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Scrip Code- 534597 RTNINDIA

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex
Dalal Street, Bandra (East),

Mumbai - 400 001 Mumbai-400 051

Sub: Intimation of 16" Annual General Meeting of RattanIndia Enterprises Limited (“Company”), cut-off date for remote e-voting
and closure of Register of Members of the Company

Dear Sir/Madam,

Pursuant to Regulation 30 and other applicable regulations of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with Schedule III thereto ("Listing Regulations"), we wish to inform that the Sixteenth Annual General
Meeting (“AGM”) of the members of the Company will be held on Thursday, September 24, 2026 at 04:30 P.M. (IST)
through Video Conferencing (“VC”)/Other Audio-Visual Means (“OAVM”), in compliance with applicable MCA and SEBI Circulars
(“Circulars”).

In compliance with the requirements of Regulation 34 of the Listing Regulations, we enclose hereto the Annual Report of the
Company, comprising the Notice of the AGM and Audited Financial Statements (Standalone and Consolidated) for the
Financial year 2025-26, along with Board’s Report and Auditor’s Report thereon and other documents required to be annexed
thereto including Business Responsibility & Sustainability Report pursuant to Regulation 34(2)(f) of Listing Regulations.

The Annual Report for the financial year 2025-26, is also simultaneously being electronically dispatched to those shareholders
whose names appear in the beneficiary data of the shareholders / Register of Members of the Company (for shareholders
holding shares in physical form) as on August 28, 2026 at the e-mail addresses registered with the Company or its Registrar
and Transfer Agent. The said Annual Report would also be available on the website of the Company i.e.
www.rattanindia.com. The Company has sent a letter to shareholders whose e-mails are not registered, with
RTA/Company/DP, providing the web-link of Company’s website from where the Annual Report for the FY 2025-26 can be
accessed.

It may further be noted that pursuant to Section 91 of the Companies Act, 2013 read with Rule 10 of the Companies (Management
and Administration) Rule, 2014, as amended and the applicable Listing Regulations, it is hereby intimated that Register of
Members of the Company, shall remain closed from Friday, September 18, 2026, to Thursday, September 24, 2026, (both days
inclusive) for the purpose of the AGM.

The Company has fixed Thursday, September 17, 2026, as the “Cut-off Date” for the purpose of determining the Members
eligible to vote on the resolutions set out in the Notice of the AGM, through remote e-voting.

This is for your information and record.

Thanking you,

Yours faithfully,
For RattanIndia Enterprises Limited
Digitally signed by

RAJESH KUMAR Ra st kumAR ARORA
ARO RA Date: 2026.09.02

22:20:58 +05'30"

Rajesh Arora
Company Secretary

Encl- a/a
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NOTICE

Notice is hereby given that the 16" Annual General
Meeting (AGM) of the members of RattanIndia Enterprises
Limited will be held on Thursday, September 24, 2026, at
04:30 P.M. (IST) through Video Conferencing(“VC") / Other
Audio-Visual Means ("OAVM") to transact the following
businesses:

The proceedings of the 16" AGM shall be deemed to be
conducted at the Registered office of the Company at H.
No. 51, Village Hauz Khas, New Delhi - 110016, which
shall be the deemed venue of the AGM.

ORDINARY BUSINESSES:
Item no. 1

To consider and adopt the audited standalone
financial statements of the Company for the financial
year ended March 31, 2026, and the reports of the
Board of Directors and Auditors thereon.

To consider and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT the audited standalone financial
statements of the Company for the financial year ended
March 31, 2026, together with the reports of the Board
of Directors and of the Auditors thereon be and are
hereby considered and adopted.”

Item no. 2

To consider and adopt the audited consolidated
financial statements of the Company for the financial
year ended March 31, 2026, and the reports of the
Auditors thereon.

To consider and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT the audited consolidated financial
statements of the Company for the financial year ended
March 31, 2026, together with the reports of the Auditors
thereon be and are hereby considered and adopted.”

Item no. 3

To appoint a director in place of Mr. Rajesh Kumar
(DIN: 03291545) who retires by rotation and being
eligible, offers himself for re-appointment.

To consider and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of
Section 152 and other applicable provisions of the
Companies Act, 2013, Mr. Rajesh Kumar (DIN: 03291545)
who retires by rotation and being eligible offers himself
for re-appointment, be and is hereby re-appointed as a
Director of the Company, liable to retire by rotation.”

Special Business:
Item No. 4

To approve payment of remuneration to Mr. Rajiv
Rattan, Non-executive Chairman and Promoter of the
company and for holding an office or place of profit.

To consider and, if thought fit, to pass the following
resolution as a Special Resolution:

"RESOLVED THAT pursuant to the provisions of Sections
149, 178, 188, 197, 198 and all other applicable provisions,
if any, of the Companies Act, 2013 (the "Act") read with
Schedule V thereto, the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the
Companies (Meetings of Board and its Powers) Rules,
2014, Regulations 17(6)(ca), 17(6)(e), 23 and other
applicable provisions, if any, of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations"), the Articles of Association
of the Company and subject to such statutory, regulatory
and other approvals as may be required, and pursuant
to the recommendation of the Nomination and
Remuneration Committee, the Audit Committee and the
Board, the consent of the Shareholders be and is hereby
accorded for payment of remuneration to Mr. Rajiv Rattan
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(DIN: 00010849), Non-Executive Chairman and Promoter
of the Company, by way of remuneration of up to
¥ 5,00,00,000/- (Rupees Five Crores only) per annum,
including the terms and conditions as specified in the
explanatory statement to this item, notwithstanding that:

(@) such remuneration may exceed the limits specified
under Section II of Part II of Schedule V to the Act;

(b) such remuneration may exceed one percent of the
net profits of the Company computed in accordance
with Sections 197 and 198 of the Act; and/or

(c) theannual remuneration payable to Mr. Rajiv Rattan
may exceed fifty percent of the total annual
remuneration payable to all the Non-Executive
Directors of the Company.

