ariatie rate bormowing 20,953 79 9,485.74
il rale bomowings 39 5497 49 30,111.72

[Total ~ 60.561.28 | 39,597.46 |
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- Interast rata sensitivity
A change of 50 bps in interest rates would have follawing impact on profit befors tax
Particulars | As at As at
- = |31 March 2025 31 March 2024
50 bp increase would decrease the profit before tax by* | {104,82) {47.43)
50 bp decrease would increase the profit before tax by* 104.82 | 47.43

* Bsnasthety 1s ealeulatnd based on the assumption that amount outstanding as at reporting dates were utilised during the year

= Forelgn exchange risk

The Group has revenue and have transaction with parties outside India and hence is exposed to foreign exchange risk arising from foreign cumency transactions, primarily with
respect to the US dellar and EUR, Foreign exchange risk arises from future commaercial transactions and recognised assets and liabflities denominated in 2 surrency that is not the
functional currency (INR}) of the Graup. The risk is measured through a forecast of highly probable foreign currency cash flaws The Group has not hedged the risk as the
management believe that impact of risk would be immaterial,

The exposure of the Group's outstanding balances in foreign cumency at the end of the reparting year are as follows (unhedged):

Particulars I As at As at
31 March 2025 31 March 2024
= Foreign currency| Indian currency | Forelgn currency | Indian currency
{in million} {in million) {in million}) {in million}
|Financlal asset
Trade receivables
uso 46215 20,685.30 1N 28,781.90
GBP a0z 751 . -
EUR - 0,17
Advance to vendaors
Uso 8.36 714 83 0.52 77.05
) 470,58 2140781 37203 | ~ 28,858.95 |
Finangial liabilities 5 1 —
Trade payables
uspo 79.02 6,763.65 85 34 §,344.67
EUR - - 0.14 12.52
Advance from Customer
uso 0.09 6,12 -
EUR 5 0.17 - -
|
Bills discounting
usDh .06 4.97 -
I

Met foreign currency exposure r 391f1 i 14,632.89] o 286.55 [  22,501.76 |

* Denotes amount below # 5,000

Sensitivity to foreign currency risk
The fallowing table demonstrates the sensitivity in USD and EUR with all other variables held constant. The below impact on the Group's prafitilass) before tax is based on
changes in the fair value of unhedged foreign currency monetary assats at balance shaet date;

Particulars ) As at As at

= 31 March 2028 31 March 2024

Increase by 5% | Dacrease by 5% | Increase by 6% Decrease by 6%
Impact on prefit before tax ) ‘I 731.64 (731.64)| 1,125.09 (1,125.08)

-Price risk

The risk that the fair value or future cash flows of a financial instrument will fluctuate bacause of changes in market prices, whether those changes are caused by factors specific to
the ndividual financial instrument or ifs issuer, or factors affecting all similar financial instruments tradad in 1he market. The Group has adopted disciplined practices including
position sizing, diversification, valuation, loss prevention, due diligence, and exit strategies in arder to mitigate losees,

The Group is exposed to price risk arising mainly from investrents in mutual funds recognized at FYTPL, The details of such investment are given under note 13, If the prices bad
been higherlower by 5% from the market prices existing as at the raporting date, profit would increase/decrease by #10.46 million and # 9.45 million for the year ended 31 March
2025 and for the year ended 31 March 2024 respactively, Also refer note 42,
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44 Capsal manasamen

[a) Risk management

The Group's objectives when managing capltal are to
1. Safeguard thelr ability fo continue as a going concem, so that they can confinue to provide returns for shareholders and benefits for other stakeholdars, and
2. Maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends pald to shareholders, retum capital to sharsholders, issue new shares, reduce
debt or sell assets,

The gearing ratios were as fallows:

|F’arﬁculars “As at 31 March | Asat 31 March |
2025 2024

[Nst debt (Refer note 22.1) = 49,928.16 | 3491088 |

{Total equity ___ §2,971.11 33,982.79 |

| Caphial gaaring ratio = 44,22% | 50.67%,

The Group is in compliance with relevant financial cavenants for both the reporting periads. Management is in discussion with lendars [n respect of certain covenants, which are
considered to be administrative in nature and non-significant, for the necessary waivers, Management expacts to raceive such waivers from lenders in due course and doesn't
expect any impact of such non-compliances on the consolidated finandal statements,

45 For detalls of unhedged foraign exposure, refer note 43

46 Eninings pet ghirg

‘Year ended Yaar ended

Particulars
31 March 2025 31 March 2024

Profit computation for both basic and diluted earnings per share:

Net profit atiributable to equity share holders for basic and diluted eamings per share 2,922.55 3.7685.88
Add: Dividend on preference sharas on CCPS and OCRPS * "
Net profit for caleulation of basic/diluted EPS () 2,92255 3,785.88
Computation of weighted average nurnber of shares for basic earnings per share ;

Weighted average shares outstanding during the year 894,596 367 146
Computation of weighted average number of shares for diluted earnings per share -

Number of shares for basic earnings per share 854 596 867 146
Add: Potentia! dilution on conwversion of stock oplions 34,518 33,150
Add: Potential dilltion on conversion of optionally convertible shares 6,175 12,332
Mumber of shares for diluted eamings per share 935,289 912,628
Earnings/{loss) par share of face value F10:

Basic {In ¥) 3,266.90 4,365.91
Diluted {in #) 312476 4,148.33

Nominal value per share {in €) 10.00 10.00

“ Denotes amount below # 5,000
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Related party disclosures as required under Indian Accounting Standard 24, = Relaled party disclosures” are given below.
a  List of related parmes and selaSonshg

| Nature of relatonslig whess SOM] exste |ﬁ-'m ol b ralatesd pany ]
Efitéty witar sgrofeast infuancs seins | Aarc sl Shalimar Prires Lrebid 08l 80 Miarch 2604 |
z. Oehar related parii =
Private company in which director and its ralatives i Halla [ierassch Prvate Limited
Interested # Halla Equipserd Privads Limides] —L i
Kay Management Passamsd 8 Amdiyn Sharda - Dereco —
Boures Beryupt - Director ——
Falstives of Key Management Personnel # ﬁ-‘fuﬁl - Spsan of Souvik

Wi o B

i - B of S
Hobbele Ghards - Seouss of fadtye Brans
| Aarti Sharda - Sister of Ay S

¥ 10 the extent whers transactions have laken place i conl e

b Teansdciions dutieg the poat with roisted partiss.

Particulars Associile Other related partios ]
¥ear endad Fmar anded Vasr prcad Yar &n |

31 March 2025 11 Maeeh 2 %1 March 2025 | 31 March 2024 |

Investment made a 444418 -
Shalimar Paints Limited

Interest income on OCD
Shalimar Paints Limited 19.29

Sale of products
Shalimar Paints Limited 17.40

Rent income
Shalimar Paints Limited . 4,10

Redemption of OCD
Shalfmar Paints Limitad 555.00

Purchase of stock-indrade
Shalimar Paints Limited 557

Loans given

Aaditva Sharda 3000

Loans repayment recaived
Aaditya Sharda 10.00 20,00

Ramuneration
Shaort-lermn employes banefits . 9.68 23.74
Post-employmenl benefits . . 0.09 0.09

¢ Balance sutslasding as at t_he-year end: r
Particulars

As at As at As at As at
31 March 2025 31 March 2024 31 March 2025 31 March 2024

Loans given
Aaditya Sharda . 10.00

Advance to vendors
Hella Equipment Private Limited - - 0.54
Hella Infratech Private Limited -4 . a 55.50

Notas:
1 As the liabiliy for gratuity and leave encashment s provided on an actuarial basis for the Group as a whole, the amount pertaining to the Key Management Personnef is nol ascertained separatedy,

and therefore, not included above.
2 Refer noles 22.3 and 25.1 for guarantees and securibies given by the related parties in respect of borrowings of the Group.
3 Related party relationship is as idenlified by the management and relied upon by the auditors.
4 Related party transactions were made on tems equivalent o those that pravail in arm's length transactions,
5 ESOP granted to KMP's suisiansinyg as at s end:

Name Jm_’-_"d frer
31 March 2025 | 31 March 2024

Swati Gupta 471 A71
Aart Sharde 418 418
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48 Segment Information

Operating segments are reported in 2 manner consistent with the intemal reporting provided to the Chief Operating Decision Maker ("CODM"). The CODM is the Board of Directar
af the Holding Company, who assesses the financial performance and position of the Group and makes sirategic decisions. The Group's reporlable segments are as follows:

i. Structural products - This segment includes ready-mix concrete ("RMC"), aggregates, sieel producis (such as thermo-mechanically treated bars and others), construction
chernicals and cementitious products;

i, Finishing products - This segment includes walling products {such as autoclaved acrated concrate ("AAC") blocks), wood panels (such as plywood, laminates and medium
densily fibre ("MDF"} boards), plumbing products (such as pipes and fittings) and roafing products;

iii. Lifestyle products - This segment includes tiles and sanitary ware, paint, modular kitchen and hardware, electricals and other consumer appliances; and

iv. Other products and services ("Others") - This segment includes leasing of construction equipment, sale of spare parts for construction equipment, chemicals, packaging
produets, painting senices and construclion services, among athers.

During the year ended March 31, 2025, the Group realigned its intemal reporting systam to focus on revised business verticals far tracking its peformance and resourcs
allocation decisions. This required the Group to realign its operating segment disclosures with its internal reparling structure. Accordingly, the management has restated the
segment nformation for the previous financial year snded March 31, 2024 in accordancs with the reporting requirements of Ind AS 108,

The CODM reviews revenue and ERITDA as the performance indicator, and does not review the total assets and [iabilities for each repariable segment.

The measurement of @ach segment's revenues, expensas and assets is consistant with the accounting policies that are used in preparation of the Group's consolidated financial
statements.