RESOLVED FURTHER THAT in the event of absence or
inadequacy of profits in any financial year during the
period of payment of remuneration, the Company shall
be entitled to pay the aforesaid remuneration to Mr. Rajiv
Rattan as minimum remuneration, in accordance with the
provisions of Schedule V to the Act and subject to such
approvals as may be required under applicable law.

RESOLVED FURTHER THAT pursuant to the provisions
of Section 188 of the Companies Act, 2013 read with Rule

Date: September 02, 2026
Place: New Delhi

Registered Office:

H. No. 51, Hauz Khas,

New Delhi - 110016

CIN: L74110DL2010PLC210263
Email: rel@rattanindia.com
Phone No: 011 - 46611666

15 of the Companies (Meetings of Board and its Powers)
Rules, 2014, Regulation 23 and other applicable provisions
of the Listing Regulations, the Shareholders hereby accord
their approval for payment of remuneration, as specified
in the Explanatory Statement, to Mr. Rajiv Rattan by the
Company and/or any of its subsidiary companies,
including foreign subsidiaries, in accordance with
applicable laws and the terms approved by the
Shareholders, provided that the aggregate remuneration
payable to Mr. Rajiv Rattan, shall not exceed the maximum
amount specified in the Explanatory Statement.

RESOLVED FURTHER THAT the payment of such
remuneration shall not commence earlier that October
01, 2026.

RESOLVED FURTHER THAT the Board of Directors of
the Company (including any committee thereof) be
authorised to do all such acts, deeds, matters and things
and to take all such steps as may be required in this
connection including seeking all necessary approvals to
give effect to this Resolution and to settle any questions,
difficulties or doubts that may arise in this regard and
further to execute all necessary documents, applications,
returns and writings as may be necessary, proper,
desirable or expedient.”

By Order of the Board of Directors
For RattanIndia Enterprises Limited

Sd/-

Rajesh Arora
Company Secretary
FCS - 4081

AGM Notice 2025-26



Notes:

L

IL.

IIL

Iv.

VL

VIL

Pursuant to various circulars issued by the Ministry
of Corporate Affairs (“"MCA") and SEBI, and other
applicable provisions of the Companies Act, 2013
(“the Act”) and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015
("Listing Regulations”) (together referred to as
“applicable provisions”), 16" Annual General
Meeting of the Company is being held through
Video Conferencing ('VC') or other audio-visual
means ("OAVM").

Explanatory Statement, pursuant to Section 102
of the Companies Act, 2013 (‘the Act’), relating to
the Special Business to be transacted at this Annual
General Meeting ((AGM’) is annexed.

Since this AGM will be held through Video
Conferencing ('VC') / Other Audio-Visual Means
('OAVM’), (@) Members will not be able to appoint
proxies for the meeting, and (b) Attendance Slip
& Route Map are not annexed to this Notice. The
Route Map is not required to be annexed to this
Notice.

Participation of members through VC/OAVM will
be reckoned for the purpose of quorum for the
AGM as per Section 103 of the Act.

In terms of Section 108 of the Act read with Rule
20 of the Companies (Management and
Administration) Rules, 2014, the Resolutions for
consideration at this AGM will be transacted
through remote e-voting (i.e. facility to cast vote
prior to the AGM) and also e-voting during the
AGM, for which purpose the Board of Directors of
the Company ('the Board’) have engaged the
services of Registrar and Transfer Agent of the
Company, KFin Technologies Limited ("KFintech”
or “RTA"). The Board of Directors has appointed
Mr. Sanjay Khandelwal (Membership No. FCS 5945)
of S. Khandelwal & Co., Practicing Company
Secretary, as the Scrutinizer to scrutinize the
remote e-voting process and voting during the
AGM, in a fair and transparent manner.

No transfer of unclaimed/unpaid amounts to the
Investor Education and Protection Fund has been
made as the Company has not declared any
dividends since the date of its incorporation.

The Register of Directors and Key Managerial
Personnel and their shareholding maintained
under Section 170 of the Act and other relevant
registers and documents referred in the Notice will
be available electronically for inspection by the
members during the AGM. All other documents

VIIL

IX.

XL

referred to in the Notice will be available for
electronic inspection during business hours, by the
members from the date of circulation of this Notice
up to the date of AGM, without any fee. Members
seeking to inspect such documents can send an
email to rel@rattanindia.com.

Voting rights will be reckoned on the paid-up value
of shares registered in the name of the Members
on Thursday, September 17, 2026 (cut-off date).
Only those Members whose names are recorded
in the Register of Members of the Company or in
the Register of Beneficial Owners maintained by
the Depositories as on the cut-off date will be
entitled to cast their votes by remote e-voting or
e-voting during the AGM. Those who are not
Members on the cut-off date should accordingly
treat this Notice as for information purpose only.
The Register of Member and Share Transfer Book
of the Company shall remain closed from Friday,
18t Day of September, 2026 to Thursday, 24" Day
of September, 2026 (both days inclusive) for the
purpose of AGM.

In conformity with the applicable regulatory
requirements, the Notice of this AGM and the
Report and Accounts 2026 are being sent (i)
through electronic mode to those Members who
have registered their e-mail addresses with the
Company or with the Depositories and (ii) through
a letter containing the web-link, including the exact
path, where complete details of the Annual Report
is available.

Members may note that the Notice and Annual
Report 2025-26 will also be available on the
Company's website https://www.rattanindia.com/
and the websites of the Stock Exchanges where
the equity shares of the Company are listed i.e.
BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and
www.nseindia.com respectively and on the website
of the Registrar and Transfer Agent of the
Company, KFin Technologies Limited ("RTA") at
("RTA") https://evoting.kfintech.com.

Members who hold shares in the certificate form
or who have not registered their e-mail addresses
with the Company or with the Depositories and
wish to receive the AGM Notice and the Annual
Report for FY 26, or participate in the AGM, or cast
their votes through remote e-voting or e-voting
during the meeting, are required to register their
e-mail addresses with the Company’s RTA, KFin
Technologies Limited at einward.ris@kfintech.com.
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XIL.

XIIL

XIV.

XV.

The Securities and Exchange Board of India (SEBI)
vide its circular no. SEBI/HO/MIRSD/DOP1/CIR/P/
2018/73 dated April 20, 2018, with a view to protect
the interest of the shareholders, has mandated the
submission of Permanent Account Number (PAN)
by every participant in securities market. Members
holding shares in electronic form are, therefore,
requested to submit their PAN details to the
Depository Participants with whom they maintain
their demat accounts. Members holding shares in
physical form should submit their PAN to the
Registrar and Transfer Agent. The Securities and
Exchange Board of India (SEBI) vide its circular no.
SEBI/HO/MIRSD/DOS3/ CIR/P/2019/30 dated
February 11, 2019, decided to grant relaxation to
Non-residents (NRIs, PIOs, OCIs and foreign
nationals) from the requirement to furnish PAN and
permit them to transfer equity shares held by them
in the Company.

In case of joint holders, the Members whose name
appears as the first holder in the order of names
as per the Register of Members of the Company
will be entitled to vote at the AGM. Corporate
Members intending to depute their authorised
representatives to attend the Meeting through VC/
OVAM are requested to send to the Company a
certified true copy of the Board Resolution
together with the attested specimen signature of
the duly authorized signatory (ies) who are
authorized to attend and vote at the Meeting on
their behalf.

The relevant details of the director sought to be
reappointed, including his brief resume and the
nature of their expertise in specific functional areas,
are provided in the Corporate Governance Report
forming part of the Annual Report. Additional
information, pursuant to regulation 36 of the
Listing Regulations, in respect of the director
seeking appointment/ reappointment at the AGM,
has been provided in the Corporate Governance
section of the Annual Report

As per Regulation 40 of SEBI Listing Regulations,
as amended, and vide SEBI Notification No. SEBI/
LAD-NRO/ GN/2018/24 dated June 8, 2018 and
further amendment through Notification No. SEBI/
LAD-NRO/GN/2018/49 dated November 30, 2018,
securities of listed companies can be transferred
only in dematerialized form with effect from April
1, 2019, except in case of requests received for
transmission or transposition of securities. In view
of this and to eliminate all risks associated with
physical shares and for ease of members with

XVL

XVIIL.

XVIIL

XIX.

XX.

respect to their portfolio management, members
holding shares in physical form are requested to
consider converting their holdings to
dematerialized form. Members can contact
Company’'s RTA, KFin Technologies Limited for
assistance in this regard.

As per the provisions of Section 72 of the Act, the
facility for making nomination is available for the
Members in respect of the shares held by them.
Members who have not yet registered their
nomination are requested to register the same by
submitting Form No. SH-13. Members are
requested to submit these details to their
Depository Participants in case the shares are held
by them in electronic form, and to the RTA, KFin
Technologies Limited, in case the shares are held
in physical form.

In compliance with the provisions of Section 108
of the Act, read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, as
amended from time to time, Regulation 44 of the
SEBI Listing Regulations and in terms of SEBI vide
circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242
dated December 9, 2020 in relation to e-Voting
Facility Provided by Listed Entities, the Members
are provided with the facility to cast their vote
electronically, through the e-Voting services
provided by KFintech , on all the resolutions set
forth in this Notice. The instructions for e-Voting
are given herein below.

However, in pursuant to SEBI circular no. SEBI/HO/
CFD/CMD/CIR/P/2020/242 dated December 9,
2020 on "e-Voting facility provided by Listed
Companies”, e-Voting process has been enabled
to all the individual demat account holders, by way
of single login credential, through their demat
accounts / websites of Depositories / DPs in order
to increase the efficiency of the voting process.

Individual demat account holders would be able
to cast their vote without having to register again
with the e-Voting service provider (ESP) thereby
not only facilitating seamless authentication but
also ease and convenience of participating in e-
Voting process. Shareholders are advised to update
their mobile number and e-mail ID with their DPs
to access e-Voting facility.

Remote e-voting will commence at 10:00 A.M. on
Monday, 21t Day of September, 2026 and will end
at 5:00 P.M. on Wednesday, 23 Day of September,
2026, then remote e-voting will be blocked.

AGM Notice 2025-26



XXL

XXIL

XXIIL

The voting rights of Members shall be in
proportion to their shares in the paid-up equity
share capital of the Company as on the cut-off
date.

Any person holding shares in physical form and
non-individual shareholders, who acquires shares
of the Company and becomes a Member of the
Company after sending of the Notice and holding
shares as of the cut-off date, may obtain the login
ID and password by sending a request at
evoting@Kfintech.com. However, if he / she is
already registered with KFintech for remote e-
Voting then he /she can use his / her existing User
ID and password for casting the vote.

In case of Individual Shareholders holding
securities in demat mode and who acquires shares
of the Company and becomes a Member of the

Details on Step 1 are mentioned below:

)

XXIV.

Company after sending of the Notice and holding
shares as of the cut-off date may follow steps
mentioned below under “Login method for remote
e-Voting and joining virtual meeting for Individual
shareholders holding securities in demat mode.”

The details of the process and manner for remote
e-Voting and e-AGM are explained herein below:

Step 1: Access to Depositories e-Voting system
in case of individual shareholders holding shares
in demat mode.

Step 2: Access to KFintech e-Voting system in case
of shareholders holding shares in physical and non-
individual shareholders in demat mode.

Step 3: Access to join virtual meetings(e-AGM) of
the Company on KFin system to participate e-AGM
and vote at the AGM.

Login method for remote e-Voting for Individual shareholders holding securities in demat mode.

Type of shareholders

Login Method

Individual Shareholders holding| 1.
securities in demat mode with NSDL L

User already registered for IDeAS facility:
Visit URL: https://eservices.nsdl.com

II.  Click on the "Beneficial Owner” icon under “Login” under 'IDeAS’
section.

. On the new page, enter User ID and Password. Post successful
authentication, click on "Access to e-Voting”

IV. Click on company name or e-Voting service provider and you
will be re-directed to e-Voting service provider website for
casting the vote during the remote e-Voting period.