Summary of the segmental information for the year ended and as of 31 March 2025 and 31 March 2024 is as follows;

Year ended Year ended
31 March 2025 31 March 2024

Revenue from operations {total segment ravenus)

Structural 113,121.73 94 9598.77
Firdshing 20,851.21 17,194.44
Lifestyle 25,832.28 7.236.90
Others 29,037,09 28,070.28
188,842 31 147,480,137
Less: Revenue from operations {intar-segment ellminations}
Structural {1.355.06) {2,072.24)
Finishing {1,607.04) {7.00)
Lifestyle (860.82) -
Others (19696 (sm.re
_ jadzaas) [EXECEH]
Ravenue from operations
Structural 111,783.67 92,916.53
Finishing 19,244.17 1717744
Lifestyle 24,B71.46 7.236.,90
Othars 28,840,713 27 971.43
_ 184,719.43 145,302,35
Segment Rasults
Structural 9,054.61 7,324.87
Finishing 1,673.60 1,427.88
Lifestyle 2,540.84 752,11
Others 1,458.37 553.22
: 14,727.23 10,053.09
Add; other incoma 838.38 2,132,15
Less: finance costs (8,048.31) (5,540.15)
Lass: depraciation and amaortization {4,455.64) {2,168.12)
Profitf{Loss) Before Tax 3,061.66 4,481.97
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49 Disclosure required by Indian Accounting Standard (Ind AS) 116 'Lease’

The following is the mavement in lease habilities -

As at As at
31 March 2025 31 March 2024
Opening balance 3,974.24 1,808.45
Additions during the year 1,974.64 3,445,341
Business acquisition (Refer note 53) 211.55 31.43
Interest recognised during the year 515,05 361.40
Modification 42.09 (189.69)
Deletions {448.56) {132.22)
Payment made (133524 {1.351.45)
Closing balance 483577 387424
Disclosed as:
Non current 3,521,686 3,242.05
Current 954.11 73219
The table below provides details regarding the contractual maturlties of lease liabilities as at closing date on an undiscounted basis:
As at As at
31 March 2025 31 March 2024
Less than ane year 1,471.44 1,140 27
One 1o five years 3,529.55 2,848.66
More than five years 2,242.68 1.771.91

The Group does not face a significant liquldity risk with regard to ts lease liabilities as the current assets are sufficient to meet the obligations related to lease liabilities as and when
they fall due,

The Group's significant leasing arrangements are in respect of leases of factory buildings, plant and machinery, warehouses, leasehold land and vehicle and transit mixers. Rental
contracts are typically made for periods ranging between 2 years to 10 years. The Group has applied short term lsase axemption for leasing arrangements where the period of
lease is less than 12 months.

Refer nate 39 for short-term leases rental expenses.
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50 As per Indian Accounting Standard-19, ‘Employee Benefits', the disclasure of Emplayee benefits as defined in the Standard are given below:
{a) Contributlon to Defined Contribution Plan, recognised as expense for the year are as under:

Definad contribution plans

As at
31 March 2025

As at
31 March 2024

Employer's Contribution to Provident fund 156.31 84.36
Employer's Contribution to ESIC 1.72 2.32
158.03 86.68

{b) Defined heneflt plan

In accordance with Indian Accounting Standard-{9, ‘Employee Benefits’, actuarial valuation was carried out in respect of the aforesaid defined benefit plan of

gratuity based on the following assumptions:-

As at
31 March 2025

Ag at
31 March 2024

Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
{2012-14) {2012-14)
Uliimate Ultimate
Altriion rate 4.00% - 10.00% 1.00% - 15.00%

Discount rate
Salary growth rate

Changes In the present value of obligation

6.55% - 7.21%
5.00% - 9.00%

6.99% - 7.23%
5.00% - 10.00%

Present obligation at the beginning of the year 191.98 70.84
Current service cost 79.40 47.29
Interest cost 19.28 11.35
Acquired in business combination 60.64 83.70
Remeasurement or actuarial (gain) / loss arising from: -

- change in demographic assumptions (13.42) (0.29)
- change in financial assumptions 12.55 2.88
- experience variance {i.e. actual experience vs assumption) {4.87) (0.48)
Benefits paid {24.97) {23.13)
Transfer in / {out) 24.53 -
Present value of obligation at the end of the year 345.12 191.98
Changes in fair value of plan assets

Fair value 2t the beginning of the year 62.08 52.21
Acquired in business combination 12.64 3.68
Contribution 17.53 8.25
Benefits paid {10.53) {3.10)
Interest Income 5.09 0.99
Return on plan assets, excluding amount recognised in net interest expense 017 0.05
Transfer In / {out} - -
Falr value of plan assets as at the end ) 86.98 62.08
Amount recognised in the Balance Sheet

Present value of obligation at the end of the year 345.12 191.98
Fair value of plan assets at end of the year 86.98 62.08
Net liability/(asset) recognised at the end of the year 258.14 129.90
Expense recognised in the Statement of Profit and Loss (included in salaries and wages)

Current sarvice cost 79.40 47 .29
Interest cost {net of interest inceme) 1419 10.36
Total expenses recognised in Statement of Profit and Loss 93.59 57.65
Expense recognised in Other Comprehensive Income {OCI) for the year

Remeasurement or actuaral (gains) f losses arising from:

- change in demographic assumptions (13.42) {0.29)
- change in finandial assumptions 12,55 268
- experience variance (i.e. actual experience vs assumption) (4.87) (0.48)
- return an plan assets, excluding amounts recognised in net interest expense 0.17 0.05
Actuarial gainKlosses) recognised in other comprehensive Incomef{loss) {56.57} 1.23_
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Hella Infra Market Limited (formerly known as Hella Infra Market Prlvate Limited)
Notes to the consolldated financial statements as at and for the year ended 31 March 2025
All amounts in INR million. unless otherwise stated

Maturity profile of defined benefit obligation
Weighted average duration {based on discounted cash flows)

Expecied cash flows over the next {valued on undiscounted basis) :

As at
31 March 2025

7.00-17.69 years

Asg at
31 March 2024

3.98 - 12.00 years

1 year 23.53 18.11
2o 5 years 103.75 3545
8 to 10 years 175.68 54,36
More than 10 years 24015 160.19

Sensfivity analys|s

Description of risk exposures

Valuations are performed on certain basic set of pre-determined assumptions which may vary over time. Thus, the Group is exposed to various risks in
providing the above benefit which are as follows:;

Interest rate risk: A fall in the discount rate which is linked to the Government Security Rate will increase the present value of the liability requiring higher
provision. A fall in the discount rate generally increases the mark to market value of the assets depanding on the duration of asset.

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

Liquidity risk: This is the risk that the Group is not able to meet the short term benefit payouts. This may arise due to non avalabllity of enough cash/cash
equivalent to meet the liabilities or holding of illiquid assets not being sold in time.

Demographic risk: The Group has used certain mortality and attrition assumptlions in valuation of the liability. The Group is exposed to the risk of actual
experience tuming out to be worse compared to the assumption.

Investment risk: The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields
at the end of the reporting period on governmeant bonds. If the return on plan asset Is below this rate, it will create a plan deficit. Currently, far the plan in
India, it has a relatively balanced mix of investments in government securities, and other debt instruments,

Regulatory risk: Gratuily benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 {as amended from time to time). There is
a risk of change in regulations requiring higher gratuity payouts {for example, increase in the maximum liability cn gratuity of € 2 million}.

As at As at
31 March 2025 31 March 2024
Defined benefit obligation (base) 34512 191.98
31 March 2025 31 March 2024
Decrease Inerease Decrease Inerease
Delta Effect of ( -+ 1%) in discount rate 27.63 {23.20) 44.28 33.42
Delta Effect of { -/+ 1%} in salary growth rate {23.65) 26.44 32.38 44,76
Drelta Effect of ( -+ 1%) in employer tumover (8.15) 7.56 40.38 33.75
Delta Effect of ( -/+ 1%) in mortality rate {10.92) 10.85 0.40 {0.50)

{c) Current/ non-current classification

The obligation for compensated absences is recognised in the same manner as gratuity and net charge to the consolidated statement of profit and loss for
the yearis ¥ 111.69 million [31 March 2024:  83.26 million]

As at As at
31 March 2025 31 March 2024
{d) Current/ non-current classification
Gratuity llabllity
Non-current 166.27 7077
Current 91.86 59.13
258.13 129.90
Compensated absencas
Current . 241.14 199.90
241.14 199.80
—
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Hella Infra Market Limited {formerly known as Hefla Infra Market Private Limited)

Summary of materlal accounting policy information and other
All amounis in IMR million, unless othenwiss stated

v infi jon to the

ks as at and for the year ended 31 March 2025

&1 Employee Stock Option Flan

During the year ended 31 March 2020, the Holding Company introduced Hella Infra Market Private Limited Employse Stock Optians Scheme, 2019 {Halka ESOP Plan 2019) with affect from 27 November 2019
and Helta Infra Market Private Limitad Employse Stock Oplions Schema, 2020 (Hella ESOP Plan 2020) with affact from 23 November 2020, 22 March 2021 and 17 Augus! 2021,

Under the above schemes, stock oplions in the Hokding &

to certain employ

Y wars g

] amployess of its subsidiaries upan meeting ¢enain condilons The opliens are aquity setled and wil

vast over 4 years Tha aplions can be exercised only in tha svent of eccurrance of a liquidity avent, or al such alher time and in such manner a5 determinad by tha Admirisiratar. Thers are 34,651 optlons under
Halla ESCP Plan 2019 and 85,315 under Hella ESOP Plan 2020 subject to this plan, aut of which balow options have been granted at an exerciss price of 7 10 per share The Board af Hella Inira Market Limitsd
administars the scheme and grants stock options to eligible employees The fair value of the share oplions is estimated at the grant date using Black Scholes pricing medel, 15King Into account the tarms and

conditions upon which the share optians wers granted

Tha Setallu of sinck oo Qramees bey e Haliig G under Hafla D0 e 4w
Particulars . — = _ar . = Grant date alepians |
80P 301 06 Dacember 2019 12 575
riﬁl:lv:" o 10 December 2019 1178
£ 309 H1d 24 December 2019 590
WROP FHE 18 January 2020 1,272
ESCP 3018 20 January 2020 942
ESOP 3010 01 April 2020 2829
ERCP 2510 o1 July 2020 54
ESGi 2310 54 February 2021 4,528
ES0 2090 01 Apill 2021 5,893
EEOP MR 02 April 2021 1440
EOn vl 08 April 2024 245
S0 M 01 May 2024 312
ESOP Ml 01 June 2021 138
LT o il I::1 July 2021 a5
|E50R Mt * August 2021 i
EBOP 2018 % September 2021 a4
ES0F 3018 0% Qutober 2021 g5
E&OF 00 ar October 2021 8
ESCP 3 @1 November 2021 41
FSOP 2500 0t November 2021 205
ESOR 30 o December 2021 191
ESd 130 01 Decarnbar 2021 10
ES08 e 1 January 2022 9
ESDP Mh B January 2022 121
LS00 X (1 Fabrusey 2022 5
ESDA HIx 01 February 2022 17
JEACR s 01 March 2022 &1
S0P g 01 Apwil 2022 439
ESOP Hox 01 April 2022 47
ESC8 J09 01 May 2022 H
ERDP 3G 3 June 2022 204
EEOP 2 37 June 2022 ]
ERO8 3R 09 July 2022 Pyt
EROP MA@ I August 2022 125
EBDH 3k 0y September 2022 a1
EHOF 2010 aF October 2022 127
EROP X016 [t Nowember 2022 113
R0 2018 01 December 2022 &7
S0P X 18 D1 January 2023 588
EE0E 1% [t February 2023 68
BESCH G196 1 March 2023 147
R0 Y [ April 2023 15
BOP Ml (1 May 2023 172
EBCE 3019 01 June 2023 10
EGCP 1l 01 July 2023 BES
EBOP 3014 01 August 2023 296
nROP 3014 01 Septembar 2023 30
ESCF I 01 October 2023 110
ES0F 2010 01 November 2023 3
] 9 December 2023 13
EROP 358 % April 2024 1311
ES06 poo0 a9 April 2024 500
ERCF 2% 0% May 2024 4
ESO0 3310 0% June 2024 3
RO e 0% August 2024 kL]
EEOP 27k 0% November 2024 280
E508 ot P 2025 || 3
[Farigl_ o — | " | 40,628 |
The detalls of actlvity undsr the sch, are rised below: =
Particulars - As at Asat
31 March 2025 31 March 2024
o of optlons Weighted Mo of options Weighted Average
Average Exarcise Price
Exerclse Price
COuistanding at the beglinring of the year 33,558 10.00 32,795 1000
Granled during Ihs year 2237 10.00 1,606 10 0C
Lapsed during the year {1,037 - (843 .
Exercised during Lhe year .
Terminated during the year in 3 |
Outstanding at the end of the vear - = 34757 10.00 33558 | 10.00
Exercisable at the end of the year L 21456 10,00 19.029 10,00
Weighted average remaining contractual life {in years) g 0.69 1 058 aa]
weatian of ed e -
[Particulir [T ] [P |
i 1 iarch 3138 | 31 March 2024 |
deet yield (%) » - I
Hapacied volatility (%) 32,85% - 50% 32.93% - 50%
Risk free Inlerest rale (%) 6.50% - 7.20% 5.09% - 7.43%
Stack price (¥) 81,680 00 - 212,434 20 61,689 00 - 191,015.03
Exsrcise price (T} 10 10
Expected life of options granled (years) 1 year - 4 years 1 yaar - 4 years
M e e L