2. User not registered for IDeAS e-Services

I To register click on link : https://eservices.nsdl.com

II. Select "Register Online for IDeAS" or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

. Proceed with completing the required fields.
IV. Follow steps given in points 1
3. Alternatively by directly accessing the e-Voting website of NSDL

i.  Open URL: https://www.evoting.nsdl.com/

Click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

A new screen will open. You will have to enter your User ID (i.e.
your sixteen digit demat account number held with NSDL),
Password / OTP and a Verification Code as shown on the screen.
Post successful authentication, you will requested to select the
name of the company and the e-Voting Service Provider name,
i.e.KFintech.

On successful selection, you will be redirected to KFintech
e-Voting page for casting your vote during the remote e-Voting
period.
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Type of shareholders

Login Method

Individual Shareholders holding
securities in demat mode with CDSL

1.

Existing user who have opted for Easi / Easiest

L

IL.

IIL
Iv.

V.

Visit URL: https://web.cdslindia.com/myeasitoken/home/login
or URL: www.cdslindia.com

Click on New System Myeasi

Login with your registered user id and password.

The user will see the e-Voting Menu. The Menu will have links
of ESP i.e. KFintech e-Voting portal.

Click on e-Voting service provider name to cast your vote.

User not registered for Easi/Easiest

L
IL.

IIL

Option to register is available at
https://web.cdslindia.com/myeasitoken/home/login
Proceed with completing the required fields.

Follow the steps given in point 1

Alternatively, by directly accessing the e-Voting website of
CDSL

L
IL.

IIL

Iv.

Visit URL: www.cdslindia.com

Provide your demat Account Number and PAN No.

System will authenticate user by sending OTP on registered
Mobile & Email as recorded in the demat Account.

After successful authentication, user will be provided links for
the respective ESP, i.e KFintech where the e- Voting is in
progress.

Individual Shareholder login through
their demat accounts / Website of
Depository Participant

IL.

IIL

You can also login using the login credentials of your demat
account through your DP registered with NSDL /CDSL for e-
Voting facility.

Once logged-in, you will be able to see e-Voting option.Once
you click on e-Voting option, you will be redirected to NSDL /
CDSL Depository site after successful authentication, wherein
you can see e-Voting feature.

Click on options available against company name or e-Voting
service provider — Kfintech and you will be redirected to e-
Voting website of KFintech for casting your vote during the
remote e-Voting period without any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user ID

and Forgot Password option available at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related

to login through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual Shareholders holding
securities in demat mode with NSDL

Individual Shareholders holding
securities in Demat mode with CDSL

Please contact NSDL helpdesk by sending a request at evoting@nsdl.com
or call at toll free no.: 1800 102 0990
Members facing any technical issue in login can contact CDSL helpdesk

by sending a request at helpdesk.evoting@cdslindia.com or contact at
toll free no. 1800 22 55 33
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Details on Step 2 are mentioned below:

1)

Login method for e-Voting for shareholders
other than Individual’s shareholders holding
securities in demat mode and shareholders
holding securities in physical mode.

(A)

Members whose email IDs are registered with
the Company/ Depository Participants (s), will
receive an email from KFintech which will
include details of E-Voting Event Number
(EVEN), USERID and password. They will have
to follow the following process:

Vi.

Launch internet browser by typing the
URL: https://evoting.kfintech.com/

Enter the login credentials (i.e. User ID
and password). In case of physical folio,
User ID will be EVEN (E-Voting Event
Number) 10130, followed by folio
number.In case of Demat account, User
ID will be your DP ID and Client ID.
However, if you are already registered
with KFintech for e-voting, you can use
your existing User ID and password for
casting the vote.

After entering these details

appropriately, click on “LOGIN".

You will now reach password change
Menu wherein you are required to
mandatorily change your password. The
new password shall comprise of
minimum 8 characters with at least one
upper case (A- Z), one lower case (a-z),
one numeric value (0-9) and a special
character (@,#,$, etc.,). The system will
prompt you to change your password
and update your contact details like
mobile number, email ID etc. on first
login. You may also enter a secret
question and answer of your choice to
retrieve your password in case you
forget it. It is strongly recommended
that you do not share your password
with any other person and that you take
utmost care to keep your password
confidential.

You need to login again with the new
credentials.

On successful login, the system will
prompt you to select the "EVEN" i.e.,
10130- AGM" and click on "Submit”

Vii.

viii.

Xi.

Xii.

On the voting page, enter the number
of shares (which represents the number
of votes) as on the Cut-off Date under
"FOR/AGAINST" or alternatively, you
may partially enter any number in “"FOR"
and partially "AGAINST" but the total
number in “FOR/AGAINST" taken
together shall not exceed your total
shareholding as mentioned herein
above. You may also choose the option
ABSTAIN. If the Member does not
indicate either “FOR" or "AGAINST" it will
be treated as "ABSTAIN" and the shares
held will not be counted under either
head.

Members holding multiple folios/demat
accounts shall choose the voting
process separately for each folio/ demat
accounts.

Voting has to be done for each item of
the notice separately. In case you do not
desire to cast your vote on any specific
item, it will be treated as abstained.

You may then cast your vote by
selecting an appropriate option and
click on “Submit”.

A confirmation box will be displayed.
Click “OK" to confirm else “CANCEL" to
modify. Once you have voted on the
resolution (s), you will not be allowed
to modify your vote. During the voting
period, Members can login any number
of times till they have voted on the
Resolution(s).

Corporate/Institutional Members (i.e.
other than Individuals, HUF, NRI etc.) are
also required to send scanned certified
true copy (PDF Format) of the Board
Resolution/Authority Letter etc.,
authorizing its representative to attend
the AGM through VC / OAVM on its
behalf and to cast its vote through
remote e-voting. Together with attested
specimen signature(s) of the duly
authorised representative(s), to the
Scrutinizer at email id sanjay@csskc.in
with a copy marked to
evoting@kfintech.com. The scanned
image of the above-mentioned
documents should be in the naming
format “Corporate Name_Even No.”
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(B) Members whose email IDs are not registered
with the Company/Depository Participants(s),
and consequently the Annual Report, Notice
of AGM and e-voting instructions cannot be
serviced, will have to follow the following
process:

Procedure for Registration of email and Mobile:
securities in physical mode

Physical shareholders are hereby notified that based ion
SEBI Circular number: SEBI/HO/MIRSD/MIRSD-PoD-1/P/
CIR/2023/37, dated March 16%, 2023, All holders of
physical securities in listed companies shall register the
postal address with PIN for their corresponding folio
numbers. It shall be mandatory for the security holders
to provide mobile number. Moreover, to avail online
services, the security holders can register e-mail ID. Holder
can register/update the contact details through
submitting the requisite ISR 1 form along with the
supporting documents.

ISR 1 Form can be obtained by following the link:
https://ris.kfintech.com/clientservices/isc/default.aspx

ISR Form(s) and the supporting documents can be
provided by any one of the following modes.

a)  Through 'In Person Verification’ (IPV): the authorized
person of the RTA shall verify the original
documents furnished by the investor and retain
copy(ies) with IPV stamping with date and initials;
or

b)  Through hard copies which are self-attested, which
can be shared on the address below; or

Name
Address

KFIN Technologies Limited

Selenium Building, Tower-B,

Plot No 31 & 32, Financial District,
Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, Telangana
India - 500 032.

¢)  Through electronic mode with e-sign by following
the link: https://ris.kfintech.com/clientservices/isc/

default.aspx#

Detailed FAQ can be found on the link: https://
ris.kfintech.com/fag.html

For more information on updating the email and
Mobile details for securities held in electronic mode,
please reach out to the respective DP(s), where the
DEMAT a/c is being held.

After receiving the e-voting instructions, please
follow all steps above to cast your vote by electronic
means.

Details on Step 3 are mentioned below:

(Ill) Instructions for all the shareholders, including
Individual, other than Individual and Physical,
for attending the AGM of the Company through
VC/OAVM and e-Voting during the meeting.

i. Member will be provided with a facility to
attend the AGM through VC / OAVM platform
provided by KFintech. Members may access
the same at https://emeetings.kfintech.com/
by using the e-voting login credentials
provided in the email received from the
Company/KFintech. After logging in, click on
the Video Conference tab and select the EVEN
of the Company. Click on the video symbol
and accept the meeting etiquettes to join the
meeting. Please note that the members who
do not have the User ID and Password for e-
Voting or have forgotten the User ID and
Password may retrieve the same by following
the remote e-Voting instructions mentioned
above.

ii.  Facility for joining AGM though VC/ OAVM
shall open atleast 30 minutes before the
commencement of the Meeting.

iii.  Members are encouraged to join the Meeting
through Laptops/ Desktops with Google
Chrome (preferred browser), Safari, Internet
Explorer, Microsoft Edge, Mozilla Firefox 22.

iv.  Members will be required to grant access to
the webcam to enable VC / OAVM. Further,
Members connecting from Mobile Devices or
Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video
loss due to fluctuation in their respective
network. It is therefore recommended to use
Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

v.  Asthe AGM is being conducted through VC/
OAVM, for the smooth conduct of
proceedings of the AGM, Members are
encouraged to express their views / send their
queries in advance mentioning their name,
demat account number / folio number, email
id. Questions /queries received by the
Company till 22" September, 2026 shall only
be considered and responded during the
AGM.

vi.  The Members who have not cast their vote
through remote e-voting shall be eligible to
cast their vote through e-voting system

AGM Notice 2025-26



available during the AGM. E-voting during the
AGM is integrated with the VC / OAVM
platform. The Members may click on the
voting icon displayed on the screen to cast
their votes.

vii. A Member can opt for only single mode of
voting i.e., through Remote e-voting or voting
at the AGM. If a Member casts votes by both
modes, then voting done through Remote e-
voting shall prevail and vote at the AGM shall
be treated as invalid.

viii. Facility of joining the AGM through VC /
OAVM shall be available for atleast 2000
members on first come first served basis.

ix.  Institutional Members are encouraged to
attend and vote at the AGM through VC /
OAVM.

OTHER INSTRUCTIONS

Speaker Registration: The Members who wish to
speak during the meeting may register themselves
as speakers for the AGM to express their views. They
can visit https://emeetings.kfintech.com and login
through the user id and password provided in the
mail received from Kfintech. On successful login,
select ‘'Speaker Registration’ which will opened from
20" September, 2026 to 22" September, 2026.
Members shall be provided a ‘queue number’
before the meeting. The Company reserves the right
to restrict the speakers at the AGM to only those
Members who have registered themselves,
depending on the availability of time for the AGM.

Post your Question: The Members who wish to
post their questions prior to the meeting can do
the same by visiting https://emeetings.kfintech.com.
Please login through the user id and password
provided in the mail received from Kfintech. On
successful login, select ‘Post Your Question’ option
which will opened from 20" September, 2026 to
22" September, 2026.

Iv.

VL

In case of any query and/or grievance, in respect of
voting by electronic means, Members may refer to
the Help & Frequently Asked Questions (FAQs) and
E-voting user manual available at the download
section of https://evoting.kfintech.com (KFintech
Website) or contact Ms. C Shobha Anand, at
evoting@kfintech.com or call KFintech's toll free No.
1-800-309-4001 for any further clarifications.

The Members, whose names appear in the Register
of Members / list of Beneficial Owners as on
Thursday, September 17, 2026, being the cut-off
date, are entitled to vote on the Resolutions set
forth in this Notice. A person who is not a Member
as on the cut-off date should treat this Notice for
information purposes only. Once the vote on a
resolution(s) is cast by the Member, the Member
shall not be allowed to change it subsequently.