Hella Infra Market Limitad jformerdy known as Halba Infra Market Private Limited)

Si v of lal Ing policy inf ion and other axplanatory informatlon 1o the consolidated fi al as at and for the yaar ended 39 March 2025
All amounts in INR miilion, unless olhenwise slated
The expectad Ife of the share oplions are based on hislorical data and current expectations and is nol nec ily indicative of exercise patlens that may oceur The expected wolatifity reflects the

assumplion thal the histavlcal votatillty over 2 period similar {9 Hhe life of the oplions s indicative of fulure rends, which may not necessanily be the schual sutcoms

> In ragpect of subsidiary companies
Dluring the year endad 31 March 2022, RDC Concrete (India) Limited {"RDC"), & subsidiary eampany introduced RDC ESOP 2022 (Plan) with effect fram 1 July 2022

Under the scheme, stock options in the RDC were graned to centain emplayaes Incuding employess of its subsidiaries upon meeting certain conditions. The options are equity seliled and will vest over
4 ysars with 25% of options granted vesting In each year after the grant dale The optlans can bé exarcised only in the avenit of cecurrence of a liquidity evenl, or at such other time and in such manner
35 d ined by \he Administrator. Thera are 2,770,735 optlons subject to (his plan, out of which 2,602,343 optlons have been granted at an exercise price of ® 10 per share. The Board of RDC
administers the scheme and grants slock options to sligible amplayees The fair value of the share options is eslimated at the grant date using Black Scheles pricing model, laking into accaunt the terms
and conditions upon which the shara options were granted.

This el o Wi opfions grasted By ROC are as fallow:

Pardosiars - = Betare aue | Number of opfions |
[eamies o 1 by | 1845242
Sarian B | September 2022 5,224
- 1 October 2022 285,000
Sl D 1 Apwil 2023 13,750
Heran E & April 2024 422345
gas b 1 Jweaiey 2025 an 782
LS - | ! 2802383
The detajls of scrisity under the scheme are summarised below: r

Particulars - -  Asat | As at

31 March 2026 31 March 2024
No of aptions Weighted | No of options Weighted Average
Avarage Exercise Price

| _|_Exercise Price =

‘Outstanding at the beginming of the year 1,921,395 1000 2,036,747 1000
| Granted during Lhe year 453,127 10.00 13,750 10,00
Lapsed during Ihe yaar {102,8590) 10.00 (45,168) 10.00
Exercised during the year . =
Canesllatlon during the year {Refer nate balow) - a (a2 834 -
Qutstanding at the end of the year 2.271.624 10.00 1,921,395 10.00 |
Exercisable at the end of Ihe yaar 971429 | 504009 | -
|Weighted average remaining cantractual life fin vears) [ | 1.00 | _1a.00 1.22 10.00

Note:
During the previous yaar, the RDC repurchased vesled aplions at fair value, pursuant to which T 13 79 million had bsen debited to olher equity Fursuant Wo repurchase, the RDC had paid £ 10 40 mifion
in tha previous year and the balance ¥ 1010 million on 6 April 2024,

[Particulars B As at 1 As at 1
M March 2025 31 March 2024

| Dividend vield (%) ; 0% 0%

Expecled volaulity {%) 28 70-32.06% 20.70-32.93%

Risk frae intérest rate (3] TONA-T 15% 7 00%-7.32%

Stock prica (%) 304 267.68

Exerclse price (T) 10 10

Expectad life of oplions granted {years) 34 years 34 years

Model used Black-Scholes Merton Madel | Black-Scholes Merton Model

[_)uring the year endad 31 March 2023, Shalimar Painls Limited ("SPL" introduced lhe ESOP 2022 scherna_was approved by the Board of Directors and the sharehalders on 10 August 2022 and 29
September 2022 raspeclively As per the ESOP 2022 schame, oplions have been granted Lo tha eligible employess of SPL which will vest over the perlod of four years at the and of 1 year from the grant
dale The relevant details of the scheme are as follows:

Pamiculan B hs at As at
31 March 2025 3 March 2024
Nao of optlons Weighted No of options Welghted Average
Average Exercise Price
Exercise Price
||
'-\.".u:l'ﬂrqrmumrrm-,ir 1,311,140 00 138.20 -
AR ST T ol o - 1,956, 566 133
535,010 00 136 20 655,426 139
776.130 139.20 1.311.140 139,20 |
¢ ] lifa tin vears} = 1.08 - = 255 " |
Compesian of weightes averags fair value idering the following i
Partlculars T Ag at E -l Asat
31 March 2025 31 March 2024
Risk free interest rate {%) 2 6.99%-7.14% l 6 9%-7 14% 1
Time to maturly {Yaars) 12510 4.25 years 125 to 4.25 years
Expectad volatility (%) 35 49%-50,56% | 35.49%-50.56%
Expected divided yield . =
Exgrcise prics (?) 139.2 139.2
Price of the underlying share in market al the time of the aption granl (%) 147 5 1475
Model used Black Scholas Oplion Pricing Black Scholes Optian
I C model | Pricingmodel
The gnised for employee service ived during the year Is shown in the following table:
Expense arising from equity-settied share-basad payment transactions 388 11 467,70
Acquisition of Sociam Equip it Solut Prvate Limited
Out of Iha 1olal shares to be allotted to sharsholders, 1,094 equity shares shall be unvestad shares, which shall vest over a period of 3 years and & months from the closing date in squal Quarterly
nstaliments, Vested resiricted shares are also subject to lock in employment period of two yaars snd yesr from the closing date

Restricted shares of shareholders would be eutomatically forfsited if employment lerminales before the expiry of vesting period and therefore is payment for fulure ssnvices and recognised as
compensation axpanse




Hella Infra Market Limitad {formerly known as Hella Infra Market Private Limited|

Y of material ting policy inf lon and other lanatory information to tha lidatad fi ial state ks ag at and for the yaar endad 31 March 2025
S5 prranyen o M rrilen | snbins siwsaied K] =
§2 Statement pursuant ta dataifs to ba furnishad for subsidiaries as prezcrbad by the Companias Act, 2013
r Hame of tha entity in the Group % of a1 March 2025
sharehalding Nat assats e, total assats Share tn profit or loss Share in other comprehansive | Shara in total comprehensive
minus total liabilities ncame mcoma
A3 %of Amount s % of Amount As % of Amount As %ol Amount
Cansolidated consolidated consalidatad conzolidated
nat 3ssats net profit OCl tatal
comprehansive
] - — INcama - ERN
IHoking Campair. Hells bva NaoH | Feed 91 58% 57.734.75 [T ER CLE ) -2.37% {0 78) 59.83% 133330
ki siaraa ! 0.00%
iy 0 Q0%
% ol Ik Mkl Mol Provale Limdas 120 0.07% 44 &5 8,7% 195 0 O07% 042 3 63% 192 57
2 iy b Mt Corerses Privaic Lrses 100 0% (.03%. 16,03 -0 0% {7.1G) 000 - -0 32% {7.15)
1 Pl Crerveinl Mo Praie Ll 100 00% 451% 2,838 60 MJ.!.“:I 874,67 C.00% E 42,68% 974,67
A fuueies Euairie] Bobledd Feese Lirvied 100.00% 038% 240 58 (] 41.83 -1.68% 058 1.85% a1 27
A RO D [l ] L] (it it dn S0 95.80% 2.84% a1l B iy 51120 -5.27% {178) 22.84% 509 44
|Comarnas finga | Poyrasd e Jooniolgatnt ' |
B sl lnorg B! Pupa & Frmags P ite Lesie] 100.00% -0 Oﬂhl (4.615 -0 20% {4.29) 0.35% Q.12 0.19% (417
T Il I e LR M, P b | e o LT -123% (26,98} L0 - -1.21% {26.98)
Plorrray Woen Si Flaan Seal dnd A0y e 58.00%
Lirssbid}
L findrug Faday |aoesd resd 11 Genh 3o 28, [T - KRELT = -35.46% (B01.60 AR 16.40 -35.20% [y s ]
o sldariady
I il e easnan Wede! Proshadts Privd Litstid ot ] 1 6 118911 5 96% 13168 1Y 116 5 3%, 13333
¥, Halle ik blaviet Sasil Srivaid Livaed ful 6 | D el 0.00% Bkl -0 02%; 2 an i - -0 02% [LEs
a3 bt ]
4 Trncer Then Prevors Lmed fe g 1 dped 00 §odizia 1.68% 1,054 98 1.10% a1 aa i w {151) 1.02% 1
ED. W e LGP paee 0 Al S MoEw -0.06% (35.15) o1, 75T 0.42% a,14 -3.58% (75.67)
1. Evabe D Wil Praghs st fei il gl 202d) 38.38% -0.01% 8 62) (g ) (L1 ) -0.70% {0.23) 0.45% L]
14 Eanwatay] Carmmas LLP dson 33 Jareseny BETE] 30,38% -004% (2330} 0T ELME 0.00% 0.71% [15.800
18 Ergrikos iala Preate Urisesd sl 1 Apnd 2000 aD 29% -0,05% (34,07} -0 TN (15 40) -0 35% (0.32) -0 70% {1572}
18 MBlawlan aveirial TES Prvsls Limided fwsl | 51 0% 0.53% 335,84 AT {802) -8.36% (2.13) -0 45% {1015
gl Wiy
1T, diparane Coadirsa Fronia Lirbad fsa | Y A% A124) 51.00% 0.36% 225 91 2O am -0 10% maa;l 197% 4399
10 ety Tikarn Precoii Lissiend jurn . T Sprd S04 51.00% LEE 1 T~ 1,I:I'h'|- 2451 0204 0 a7) 1.10% 24 44
I:I.WMMMH Livindi imta | 8§ Al 54.00% -1 ki 2.48% 54.65 090% 0.30 2 48% 5498
g i
2 i Corada L L1 &ped F20) 51.00% AN 167 R -027% (5 95) 1.40% 0.47 -0 25% {5 52)
11, lilgmragm Cartenit LLP b il 1 Sorll L0 1w noes S -150% (32,97} 1.01% 0.34 -1.48% (3269
12, doar Ceard Pram Lemisd iidd | b Diabe IO0E .20 D4R 287 37 0 43% 947 12 21% 409 0,24%| 538
.:h:llrn-.- ‘ariad Ty Privems v du a f 1 apni 1 B AN L ] -2.33% {51,209 b ao -2.30% (51.27
1
4. helarreom Tas LLF (s b 9 dparll 2004 Ll k] 011% LR ] -332% 7282 0415, 0 14) -3.27% {73.08)
w Carm T Provis Limiws faa b 9 dpni o 013% 84.62 -221% (48.60) 0., 0.03 2.18% {48.57)
|
i Miewaam Corragabed LLP e s f 1 Sprd ST, 51.00% 0.01% 4.1 -1 K% {19.70 [-Fig % 0.09 -0,86% {19611
2T, hrvivad Conurtes ok Prisins Lsnied faal 78 5917% -0,08% (49 64) -1.35% [P LT 357 {0.12) -1.33% (29
Ctarnbgt 22T
T8 brirh Nileon Hathwiics P ile Limied (mel 73 a4.99% .00% LR ] 0.00% ool 3-DiR 000
ARy T i
| 2, bliih ik Pl Lesibod (nom | ¥ deasll 3304 51.00% 0.45% 26119 -1 B, 84 iy 1.5 017 -3 80%
M bl Doy Thetd Paiile Lt (i | 1 Aol 3024 5100% 0.19% 121 84 -0 ¥ 1 B ;TN 0.93 -0 13%
11, ot 'ieitd T Privike Ui fa nf, 1 Aol 30045 51 .00% 0.13% 84,20 a3 i, L0 e 0249 -0 48%
1, Ern Coralniae Lavdid e B 1 Aged o 55.00% 193% 1,218.18 5§ Bty 12170 -2 23% 075 5.42%
/|
Fiwsiggd g o
11, e S s iy L 100,00% a N 0.crms | (084 -0.08% {003) 0.04%
. HM el Garmesl Trasing LLC 1060 S| 0a1% AT 00N {113 0.42% d14 -0 04%
1%, Haka Wiva Rlaresl Segacon P uxi o0 20 H- ¥ ACES O TR T 47.60% 2939 19 70%
|
Tt barforn olrmenar i T 3 2,540 68 37.47
Trodal wirmenpborn, | aduwsani -1E71% Lo g -1562% {342.25) -1 81% (3.96) -15.58%
| Fotal i T PR | S
Altributable to:
Cramers of tha parent 55,224,986 2,922.55 28,04 2,9561.59

Man - controling Interest T.746.15 {725.41) 4.47 {720.64)




Hella Infra Market Limitad {formerly known as Hella Infra Market Privats Limited)

Amount |

317213,

417 84
.77
335
839.64
409 39

{032
(73.28)

11.00)
(8.44)

231.90

(0.19)
255

(228,11

481368
[1.003.58) |
3.810.1%

3415564
(5421

¥ of ting policy information and other explanatory information to the lidated fi iat it as at and for the year endad 31 March 2025
Al amounts in INR million, unlass sthansisa stated -
Name of tha eniity in the Group %% af 10 Mirel O R T
sharcholding | A& agsats L&, 53s assats B b el or e Share in other sasiprehasakes | Snsim in total comprahensive
minus total liabilitles ncome (ncome
Az % of Amount As % of Amaunt As % af Amaunt As % of
Consolidated censolidated consolidated consalidated
nat assets net profit ocr total
comprehensive
= —— — - — INcame
Holding Company: Hella Infra Market Private Limitad B3.T5% 29,138.3%6 83.92% 31725 -151% (045) £3.26%
Subsidiarias
Indian
1. Hella Infra Marker Ratail Privats Limiled 100 0% -0 43% (146 77) 11.06% 41826 -1.34% Q.40 10.97%
2. Hella Infra Market Caramics Private Limited 100.00%, C07% 2325 ~0.05% {1.77] Q00% = .05%
3. Sodiam Equipment Solutions Privats Limited 100.00% 0 5% 189.27 0.0%9% am -0 54% - Q16 0.09%
4 Hella Chemical Markal Private Limited 100 Q0% 548% 1.865.45 23 80% 23964 | Q00% £ 23.81%
|5. RDC Concrete {Indiz] Limed {fomerdy known as RDC B3.45% 4 84% 1,545.04 10.86% 41081 -4 20% - 125 10 74%
Concrels {India} Privata Limilad) (consalidated)
€ Hella Infra Market Pipes & Flttings Privale Limited 100.00% 0.00% (0.43) -0.01% {0.32) 0.00% . -0 1%
7. Hella Infra Market Metals Private Limitad (Fomerly 58.00% 1.84% 62382 -1,96% (7424 2.96% 088 -1.93%
known as Rajuri Steels and Alloys Private Limited)
8 Shallmar Paints Limited {w.e.f 11 March 2024} 52.85% 11.57% 3,931.80 -0.29% {10.90) -0.34%, - 010 -0.29%
{ronsolidated)
9. Hella Infra Market Wood Products Privats Limiled 100.00% -002% (& 34) -0 22% (& 44d) 0 00% -0.22%
Foreign
10. Hallz infra Market Singagcre Pte Ltd 100.00% 3.88% 1.251.38 5.33% 201,53 102.39% 30.45 £.03%
11, Sociam Singapore Pte Lid 100 0% 0.01% 232 -0.01% 0.19) Q.00% . 0 00%
12, HIM knfra Genaral Trading LLC 100 00% 0.00% 1.25 0.07% 2,51 0.13% 0.04 0.07%
Associate (Investment as per gquity methad]
1. Shalimar Pamts Limited (upta 10 March 2024) AT T4% 0.00% 105% {228.81) 2.35% aza -5 98%
feonsalidated)
Tolal before aiminations 38,526 24 4,783,497 2271
Total ekminations f adusiments -1338% {4.545.44) =26 55% 1,003 53) 0 1% Q03 -26.34%
Lol 278 3,780,380 2874 o
Attributabla to:
Crwmars of the parenl 29,488,013 378564 29.65
Mar - eantralling intarast 4,493.76 15.50] {0.04



Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)

Nates ta the consolidated financial statements as at and for the year ended 31 March 2025

All amounts in JNR million. unless otherwise stated -

53 Business combinations
53.1 Acquisition of Amstrad Consumer India Private Limited (ACIPL) (Formsrly known as OVOT Private Limited)

ACIPL is engaged in the business of trading and distribution of consumer durable productsihome appliances viz. air conditioners, televisions, washing machine etc.
Pursuant to the share purchase agreement entered on 16 November 2024 with AGIPL and its existing shareholder, the Group has subscribed to 0.001%, 43,036,853
Compulsory Convertible Preference shares ("CCP3") of € 10 each aggregating ¥ 500.00 millian. The Group has obtained cantral over its Board of Director w.ef 26
December 2024 and has acquired 59.17% stake in ACIPL. Presently, provisicnal accounting for allocation of purchase price has been caried out and the purchase
consideration of € 500.00 million has been provisionally allocated to the identifiable assets acquired and liabilities assumed at its estimated fair values amounting 10 ¥
565.65 million and the balance amount has been allocated to nan-cantrolling interest. Assets acquired and liabilities assumed is as under:

Particulars Amount
Total purchase consideration 500.00
Non-controlling interest 230.95
Less: Total net assets acquired {Refer note below) = {565.65)
Goodwill E 165.30
Total net assets acquired:

Partlculars Amaunt
Property, plant and equipment 2.18
Right-of-use assets 2242
Intangible assat 783,58
Income tax assets 3.72
Inventaries 100.92
Trade receivables 2.02
Cash and cash equivalents 11,02
Bank balances other than cash and cash equivalents 18941
Other financial assets 520.34
Other assets = 142,37
Total assets (including identified intanglble assets and adjustment for falr value to existing assets) (a} — 1,608.08
Particulars

Lease liabilitles 17.82
Deferred tax liabilities 197.07
Provisions 31.26
Trade payables 583.27
Other financial liabilities 747
Other liabilities 155.84

Total liabilltles assumed (b) 1,042.43

Total net assets acquired (a) - (b) §565.65

53.2 Acquisltlon of Ketan Construction Limited {KCL)
KCL is engaged in the business of execution of turnkey projects in the infrastructure segment encompassing road construction, power transmission & distribution,
irmgation, hydro-mechanical, airport runways and mining. During the pravious year, the Group had subscribed to 900 Compulsory Canvertible Debentures ("CCDs") of ¥
1,000,000 million each aggregating ¥ 900.00 milllon. In the current year, the Group has subscribed to additional 300 CCDs of ¥ 1,000,000 each aggregating 300 million
{cummulatively representing 36.85% stake) and has obtained conirol over its Board of Directors w.e.f. 1 April 2024,

Particulars Amount

Total purchase consideration 1,200,00
Non-controlting Tnterast 1,07274
Less: Total net assets acquired {Refer note below} {1,688.71)
Goodwill 574.03
Total net assets acquired:
Particulars
Property, plant and equipment 90.71
Right-of-use assets 2886
Intangible asseat 799,00
Deferred tax asset 35,35
Income: tax asseis 115.92
Inventories 5.87
Trade receivables 1,042.66
Cash and cash equivalents 7.04
Bank balances other than cash and cash equivalents 62.51
Other financial assets 523.86
Other assets 579.94
Total assets (including identified intangible assets and adjustment for falr value to existing assets) {a) 3,291.72
e
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Hella Infra Markat Limited (formerly known as Hella Infra Market Private Limited)
Notes to the cansolidated financial statements as at and for the year ended 31 March 2025
All amounts in INR million, unless otherwise stated =

Particulars

Bomowings 31022
Lease liabilities 30.54
Deferred tax liabilities 201.09
Provisions 7.10
Trade payables 713.28
Current tax fiabilities 68.50
Other financial liabilitias 183.82
Other liabilities o 7886
Total liabilities assumed {b) _ 1,583.01
Total net assets acquired {a) - (b) 1,698.71

53.3 Acquisitlon of Englstone India Private Limited (EIPL)
EIPL is into the business of manufacturing, sales and distribution of quartz marble. Pursuant to SPA entered on 1 April 2024 with the existing shareholders of EIPL, the
Group has subscribed to 6,004,664 equity shares for an aggregate consideration of ¥ 270,23 million (representing 59.81% stake) and has obtained majority control in its
Board of Directors of EIPL. Assets acquired and liabilitles assumed is as under,

Particulars Amount
Total purchase consideration 270.23
Man-controlling interast 162.04
Less: Total net assets acquired (Refer note below) (408,05)
Goodwill & 24,22
Total net assets acquired:

Particulars

Propearty, plant and equipment 403 30
Deferred tax asset 4,74
Income tax assets 0.49
Inventories 131.28
Trade receivables 258,97
Cash and cash equivalents 0.87
Bank balances other than cash and cash equivalents 5.82
Other financial assets 7.80
Other assets 3.21
Total assets (including identified Intanglble assets and adjustment for fair value to existing assets) (a} 816.28
Particulars

Borrowings 260,03
Daferred tax liabilities 48.98
Provisions 0.13
Trade payables 89.14
Other financial liabilities 619
Other liabilities 3.96
Total hiabilities assumed (b} 408.23
Total net assets acquired (a) - {b} 408.05

53.4 Acquisitlon of Emcer Tilas Private Limited (Emcer}
During the previous year, pursuant to SPA entered on 31 January 2024 with the existing shareholders of Emcer, the Group had acquired to 1,505,450 equity shares of ¥
10 each for an aggregate conslderation of T 156.67 million, Further, in the current year, the Group has acquired additional 15,621,865 equity shares of ¥ 10 each for
aggregate consideration of ¥ 1,625.77 million (cummulatively representing 50.50% stake) and has obtained control over its Board of Directars w.e.f. 1 April 2024, Emcer
is engaged in business of manufacturing, sales and distribution of tiles.