In case a person has become a Member of the
Company after dispatch of AGM Notice but on or
before the cut-off date for E-voting, he/she may
obtain the User ID and Password in the manner as
mentioned below:

i. If e-mail address or mobile number of the
member is registered against Folio No. / DP
ID Client ID, then on the home page of
https://evoting.kfintech.com/ , the member
may click “Forgot Password” and enter Folio
No. or DP ID Client ID and PAN to generate a
password.

ii. Members who may require any technical
assistance or support before or during the
AGM are requested to contact KFintech at toll
free number 1-800-309-4001 or write to them
at evoting@kfintech.com.

The results of the electronic voting shall be declared
to the Stock Exchanges after the AGM. The results
along with the Scrutinizer's Report, shall also be
placed on the website of the Company.
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RattanIndia Enterprises Limited

EXPLANATORY STATEMENT

The following Explanatory Statement pursuant to Section
102 of the Companies Act, 2013 ("Act”) sets out all
material facts relating to the business mentioned at Item
No. 4 of the accompanying Notice dated September 02,
2026:

Item No. 4

Mr. Rajiv Rattan (DIN: 00010849), Promoter and Non-
Executive Chairman of the Company, has been providing
strategic leadership and guidance to the Company and
its subsidiaries in the areas of business strategy,
governance, risk management and stakeholder
engagement. Considering the nature and extent of his
responsibilities and his continued contribution towards
the Company's growth and long-term objectives, the
Board of Directors, based on the recommendations of
the Nomination and Remuneration Committee and the
Audit Committee, has approved, subject to the approval
of the Members, the payment of remuneration to Mr.
Rajiv Rattan by the Company and/or any of its
subsidiaries, including foreign subsidiaries, as specified
below:

Remuneration Payable: ¥ 5,00,00,000/- (Rupees Five
Crores Only) per annum;

Leave Travel Concession: Reimbursement of to and fro
travel expenses, once every year for self and family, for
travelling to any place within India or overseas, subject
to a maximum of 25% of the Basic Salary;

Annual Increment: Up to 35% per annum;

Annual Leave and Gratuity: As per the standard applicable
rules in the Company/appointee company;

Other Benefits: As per the rules, policies and practices
applicable in the Company/appointee company from time
to time.

Profile of Mr. Rajiv Rattan:

Mr. Rajiv Rattan is a visionary first-generation
entrepreneur and an alumnus of IIT Delhi. He began his
professional journey with Schlumberger, one of the
world's largest oilfield services companies, where he
gained invaluable industry experience.

In 2014, Mr. Rajiv Rattan, alongside Mrs. Anjali Rattan
Nashier, founded RattanIndia Enterprises Limited (REL).
Over the past decade, under his astute leadership, REL
has grown into one of the country's foremost business
conglomerates, with a strong presence in innovative, new-
age industries.

Before establishing RattanIndia Group, Mr. Rattan co-
founded one of India's leading conglomerates, with
diversified interests in consumer finance, securities, and
real estate. With over 27 years of entrepreneurial
experience, he continues to be a driving force in shaping
the future of business in India.

The proposed remuneration may, in one or more financial
years, exceed the limits prescribed under Sections 197
and 198 read with Schedule V of the Companies Act, 2013
and the limits specified under Regulations 17(6)(ca) and
17(6)(e) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. Further, since the
remuneration may also be paid by the Company's
subsidiaries, including foreign subsidiaries, the approval
of the Members is also being sought under Section 188
of the Companies Act, 2013 read with the applicable Rules
and Regulation 23 of the SEBI Listing Regulations for
holding an office or place of profit in such subsidiaries.

The remuneration shall be subject to the terms and
conditions set out in the accompanying resolution and
shall be treated as minimum remuneration in the event
of absence or inadequacy of profits, in accordance with
the applicable provisions of the Companies Act, 2013.

The Nomination and Remuneration Committee, the Audit
Committee and the Board of Directors recommend the
Special Resolution for approval of the Members.

Except Mr. Rajiv Rattan, Mrs. Anjali Nashier, being the
spouse and his relatives, to the extent of their interest, if
any, in the proposed resolution, none of the Directors,
Key Managerial Personnel of the Company or their
relatives is concerned or interested, financially or
otherwise, in the said Resolution.

By Order of the Board of Directors
For RattanIndia Enterprises Limited

Sd/-

Rajesh Arora
Company Secretary
FCS - 4081

Date: September 02, 2026
Place: New Delhi

Registered Office:

H. No. 51, Hauz Khas,

New Delhi - 110016

CIN: L74110DL2010PLC210263
Email: rel@rattanindia.com
Phone No: 011 - 46611666
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Dear Stakeholders

FY 2025-26 has been another milestone year for
RattanIndia Enterprises. Against a backdrop of
geopolitical uncertainty, evolving global supply chains,
persistent inflationary pressures in several advanced
economies and rapidly changing technology landscapes,
India continued to demonstrate remarkable resilience.
Strong domestic consumption, accelerating digital
adoption, infrastructure-led growth and progressive
government policies reinforced India's position as one of
the fastest-growing major economies in the world.

These structural trends provide a powerful foundation for
businesses that are aligned with the country's long-term
growth priorities. At RattanIndia Enterprises, we continue
to build scalable businesses that leverage technology,
innovation and disciplined execution to capitalize on
these opportunities.

During the year, we further strengthened our portfolio,
accelerated execution across our businesses and
delivered another year of robust operational and financial
performance. Our investments in digital commerce,
electric mobility and advanced drone technologies have
positioned us to participate meaningfully in India's next
phase of technology-led growth.

Delivering Sustainable Growth

Despite continued volatility in global markets, our
disciplined capital allocation, prudent risk management
and execution excellence enabled us to deliver one of our
strongest financial performances to date. Improving
operating leverage, stronger business fundamentals and
an unwavering focus on efficiency contributed
significantly to our performance during the year.

E-commerce Business

The Company's e-commerce businesses continued to
demonstrate strong growth and resilience during FY
2025-26. Cocoblu Retail Limited strengthened its position
as a leading e-commerce enabler, delivering revenue
growth of 12.6% to Rs. 7,351 Crore, while expanding its
ecosystem to over 1,500 active brand partners and serving
approximately 14 Crore orders during the year. Its

(5[5
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technology-led operating model, expanding fulfilment
network and entry into quick commerce provide a strong
foundation for continued scale and sustainable
profitability.