Particulars Amount
Total purchase consideration 1,762.44
Nen-controlling interest §811.5¢
Less: Total net assets acquired (Refer note belaw) {1,839.57)
Goodwill 954.45
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Hella Infra Market Limited (formerly known as Hella Infra Market Private Limitad)
Notes to the consolidated financial statements as at and for the year ended 31 March 2025
All amaounts fn INR mellon. urless otherwise stated i

Total net assets acquired:

Particulars

Praperty, plant and equipment 759.92
Right-of-use assets 56,28
Capital work-in-progress 22,02
Intangible asset 474.83
Deferred tax asset 34,63
Income tax asseis 8.54
Inventores 585.35
Trade receivables 593.52
Cash and cash equivaients 1.51
Other financial assets 74541
Other assets 103.85
Total assets (including identlfied Intangible assets and adjustment for falr value to existing assats) (a) 3,385.98
Particulars

Bomowings &04.77
Lease liabilities 58.13
Deferrad tax liabilities 154,37
Provigions 5.80
Trade payables 674.35
Current tax ligbilities 19.20
Other financial liahilities 5214
Qther liabilities 176.63
Total llabilities assumed {h) 1.746.39
Total net assets acquired (a) - (b} 1,639.57

b} Further, Emcer has entered inlo a SPA pursuant fo which, it has acquired 3,040,000 equity shares of Evelis Stone India Private Limited for an aggregate consideration of
¥ 180.00 million and has acquired 76% siake in Keros Stone LLP and Lenswood Ceramic LLP each for an aggregate consideration of 2 228.00 million and ¥ 152.00
million respactively {(collectively referred as “Emcer subsidiaries"). Assets acquired and liabilities assumed on a cummulative bagis is as under:

Particulars Amount
Tatal purchase consideration 570.00
Non-controlling interest 47.45
Less: Total net assets acquired {Refer note below) {197.70)
Goodwill _419.75
Total net assets acquired:

Particulars

Property, plant and equipment 400,47
Deferred tax asset 17.80
Income tax assets 0.04
[nventories 234,25
Trade receivables 171,63
Cash and cash equivalents 4.04
Other financial assets 102.92
Other assets 17.08
Total assets {including identified intanglble assets and adjustment for falr valus to existing assets) (a} 948.13
Particulars

Borrowings 22489
Deferred tax liabllities 17.94
Provisions 2.00
Trade payables 460,91
QOther financhal liabilities 1.97
Other Jiabllites ~ 12.72
Total liabilities agsumed (b) 750.43
Total net asseats acquired (a) - {b) 157.70

53.5 Acquisition of Millannium Group
Pursuant to SPA dated 1 April 2024, with shareholders of Miltennium Group entities (MG) and their existing shareholders, the Group has obfained majority canirol over
its Board of Directors by issuance of 45,898, 0.01% Series E4 CCPS of ¥ 30 each (fully paid up) for an aggregate consideration of ¥ 9,796.41 million and cash
consideration of ¥ 132.98 million (Refer note a below for entites farming part of Millennium Group). MG is into the business of manufacturing, sales and distribution of
tles. Assets acquired and liabilifies assumed for Millennium Group is as under;




Hella Infra Market Limltad {formerly known as Hella Infra Market Private Limited)
Notes to the consalidated financlal statements as at and for the year ended 31 March 2025
All amounts in INR million, unless otherwise stated
a} Entities forming part of MG -
HName of the entitles
1 Millennium Inframarket TBS Private Limited {Praviously know as Lorenzo Vitified Tiles Private Limited)
2 Millennia Ceramica Private Limited
3 Millennia Tiles Private Limited
4 Millennium Granita India Private Limited
§ Clan Vifrified Private Limited
& Millennium Ceramic LLP
7 Acer Granito Private Limited
8 Millenmium Vitrified Tiles Private Limited
9 Millennium Tiles LLP
10 Millennium Cera Tiles Private Limited
11 Millennium Corrugated LLP

Particulars Amount
Total purchase consideration 9,929.39
Nan-controlling interest 2,043,73
Less: Total net assets acquired (Refer note below) {4.170.88)
Goodwill 7,802.24
Total net assets acquired:

Particulars

Property, plant and equipment 5,210.37
Capital work-in-progress 285.65
Intangible Asset 0.24
Deferred tax asset 39.85
Income: tax assets 8,36
Inventories 1,263.17
Trade receivables 32,65
Cash and cash equivalents 2,153.00
Bank balances other than cash and cash equivalents 22.07
Other financial assets 456.83
Other assets 507.93
Total assets (including identified intangible assets and adustment for fair value to existing assets) (a) 9,980.17
Particulars

Borrowings 3,694.91
Defered tax liabilities 271.89
Pravisions 15.44
Trade payables 1,929.25
Other financial liabilities 185.15
Other liabilities 312.55
Total llabllities assumed (b) 5,809.29
Total net assets acquired (a} - {b) 4,170.88

53.8 Acquisition of Metro Group
Pursuant to SPA dated 1 April 2024, with shareholders of Metro Group entities, the Group has acquired to 2,501,533 shares of Metro City Tiles Private Limited for an
agqgregate consideration of ¥ 834.97 million, 1,311,719 shares of Metro World Tiles Private Limited for an aggregate consideration of T 650,25 million and 14,034,270
shares of Mactile India Private Limited for an aggregate consideration of ¥ 523,14 million, The Group is inta the business of manufacturing, sales and distribution of tiles.
Assets acquired and [fabilities assumed for Metro Group fs as under:

Particulars Amount
Total purchase consideration 2,003.48
Non-controlling interest 593.72
Less: Total nat assets acquired (Refer note a below) (1,211.67)
Goodwill : 1,390.51_
Total net assets acquired:
Particulars
Praperty, plant and equipment 1,182.81
Deferred tax asset 12.28
income tax assets 513
Inventories 536.50
Trade receivables 502.69
Cash and cash equivalents 38.34
Bank balances other than cash and cash equivalents 2204
Other financial assets 31,18
Other assets 43.97
Total assets {Including identified intangible assets and adjustment for fair value to existing assets) (a) 2,374.96
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Hella Infra Market Limlted {formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financlal statements as at and for the year ended 31 March 2025
All amounts in INR million. unless otherwise stated —

Particulars

Borrowings 526.90
Deferred tax liabilities 42,37
Provisions 11.28
Trade payables 509.96
Curent tax liabilities 0,83
Other financial liabilities 12.97
Other liabilities = 58.98
Total liabllitles assumed (b) - 1,163.29
Total net assets acquired (a) - {b) 1,211.67

53.7 Acquisition of Robo Silicon Prlvate Limited (RSPL}
On 3 July 2024, RDC has acquired 12,283,646 aquity shares (representing 94 02% stake) of RSPL, which is inte the business of mining, crushing and manufacturing of
sand and aggregates used for construction, from the previous shareholders, for an aggregate consideration of  660.87 million which includes upfront and deferred
consideration. Presently, provisional accounting for allocation of purchase price has been camied out and the purchase consideration of ¥ 660.87 million has been
provisionally allocated 1o the identifiable assets acquired and liabilities assumed at Its estimated fair values amounting to T 358 11 million and the balance amount has
been allocated to non-controlling interest. Further, bargain purchase gain of T 147.04 million, being the excess of net assets acquired aver the purchase consideration,
has been recognized as capital reserve on the date of acquisition. Assets acquired and liabilities assumed for is as under

Particulars Amount
Total purchase consideration 660.67
Man-controlling interest 51.40
Less: Total net assats acquired {Refer note a below) {859.12)
Capltal reserve {147.05)
Total net assets acquired:

Particulars

Property, plant and equipment 67.64
Right-of-use assets 64.59
Capital work-in-progress 34.49
Intangible asset 0,68
Deferred tax asset 1.34
Income tax assets 3.85
Agsets held for sale 549.93
Inventories 13.684
Trade receivables 330.49
Cash and cash equivalents 205.20
Bank balances other than cash and cash equivalents 134,50
Other financial assets 105.87
Other assets 99.74
Total assets {Including identified intangible assets and adjustment for fair value to existing assets) {a) = 1,611.76
Particulars

Bomowings 247 .84
Lease liabilities 98.68
Prowvislons 13.44
Trade payables 220.63
Current tax liabilittes 018
Other financial liabilities 68,67
Other liabilities 16520
Total liahilities assumed (b} 75264
Total net assets acquired (a) - (b} 85912

53.9 Common control business combination -
On 26 September 2024, RDG has acquired 10,000 equity shares (representing 100% stake) of Robo Quarres Private Limited (RQPL) for an aggregate consideration
amounting to Z 1.00 million, which formerly was a subsidiary of RSPL

Partlculars Amount
Tatal purchase consideration 010
Less: Share capital {0.10)
Capital reserve/Goodwill .




Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financlal statements as at and for the year ended 31 March 2025

All amounts in INR million, unless otherwise stated

$3.9 Conversion of an associate to subsidiary - Shalimar Palnts Limited (SPL}

During the previous year, the Group acquired a controlling stake i.e. 52.85% on 11 March 2024 in SPL and accordingly has classified the investment in SPL as an
investment in subsidiary. SPL is engaged In the business of manufaciuring, selling and distribution of paints, coatings and providing related services. Upto 10 March
2024, the Group consolidated SPL as an assaciate and its investment was accounted Using the equity method, As per Para 42 of Ind AS 103, "Business Combinations”,
for business combination achleved in stages, the acquirer shall remeasure its previously held equity interest in the acquiree at its acquisilion date fair value and
recognise the resulling gaindoss in the statement of profit and loss. Accardingly, the Group has fair valued its aquity interest in the associate and the resulting gain of ¥
1,685.88 million is recognised in the statement of profit and loss. SPL cantributed revenue of ¥ 372.90 milkon and loss of Z 10.9 million for the period from 11 March

2024 to 31 March 2024 to the group's statement of profit and loss. Assets acquired and liabilities assumed is as under:

Particulars

Total purchase considerafion (including fair value of existing investment of  1,585.88 million)
Non-contralling interest {proportionate share)

Less: Total net assets acquired (Refer note a below)

Goodwill

Total net agsets acquired:
Particulars

Property, plant and equipment

Right-of-use asseats

Capital work-in-progress

intangible asset

Intangible asset under development

Income tax assets

Inventories

Trade receivables

Cash and cash equivalents

Bank balances other than cash and cash equivalents

Cther financial assets

Other assets

Total assets {including identifled intangible assets and adjustment for fair value to existing assets} (a}

Particulars

Borrowings

Lease liabilities

Defarred tax liabilities
Provisions

Trade payables

Other financial liabilities
Other liabilities

Total liabllities assumed {h)

Total net assets acqulired {a) - {b)

Amaunt
8,161.36
3,320.57

{6,947.44)

4,534.49

2,964.37
179,80
301.23

3,603.67

12.40
36.60
1,110.30
1,081.20
5.40
430.90
527.60
124.52
10,389.79

949,30
27.80
924,38
166.10
1,249.20
65.50

61.09
3,442.35

6,947.44



Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statements as at and for the year ended 31 March 2025
All amgunis in INR miliion, unless otherwise stated _
53.10 Acquisition of Hella Infra Market Metal Private Limited (HIMMPL) {Formerly known as Rajuri Steels and Alloys India Private Limlited)
HIMMPL is engaged in the business of manufacturing and trading of steel and its allied products. Pursuant to the SPA enterad on 2 Decembar 2022 with the existing
shareholder, the Group has obtained control over Board of Director w.e.f 1 April 2023 and has acquired 20% stake in HIMMPL. Assets acquired and liabilities assumed

is as under:
Particulars Amount
Total purchase consideration 101.68
Man-controlling interest 79.91
Less: Total net assets acquired {Refer note a below) (99.88)
Goodwill 81.73
Total net assets acquired:
Particulars
Praperty, plant and equipment 343.03
Right-of-use assets 4.57
Deferred tax assel 29.59
Income tax assets 15.94
Inyentories 268.20
Trade receivables 73.06
Cash and cash equivalents 94.06
Bank balances other than cash and cash equivalents 24,75
Other financial assets 183,44
Other assets 53,76
Total assets (including Identlfled Intangible assets and adjustment for fair value to existing assets) {a) 1,079.30
Particulars Amount
Bomrowings 270.27
Lease liabilities 264
Pravisions 1.81
Trade payables 658,13
Other financial liabillties 519
Other liabilities 40,40
Total liabllities assumed (b) 979.44
99.88

Total net assets acquired (a) - {b)

Further, on 6 September 2023, the Group also subscribed to 50,000,000 Series A CCPS of HIMMPL aggregating T 500.00 million by way of a rights issue, which
resulted into acquiring cumulatively 68% of HIMMPL on fully diluted basis




Hella Infra Market Limited {formerly known as Hella Infra Market Private Limlted)
Notes to the consolldated financial statements as at and for the year ended 31 March 2025
All amounts in INR miilion. unless otherwise siated

54 Group information

>

Consolidated financial stataments comprises the financial statements of Hella Infra Market Limited, its subsidiaries and associates as listed below:-

Name of entity Country of Proportion of Proportion of
Incarporation ownership (%) as ownership (%) as
at 31 March 2025 at 31 March 2024
either directly or
thorugh subsidiary
{i} Subsldiary companies at any time during the year
Hella Infra Market Retail Private Limited India 100% 100%
Hella Infra Market Ceramics Private Limited {formerdy known as India 100% 100%
Trinitymaterial Market Place Private Limited)
Hella Chemical Market Private Limited India 100% 100%
Soclam Equipment Salutions Private Limited India 100% 100%
RDC Conereta {India) Limited (formery known as RDC Concrete {Indla) Private Limited) India 95.60% 88.45%
Neptune Readymix Cancrete Private Limited India 95.60% 88.45%
Ultrafine Minerals And Admixtures Private Limited India 95.60% 86,45%
Raobo Silicon Private Limited (w.e.f. 3 July 2024) India 94.49% -
Raoho Quarries Private Limited {w.e.f. 3 July 2024) India 95.60% -
Hella Infra Market Pipes & Fittings Private Limited India 100% 100%
Hella Infra Market Metals Private Limited India 68.00% 88.00%
{formarly known as Rajuri Steels and Alloys Private Limited)
Shalimar Paints Limited (w.e.f. 11 March 2024) India 52.85% 52.85%
Shalimar Adhunlk Mirman Limited {w.e.f. 11 March 2024} India 52.85% 52.85%
Eastern Speciality Paints & Coatings Private Limited {w.e . 11 March 2024) India 52,85% 52.65%
Hella Infra Market Wood Products Private Limited India 100% 100%
Hella infra Market Singapore Pte. Ltd. Singapore 100% 100%
Saciam Singapore Pte Lid Singapore 100% 100%
HIM Infra General Trading LLC Dubai 100% 100%
Hella Infra Market Steel Private Limited* India T0%
Ketan Construction Limited (w.e.f. 1 April 2024) Indla 55%
Emcer Tiles Private Limited (w.a.f, 1 April 2024) Indla 50,50%
Keros Stone LLP {w.e.f. 1 April 2024) India 38.38%
Evetls Store India Private Limited {w.e.f. 1 April 2024) India 38.33%
Lenswood Ceramic LLP (w.e.f. 25 January 2025) Indla 38.38%
Engistone India Private Limited (w.e.f. 1 April 2024) India 59 81%
Millennium Inframarket TBS Private Limited (w.e.f. 1 April 2024) India 51%
Millennia Ceramica Private Limited (w.e.f, 1 April 2024) India 51%
Millennia Tiles Private Limited (w.e.f. 1 April 2024} India 51%
Millennfum Granito India Private Limited (w.a.f. 1 April 2024} India 51%
Clan Vitrified Private Limited (w.e.f. 1 April 2024) India 51%
Millennium Ceramic LLP {w.e.f. 1 April 2024) India 51%
Acer Granito Private Limited (w.e.f. 1 Decembar 2024) India 51%
Millennium Vitrifled Tiles Private Limited {w.e.f. 1 April 2024) Indiz 51%
Millennium Tites LLP {w.e.f. 1 April 2024) India 51%
Millennium Cera Tiles Private Limited {w.e.f. 1 Apnl 2024) India 51%
Millennium Corrugated LLP {w.e.f. 1 April 2024) India 51%
Amstrad Consumer India Private Limited (w.e.f. 26 December 2024) India 50.17%
vas Kadson Hardwares Private Limited* India 654.99%
Mactile India Private Limited {w.e.f, 1 April 2024) India 51%
Metro City Tiles Private Limited (w.a.f. 1 Aprl 2024) India 51%
Metro World Tiles Private Limited (w.ef. 1 April 2024) India 51%

Subsidiary Incorporated in current year

{ii} Associate
Shalimar Paints Limited {upto 10 March 2024) India - 24.99%
Shalirmar Adhunik Nirman Limited (upto 10 March 2024) India - 24.99%
Eastern Speciality Paints & Coatings Private Limited {upto 10 March 2024) India - 24.99%




Helta Infra Market Limited (formerly known as Hella Infra Market Private Limited)
Notes to the consolidated financial statements as at and for the year ended 31 March 2025
All amounts in INR million. uniess otherwise stated = =

54.1 Dilution / acquisition of stake in subsidiary without change in control

{a) During the previous year, the Holding Company has sold 6,398,262 equity shares for ¥ 1,667.12 million of RDC resulting into dilution of stake by 11.55%, accordingly the
Group has adjusted the consideralion received lowards proportionate diluted share of goodwill amounting to ¥ 553.99 millich, balance ¥ 1,113,12 million has been
credited to non-contrlling interest and tax impact of ¥ 200.52 miflion has been debited to retained earnings,

{6} During the current year, the Holding Company has sold 3,422,262 equity shares for % 1,177.15 million of RDC resulting into dilution of stake by 5.98%, accordingly the
Group has adjusted the consideration received towards proportionate diluted share of goodwill amounting to T 240,93 million, balance ¥ 836,21 million has been credited
to non-controfling interest and tax impact of ¥ 171.48 million has been debited to retained eamings.

{c) During the current year, the Holding Company has acquired 1,302,728 equily shares against cash consideration of ¥ 338.71 million and 13,466,652 equity shares
against issuance of 26,021, 0.01% Series E5 CCPS of ¥ 30 each (fully paid up) aggregating  5,553.89 million resulting into purchase of additonal stake by 16,20%, and
accordingly, non-contolling interest is debited by ¥ 1,526.64 million and resulting loss of ¥ 4,365.95 million has baen debited to retained earnings.

(d) During the current year, the Holding Company has acquired 15,560,735 equity shares of KCL against cash consideration of ¥ 489.97 million resulting into purchase of
addilonal slake by 18.5%, and accordingly, non-contolling interest is debited by ¥ 299.27 million and resulting loss of ¥ 200.70 milllon has been debited to retained

EAIMiNgs.

(e} During the current year, RDC, a subsidiary company has acquired 630,204 equity shares of RSPL against cash consideration of ¥ 32.53 million resulting into purchase of
additonal stake by 4.82%, and accordingly, non-contolling interest is debited by Z 50.89 million and resulting gain of 2 18.37 million has been credited to setained

earnings.
55 Contingent liabilitles and commitments As at As at
31 March 2025 31 March 2024
A Continaent Habilities
Clafms against the Group nof acknowledged as debts
- Excise matters 21.24 32,40
- Sales-tax matters 15,90 36.91
- Sales-tax matters in respect of sale ‘o SEZ 18.58 .
- Value added tax matters 98.67
- Goods and Service tax matters 464.00 64.21
- Income tax matters * 1,051.07 77.07
- Others (tegal) 541.94 92.00
2.211.40 302.59
“itincludes interest demand amounting to ¥ 91.40 million (31 March 2024; ¥ 47.57 million)
B Letter of credit 169.09 83.78
C Commitments
~ Capital commitments [Also refer note §1(A) (i) 4.900.05 3,383.66
- Guaraniees given in respect of ongoing projects 171.20

Notes:
a) The Group does not expect any reimbursement in respect of the above contingent liabilities.
b) It is not practical to estimate the timing of cash cutflows, if any, In respect of above matter (a} pending resolution / completion of the appeflate proceedings / other

proceedings, as applicable.
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56 Mo funds have been advanced or loaned or invested (sither from borrowad funds or share premium or any ather saurcas or kind of funds} by the Group to or in any other parson(s) or
antityfies), including faresign entiies ("Intermedianias"} with the understanding, whether racordad in writing or otherwise, that the Intermediary shall lend orinvest in party identified by or
on behalf of the Group {Ultimate Beneficiaries). The Group has not received any fund from any parties with understanding that the Group shall whether, directly ar indiractly lend or

57

58

[Name of struck off company |Nature of transaction with struck off company Transactions | Balance Relatlonshlp
during tha year outstanding with the Struck
31 March 2024 as at 31 March off company

invast in other persons or entities identified by ar on behalf of the Group ("Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Uitimate Beneficiaries

Incorporation of wholly-owned subsldiary

On 2 April 2024, a new subsidiary, Hella Infra Markat Steel Private limited (HIMSPL) has been incorporated whereln the Holding Company has subscribad 70,000 equity shares of

HIMSPL at face value of T 10 per share aggregating ¥ 0.70 million.