Neobrands Limited also continued to build a
differentiated portfolio of consumer brands focused on
the evolving aspirations of India's Gen Z consumers. With
revenue growing 17% to Rs. 21.3 Crore, expanding
international presence across 5+ countries and seven
distinctive brands across fashion, lifestyle and other
consumer categories, the Company made significant
investments in brand building and market expansion. We
remain confident that these businesses are well
positioned to capitalise on India's accelerating digital
commerce opportunity and create enduring value for all
stakeholders.

Electric Vehicle Business

Our electric mobility business made a meaningful
progress during FY 2025-26, supported by the steady
expansion of India's EV ecosystem and growing consumer
acceptance of sustainable mobility. Revolt Intellicorp
Private Limited strengthened its pan-India presence with
221 dealerships across 202 cities and 24 States and Union
Territories, while achieving the significant milestone of
rolling out its 50,000th electric motorcycle from the
Manesar facility. The brand also enhanced its market
visibility through strategic brand engagements and
strengthened its international presence in South Asia.

At the heart of India’s
growth story are more
than a billion
aspirations. Rising
incomes, rapid digital
adoption and

entrepreneu rial With a growing rider community, expanding distribution

y . network, focus on quality and technology, and continued
amb|t|on are Creat"]g investments in product and manufacturing capabilities,
we remain committed to accelerating the transition

unpreCEdentEd towards affordable, connected and sustainable electric

mobility in India and international markets.

opportunities where
technology, innovation
and human potential
converge.

Drone Business

Our Drone Business strengthened its capabilities
and market presence during FY 2025-26,
supported by the growing adoption of
indigenous unmanned systems across
defence, homeland security and
commercial applications. The
Government of India's continued
emphasis on Atmanirbhar Bharat, Make in

TR,
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India and defence indigenisation, together with initiatives
such as the Drone Rules, PLI Scheme, iDEX and increasing
preference for indigenous solutions in defence
procurement, is creating a strong and supportive
ecosystem for the domestic drone industry.

During the year, the business delivered notable
milestones, including the supply of indigenous
surveillance drones to the Karnataka State Police,
execution of strategic defence and government projects,
expansion of drone training initiatives and continued
investments in technology, manufacturing and system
integration. With established expertise, strong customer
relationships and capabilities spanning drones, Counter-
UAS, Al-enabled solutions and remote pilot training, we
are well positioned to capitalise on the significant
opportunities arising from India's growing focus on
indigenous defence technologies and the increasing
global demand for reliable, cost-effective and
technologically advanced drone solutions.

Investing in the Future

Our philosophy remains clear and consistent, we invest in
businesses that combine cutting-edge technologies with
scalable business models operating in sectors benefiting
from strong structural demand.

The convergence of artificial intelligence, digital
commerce, electric mobility, autonomous systems and
advanced manufacturing is fundamentally reshaping
industries. We believe these transformational
technologies will define India's economic trajectory over
the coming decade.

Our strategy remains focused on identifying high-
potential opportunities early, building scalable platforms
through disciplined capital allocation and creating
sustainable long-term value for all stakeholders.
Supported by a strong balance sheet, experienced
leadership team, robust governance practices and an
innovation-driven culture, we remain confident in our
ability to deliver profitable and sustainable growth.

16" Annual Report 2025-26
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Looking Ahead

India stands at the threshold of a defining decade
powered by innovation, digital transformation and
manufacturing-led growth. Government initiatives
promoting clean mobility, indigenous technology
development, digital infrastructure and advanced
manufacturing continue to strengthen the country's long-
term competitiveness.

RattanIndia Enterprises is uniquely positioned at the
intersection of these powerful megatrends. Whether
through digital commerce, electric mobility or intelligent
autonomous systems, we are committed to building
businesses that not only create shareholder value but also
contribute meaningfully to India's technological
advancement and economic progress.

We remain optimistic about the future and confident that
our diversified technology-led portfolio will continue to
generate sustainable growth while creating enduring
value for all our stakeholders.

Acknowledgements

On behalf of the Board, I extend my sincere gratitude to
our esteemed Board of Directors, Advisory Board and the
leadership team for their strategic vision, guidance and
unwavering commitment.

[ also express my deepest appreciation to our employees,
whose passion, dedication and relentless pursuit of
excellence continue to drive our success. To our
customers, business partners, investors and shareholders,
I thank you for your continued trust, confidence and
support.

Together, we are building RattanIndia Enterprises into one
of India's leading new-age technology enterprises,
creating lasting economic, technological and societal
value while contributing to the nation's growth journey.

With warm regards,

Rajiv Rattan Anjali Rattan Nashier
Chairman Co-Chairperson




MANAGEMENT
DISCUSSION
& ANALYSIS

GLOBAL

FY 2025-26 was characterised by moderate global
economic expansion amid persistent geopolitical
uncertainties, evolving trade dynamics and divergent
monetary policies across major economies. While
inflation moderated across most developed markets,
economic growth remained uneven as central banks
sought to balance the need to support growth with the
imperative of maintaining price stability.

According to the International Monetary Fund (IMF),
global GDP growth remained in the range of
approximately 3.0% to 3.2%, supported by resilient
domestic demand across emerging markets and a gradual
recovery in international trade. The United States
continued to demonstrate economic resilience despite
elevated interest rates, while Europe experienced
subdued growth due to weak industrial activity and
ongoing geopolitical uncertainties. China witnessed
slower-than-historical growth as its economy continued
to adjust to structural changes in the real estate sector and
evolving domestic consumption patterns.

Global trade witnessed modest improvement during the
year, supported by easing supply chain disruptions and

ECONOMY
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growing demand for technology products, digital services
and advanced manufacturing. However, geopolitical
conflicts, rising protectionist measures and tariff-related
uncertainties continued to weigh on cross-border
investments.