On 23 January 2024, a new subsidiary, lvas Kadson Hardwares Private Limited (Ivas) has been incorporaled wherein the Holding Company has subscribed 6,439 equity shares af

lvas at face value of € 10 per share aggregating ¥ 0.06 million,

Dniee Slatuteny Infematicn

{i) The Group does nat have any Benami property, where any proceeding has been inilisted or pending against the Group far halding any Benami property.
{ii) The Group does not have any charges or satisfaction which is yet to be regisierad with Registrar of Companies beyond the statutory period.

{iii} The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

{iv) The Group does not have any such transaction which is nol recarded in the books of accounts that has been surrendered or disclosed as income during the year in the tax

assessments under the Income Tax Act, 1961 (such as, search or survey or any athar relevant pravisions of the Income Tax Adl, 1981

(v} The Group has not been declared willful defaulter by any bank or financial institution or government or any government authority.

v} The Group has compliad with the number of laysrs prescribed under the Companies Act, 2013,

{wii}) The Group has not entered into any scheme of arrangament which has an accounting impact on the current or previous financial year.
{wiii) There are no transactions or outslanding balances with struck off campanies in currant or pravious year olher than those stated below:

| 2024
T ] "~ 0.10 |Customer

Expedite AR Mznagement Receivables - acquired on account of business combination

Private Limiled

{ix) Reconciliation of stock statement submitted to banks with book of accounts where borrowlngs have been availed based on security of current asssts.

"Amourt reported|  Amount as per Difference
In statement | books of accounts|
{F in million}

Working capital |
limit sanctioned

Entity Quarter ended | Name of the bank |  Partlculars

vanance

Reason for material |

Juria 2023 Slate Bank of IdiaACIC| 11,749 20 13,147.30)
Bank/Bank of India/HDFC
BankMotak Mahindra
Bank/Bandhan Bankfves
BankfIDFC First Bank/DBES

BankMHSBC/ndusing Bank

Haiding 8,502.00

Company

Trade receivablas,
invenlary nel aff rade
payables |

§,440.00

B8,576.40 11,706 72 {3,130.32)

Seplember 2033 Ftata Bank of IndiagACICI 5,440.00
Bank/Barnk of IndiaHDFC
Banki/Kotak Mahindra
Bank/Bandhan Bankfres
Bark/IDFC First Bank/DBS
Bank/HSBCAndusing Bank

635000 | 9,932 40 12,A77.55 (2,24519)

Stale Pank of Ind|aiUInion
Bank of IndiadCICI
Bank/Bank of India/HOFC
BankMolak Mahindra
Bank/Bandhan Bank{Yes
BantIDFC Firsl BankiDRS
| Bank/HEBCAndusind Bank

TR
December 2023

The differance |s dUa to Ihe
submigslons to the banks
were made befora financiat
repavting closure process
which incudes adjustment
relating to offseting of dabit
and credit balances of sama
pariies

Mareh 2024 State Bark of IndiaACICI 10,742 30 14, 458,53 (3,716.23)
BarkMBank of IndaHDFC
Bank/Kolak Mahindra
Bank/Bandhan Bank/ves
Bark/IDFC First Bank/DBS
BarkHSBCAndusind Bark
State Bank of India/Bank of |
Indiafiatal, Mahindra
Bank/Bandhan Bank/ves
Bank/ndusind BankUnion
Bank of Indis'HDFC
BankDE$ Banl/HSBC/SEM |
Bank

5,250.00

Jurm 2024 6,250.00 10,544.60 1 1083782 (293 22)

Eptembar 2024 | Slate Bank of India/Bank of 11,851.11 | 12,213 45 (362 37)
Indiafamataka
Bank/Bandhan Bank/Bank of
Baradartes BankAndus|nd

Bank/Union Bank of

7,100.00

IndiafHDF C Bank/DBS
BankHSBC/SEM Bank




Hella Infra Market Limited {formerly known as Hella Infra Market Private Limited}
Notes to the consolidated financial statements as at and for the year ended 31 March 2025
All amounts in INR million, unless otherwise stated

Entity Quarter ended ] Name of the bank Particulars Working capital| Amount reported| Amount as per Difference Reason for material
limit sanctioned  in statement | books of accounts -]
2 S {2 In milllon)
Holding December 2024 | Slate Bank of Indiafank of |Trade  raceivables, 5,100 00 11,902 25 11,521.06 381 19 [Tirm cfiprencs s Ge 1o
Company IndiaMarnstaka inventary nel off Irads MR G e Danky
Bank/Bandhan BankMBank of |payables e Fabl Dofirn Seda)
Baroda/v'ss BankAndus|nd Hpoithy  cbnrE  oteds
BankMnion Bank of which incluces  adustrent]
India/HDFC Bank/DBS Rl 1 SRR OF ded
Band/HSBCAndlan B Eracde bubdiewtaird o i
Bank/ESAF Small Finance | fanrsin
Bank/SBM Bank
March 2025 | State Bank of india/Bank of 9,926.00 14,482.03 13,992.19 489,84
India/Karnataka
BankM@andhan Bank/Bank of
Barada/ves Bankindusing
BankAInlon Bank of
IndlatHOFC Bank/DB3
Bark/H3SBCAndian |
Bank/ESAF Small Finance
BankiCenlral Bank of Indla
|ROC lune 2024 Bandhan Bank/ HDFC Banl/ | Trade raceivables and 1,600 00 5,373 72 5,237.19 138.53
IDFC Banks HSBC Bank imventory
Seplember 2024 |Pandhan Bank! HOFC Sank/ 2,19500 5,652.83 5,465.59 187 25
IDFC Bank! HSBC Bark
Dacambar 2024 |§andhan Bank! HDFC Bankf 2,185 00 5.750.31 | 550800 | 24232
IDFS Bank! HSBC Bank
March 2025 Bandhan Bankf HOFC Bank/ 2,195.00 6,200 42 6,157.37 52.08
IDFC Barkf HSBC Bank
UMAPL June 2024 HDFC Bank Trade receivables and 100,00 17031 16573 458
September 2024 inventory 100.00 17729 17110 £ 19
December 2024 100 00 164,56 | 160.84 | 375
March 2025 100.00 207,77 200.46 {1689]
RSPL Seplamber 2024 |HOFC Bark Trade receivables and 250.00 | 334,90 325,72 8.18
December 2024 imventory 25000 377,80 326 96 g a4
March 2025 250 00 410.20 32219 28 Mm
HIMMPL June 2024 Slatg Bank of India Trade receivables and 200.00 184.45 17623 BCE R
5er 2024 inventony 200,00 172,34 147,57 2477
December 2024 == 200.00 190.66 14446 54,20
arch 2026 20000 139.47 10066 | 38.81
MITPL Juna 2024 Slate Bank of lndia Trade receivables and 14000 338.15 336 68 147
September 2024 | Invantory 14000 33485 33116 348
December 2024 140.00 384,38 354 19 080
March 2025 1 140.00 852,61 878.39 (25 78}
MCPL |June 2024 'Bank of Baroda Trade raceivables and 140 00 412,84 411,70 114
Feptember 2024 | inventory 14000 380 43 377.27 a15
Dacamber 2024 14000 | 447,09 44039 6.71
March 2025 140,00 43083 440 70 (9 87)
CVPL June 2024 SiDBi Trade receivables and 200.00 237 440 07 " (16.36)
September 2024 inventory 200,00 390.15 405 83 (15.68)
December 2024 200.00 349.91 368,18 {18.27)
March 2025 200.00 | 366 25 404,11 {37.56)
MCTPL June 2024 Bank of India Trada receivables and 100.00 142 71 141.96 075
Seplember 2024 inventory 100.00 162.82 | 162 49 [i:c)
December 2024 100,00 23184 231.18 0,66
March 2025 100.00 197 87 197,80 (0.03)




Hella Infra Market Limited {formerfy knowm as Hella Infra Market Private Limited}
Notes to the consolidated financial statements as at and for the year ended 31 March 2025
All amaunts in INR milllon. unless atherwise stated

ar——

Entity

Quarter ended |

Name of the bank

Particulars

" [ Working capital | Amount reported

Hmlt sanctionad

in statement

Amount as per
hooks of accounts

Difference

Reason for material
variance

{¥ In million}

131 March 2024

30 June 2024

30 Saptember
2024

|31 December
2024

51 March 2025

Punjsl: Halons Oark

Lrsiad Sliais Mok of inds
Lirmied HOFC Dol L v
Lrnan Bank of inca Lirsed

Trada racaivables and
inventory

16.250.00

2,540.52

227370 |

265.82

Difference is due 1o

1 Book ¢losure entry which
partging to provision of £
49,60 milkan.

2. sllawance for expectad
credil loss on rade
receivablas of £ 5900
million, sales reversal of
¥188.60 millon, unidentified
callection of T & 50 million,
¢radil balance of debtors of
Z 22 50 million and inter-
depaot slock ransfer of ¥
3.50 million

2,555.51

4,388,230

166 21

Difference is due to

1. Book clasure enlries
which pertain ta provision of
€ 20,30 million and
adjustmant of 2 3,10 million
2 Allowance for xpected
credit loss on trade
recelvables of ¥ 67,90
million, slock ranafer
balance of £ 430 milian,
cash discolnt reversal of 2
8 10 million, detitors
grossing up 7 25,80 millian,
sales reversal of 313570
millicn and other audit
adlustments of £ 370
millicn.

2,034 00

2,034 00

|
279100

2,653 90

12740

Differencs is due to

1. Book closure entry which
pertains to provision of ¥
81,0 millian and adjustment
of ¥ 3.90 millon,

2, Allowance lor expectad
cradit lass on rads
recaivables of T 67.90
million, slock Iransfer
balance of ¥ 9.20 million,
debtars grossing up ¥ 24,00
milllon, sales reversal of
#164 00 million and ather
audil adjustments of 2 13,30
millien

2,603.67

2,430.40

173.27

Diiference is due o

1. Book closure enfries
which pertaln to provision of
¥ 75.90 millian and
adjustment of ¥ 0,50 million
2, Allowance for expectad
credit loss on rade
receivables of ¥ 67 9 million,
stock transfer balance of ¥
10.2 millian, deblars
grassing up ¥ 22 8 milion,
sales reversal of 71892
million and othar audit
adjustments of ¥ 24.5
miflion.

3,058 54

2,817 44

24110

Differancs is dug o

1. Sales reversal Impact of ¥
3.80 millian and adustment
of % 0.10 milion.

2. Allowance for expecled
credit loss on trade
recelvables of ¥ 70,1 million,
slock transter balanes of ¥
8.3 million, sales ravarsal of
21748 milion and other
audit adjustments of ¥ 7.40
million




Helta Infra Market Limited (formarly known as Hella Infra Market Private Limitad}
Notes to the consalidated financial statements as at and for the year ended 31 March 2025
Al amounts in INR million. unless otherwise stated

—

Reason for material

The diference is due to the)
submissions to Ihe banks
ware made befors financia)
raparling  closure
which includes adjusimeani|

Entity | Guarter ended Mame of the bank Particulars I'I.l'hlarking c?p-ita'l Amount reported | Amountas per | Difference
limlt sanctloned| in statement | books of accounts
- {Tin million}
M etrocity June 2024 Indusind Bank Trade recelvables and 100.00 | 34294 333,889 205
Seplember 2024 Inventory 100.00 | 33185 330.58 1.27
December 2024 100,00 Brray 377.29 an
March 2025 100.00 383 63 304,87 {1134,
EIFL June 2024 Bank of Baroda Trade receivables and| 37 50 229.66 22942 0.24
September 2024 inventory 37 50 270.93 AT |
Dacember 2024 37 50 262.92 263 68 (0.74} | parties
| March 2025 37.50 240811 266.71 {25.20)
Matraward June 2024 Indusind Band: Trade recalvables and 56.00 176 94 176.83 on
Decembar 2024 invenlary T 8500 193 71 193.77 {0,061
March 2025 55,00 193 26 200,73 (747,
ETPL Juns 2024 State Bank of Indial ICICI Trade recatvables and 530,00 1.093.8¢ 1.108.54 (15.65)
|Geptember 2024 |Bank Inventory £30.00 1,202.41 1,295 .63 (1322)
December 2024 530 00 1,270.50 1,263.73 (13.23)
Marcn 2025 530.00 1,505.86 1,519,31 {13.45)
MIPL Juna 2024 Punjab Natonal Bank Trade racevanies and 215,00 530 68 545 30 16,24
Seplembsr 2024 inventory 21540 59605 614 49 {16.43)
December 2024 | 21500 53183 54766 {15.83)
March 2025 215.00 64249 653.62 (10.13)
MVIPL  |June2024 State Bank of India Trade recelvables and 12000 169 38 T 4se 4560
Septemnber 2024 nvantory 120.00 162.49 13924 4325
Decamber 2024 t B 12000 | 206.22 169 82 3940
1 March 2025 120.00 179.13 192.00 {12.87)
AGPL Seplember 2024 | Stata Bank of Indla Trads receivables and 15000 421.07 421.12 (0 05)
March 2025 inventary 150.00 385.93 428,32 {42 39)
MTPL June 2024 State Bank of India Trade receivables and 120,00 362 84 362,57 027
Seplember 2024 inventory 130,00 41196 411.25 071
Decembar 2024 120,00 388 25 368.06 0.18
March 2025 130,00 297,22 41111 (12.89)
MGIPL Juhs 2024 HOFC Bank Trade receivables and 118.50 | 69135 689,69 1,87
fieptenber 2024 | inventory 118,50 66265 558 57 412
Dacamber 2024 118.50 682,63 £82.89 (0 28)
March 2025 118,50 760,56 18164 (1.33)
HIMWPPL March 2025 Central Barik/ Indian Inventary, Trade 90000 707 90 1,022.54 (314,54]1
Cwersea Bank receivables net off
Irade payables
SESPL June 2023 AU Small Finance Bank/ | inveniory, Trade 329,00 43002 377.07 5235
Seplember 2023  |Bank of Maharashira raceivables net off 32000 431 99 474 H3 T16
December 2023 trade payables 329.00 455.07 545,14 {86.07)
March 2024 329.00 42076 326,24 9454
Juns 2024 320.00 342.82 31063 3219
September 2024 329.00 309.12 310,05 (0.93)
December 2024 329.00 270.63 283.43 (12.80)
March 2025 32900 26262 265,51 2,89

refaling b offsefting of debl
(2 24) lang credit balances of same

variance

process
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Hella Infra Market Limitad {formarfy known as Hella Infra Market Private Limited]
Notes ta the consolldated financial ts as at and for tha year ended 31 March 2025

All amaonnls in INR. miltion, unlass otherwise stated

60 Audit trail

61

The Ministry of Corporate Affairs (MGA) has prescribed a requirement for companies under the proviso to Rule 3(1} of the Companies (Accounts) Rules, 2014,
inserted by the Campanies {Accounts) Amendment Rules 2021 raquiring companies, which uses accounting saftware for maintaining its baoks of account, shall
only use such accaunting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the
books of account alang with the date when such change were made and ensuring that the audit trail cannot be disabled

i The accounting software used for maintenance of accounting records of two subsidiaries did not have a feature of recording audit trail {edit log) facility.

ii.The Holding Company and two subsidiaries have used accounting software for maintaining their books of account which have 2 feature of recording audit trail
{edit Jog) facility. Presently, the log has been actfvated at the application level. The database of the accounting software is cperated by a third-party software
service provider and the availability of audit trail {edit logs) are not covered in the 'Independent Service Auditor's Assurance Report on the Description of
Controls, their Design and Operating Effecliveness’ (Type 2 report’ issued in accordance with ISAE 3402, Assurance Reports on Controls al a Service
Qrganigation) at datahase level,

ili. The accaunting software used from 1 September 2024 for maintenance of hooks of account of one subsidiary s operated by a third-party software service
provider. In the absence of any information on existence of audit trail {edit logs) for any direct changes made at the database level in the Independent Sarvice
Auditors Assurance Report on tha Dascription of Conitrols, their Design and Operating Effectiveness' {Type 2 report’ issued in accordance with I1SAE 3402,
Assurance Reports on Controls at 2 Service Organisation}, we are unable to demanstrate on whether audit trail feature with respect to the database of the said
software was enabled and operated throughaut the year.

iv. The audit trail feature in the accounting software used for maintenance of books of account by three subsidiaries was not enabled and the same did not
operate throughout the year.

v. The audit trail feature was not enabled at the database lavel from 1 April 2024 to 31 August 2024 for accounting software to log any direct data changes, used
for maintenance of all accounting records by one subsidlary.

vi. The audit trail feature was not enabled at the application level for accounting software to log any direct data changes, used for maintenance of all accounting
records by one subsidiary.

vli. Three subsidiaries have used accounting software for maintaining their books of account which have a feature of audit trail (edit log) faciity and the same
was enahled at the application level However, the audit trail feature was not enabled at the database level for accounting software to log any direct data
changes.

viii, The audit trail feature in the accounting software used for maintenance of accounting records was not enabled from 1 April 2024 to 18 March 2025 for one
subsidiary.

ix. The audit trai feature in the accounting software used for maintenance of accounting records was not enabled from 1 April 2024 to 10 June 2024 for one
subsidiary,

%. The audit trall {edit log) feature at the database level for certain fables of the accounfing software was not enabled for accounting sofiware used by one
subsidiary. However, the audit frail {edit log) at the application lavel was operated for all relevant transactions recarded in such software.

xi. In case of one subsidiary, the accounting software used for maintaining its books of account which have a feature of recording audit trail {edit log) but the
same was not enabled for 15 locations during the period from 1 January 2025 to 31 March 2025. Additionally, within these 15 locations, at 1 location, tha feature
was nat enabled from 1 April 2024 1o 30 Aprll 2024, Furthermora, for an additional 2 locations the audit trail (edit log} was not enabled throughout the year.

xii. The audit trail has not been preserved by one subsidiary as per the statutory requirements for recard retention at the database level for the period 1 April
2023 fo 24 Janvary 2025,

i, The audit trail has not been preserved as per the statutary requirements for record retention «
1 In the case of one subsidiary for the period 1 April 2023 to 17 May 2023,

2 In the case of ane subsidiary for the period 1 April 2023 to 11 July 2023,

3 In the case of two subsidiaries for the period 1 April 2022 1o 2 April 2023,

4 [n the case of one subsidiary for the period 1 April 2023 fo 12 April 2023.

5 In the case of one subsldiary for the perfod 1 April 2023 to 26 October 2023,

6 In the case of one subsidiary for the period 1 April 2023 to 1 July 2023,

7 In the case of one subsidiary for the period 1 April 2023 to 12 December 2023,

8 In the case of ane subsidiary for the perled 1 April 2023 to 6 May 2023,

9 In the case of ane subsidiary for the period 1 April 2023 to 2 May 2023,

Subsequent avents

A Business acquisitions

) On 18 June 2025, the Holding Company has entered into share purchase agreement (SPA) to acquire 24,723,710 equity shares (representing 100% stake) of
target company which is into the business of lighting solutions that caters hoth retail and institutional buyers with its innovative and smart-tech offerings across
lighting, fans, smart 10T products and safety and secwiity products.
The total consideration for the acquisition is T 7,579.05 million, subject to the fulfillment of certain conditions precedent as stipulated in the SPA. The transaction
is expected to be completed upon satisfaction of these conditions.




Hella Infra Market Limited (formery known as Hella Infra Market Private Limitad)
Motes to the consolidated fi tal stab as at and for the year ended 31 March 2025
All amaunts in INR millian_ unlass otherwise stated

B |ssuance of share capital
i} Pursuant to Series E4 Subscription Agreement dated 20 May 2025, the Holding Company has issued and afloted 586 fully paid-up Series E4 CCPS of face value

of ¥ 30 each at security premium of € 213,408.77 per share to various shareholder, for aggragate consideration of ¥ 125.08 million by way of privata placament.

i) Pursuant to Securities Subscription Agresment dated 2 April 2025, the Holding Company has issued 10,559 fully paid-up Series E6 CCPS of face value of Z 30
each at security prermium of T 213,408 77 per share to various sharehalder, for aggregate consideration of ¥ 2,253.70 millon by way of private placement.

iiiy Pursuant to Securities Subscription Agreement dated 7 April 2025, the Holding Company has issued 514 fully paid-up Series E7 CCPS of face value of 30
each at security premium of T 213,408.77 per share fo various shareholder, for aggregate consideration of T 109.71 million by way of private placement.

82 Previous year figuras have been regroupedfreclassified, wherever considered necessary in order to comply with financial reparting requirements. The impacl of
such regrouping/reclassification is not material to these consalidated financial staternents.

This I3 2 summary of material accounting policy information and other
explanatory information referred to in our report of aven date

For Walker Chandick 8 Co LLP
Chartered #oso
Firm Angirrion

1076NMN500013

/

haditya Sharda
Director and Chief Operaling £
DIN : 07024283

Rakesh
Partner

Flace : Thanea
Daie : 11 July 2035

Place : Mumbai
Date : 11 July 2025
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