Artificial Intelligence (AI), cloud computing,
semiconductor manufacturing and digital infrastructure
emerged as key drivers of global capital expenditure.
Governments and enterprises significantly accelerated
investments in automation, cybersecurity and digital
transformation, creating new opportunities across
technology-driven sectors.

Outlook

The global economy is expected to remain resilient during
FY 2026-27 despite persistent geopolitical challenges.
Moderating inflation, gradual monetary easing and
increasing investments in digital technologies are
expected to support economic growth. However, trade
fragmentation, volatile energy prices, climate-related
disruptions and geopolitical conflicts continue to pose
significant risks to global economic stability.

16" Annual Report 2025-26
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INDIAN
ECONOMY

India further strengthened its position as one of the
world's fastest-growing major economies during FY 2025-
26. Supported by robust domestic consumption,
sustained government capital expenditure, rising private
investments and rapid digital adoption, the economy
maintained a strong growth trajectory despite prevailing
global uncertainties.

India’s real GDP is estimated to have grown by
approximately 6.4% to 6.6%, driven by resilient domestic
demand, expanding manufacturing activity, infrastructure
development and continued strength in services exports.
Construction, financial services, telecommunications,
digital services and manufacturing remained the key
contributors to economic growth.

Government initiatives such as Make in India, Digital India,
PM Gati Shakti, the Production Linked Incentive (PLI)
Scheme, semiconductor manufacturing initiatives and
investments in renewable energy continued to reinforce
India’s long-term growth trajectory.

Inflation largely remained within the Reserve Bank of
India’s target range, supported by stable food prices and
prudent monetary policy. The Government also continued
to advance its fiscal consolidation roadmap while

RattanIndia Enterprises Limited

maintaining substantial public investment in
infrastructure development.

India’s exports remained resilient despite a challenging
global environment. Services exports, particularly in
information technology, Global Capability Centres (GCCs),
engineering services and digital solutions, continued to
perform strongly. At the same time, sustained foreign
direct investment inflows reflected continued global
confidence inIndia’s long-term growth prospects.

The country also witnessed record GST collections,
continued expansion of digital payments and further
formalisation of the economy.

Outlook

India is expected to remain one of the fastest-growing
major economies globally during FY 2026-27. Rising
urbanisation, favourable demographics, sustained
infrastructure investments, manufacturing expansion and
rapid digitalisation are expected to support long-term
economic growth. Increasing adoption of Al electric
mobility, renewable energy and digital commerce is also
expected to create significant business opportunities
across sectors.

India’s digital economy continued its rapid transformation
during FY 2025-26, emerging as one of the country’s
strongest engines of economic growth. Supported by
expanding internet penetration, widespread smartphone
adoption, affordable data connectivity and one of the
world’s most advanced Digital Public Infrastructure (DPI)
ecosystems, digital technologies became increasingly
integrated across commerce, governance, finance and
manufacturing.

India today has over one billion internet connections,
while the Unified Payments Interface (UPI) continues to be
the world’s largest real-time digital payment ecosystem,
processing billions of transactions every month. Digital
payments have become an integral part of everyday
commerce across both urban and rural India.

Government initiatives, including Digital India, the IndiaAl
Mission, ONDC, India Stack, DigiLocker and the continued
rollout of 5G services, further accelerated digital inclusion
and technology adoption. The country’s expanding
network of Global Capability Centres (GCCs), data centres
and cloud infrastructure further strengthened India’s
position as a global hub for digital innovation.

Artificial Intelligence emerged as the defining technology
of the year. Enterprises across financial services,
healthcare, education, retail, manufacturing and logistics
increasingly adopted Al-driven automation, predictive
analytics and generative Al applications to improve
operational efficiency and enhance customer experience.

India’s start-up ecosystem also continued to expand,
attracting significant domestic and international
investments across Al fintech, electric mobility, Software-
as-a-Service (SaaS), deep technology and consumer
internet businesses.

Future Imperatives

To sustain long-term leadership in the digital economy,
India will continue to focus on:

« Expanding AI capabilities and computing
infrastructure.

«  Strengthening cybersecurity and data protection.

« Enhancing semiconductor manufacturing
capabilities.

O Statutory
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INDIA'S DIGITAL
ECONOMY

* Improvingdigital skillsand Al talent development.
«  Accelerating rural broadband connectivity.
«  Building resilient cloud and digital infrastructure.

*  Promoting innovation-led entrepreneurship.

Opportunities

India’s structural transformation presents significant
long-term opportunities across multiple sectors.

Digital Transformation

Increasing digitalisation across businesses, government
services and consumer applications is creating substantial
opportunities in fintech, e-commerce, enterprise
software, cloud services and Al-enabled platforms.

Artificial Intelligence

Al is expected to become one of the most significant
productivity enablers across industries by driving
automation, enhancing decision-making and delivering
personalised customer experiences.

Electric Mobility

Growing adoption of electric vehicles, supported by
government incentives, expanding charging
infrastructure and sustainability initiatives, continues to
create long-term opportunities across the mobility
ecosystem.

Consumer Technology

Rising disposable incomes, expanding middle-class
consumption and increasing internet penetration
continue to drive demand for technology-enabled
consumer businesses.

Financial Inclusion

Digital lending, embedded finance, digital payments and
fintech innovations continue to expand access to financial
services across underserved segments of the population.

Global Capability Centres (GCCs)

India’s position as a preferred destination for Global
Capability Centres continues to strengthen, creating
significant opportunities in engineering, research &
development, analytics and digital services.
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Challenges

Despite the positive outlook, several challenges remain:

Geopolitical tensions and uncertainties in global
trade.

Inflationary pressures and fluctuations in commodity
prices.

Rapid technological advancements requiring
continuous innovation.

Increasing cybersecurity threats and data privacy
concerns.

Availability of skilled talent in emerging technologies,
particularly Aland semiconductor design.

Regulatory developments impacting digital
businesses.

Intensifying competition across technology-driven
sectors.

Outlook

India enters FY 2026-27 from a position of considerable
economic strength. Strong macroeconomic
fundamentals, resilient domestic demand, accelerating
digital adoption and supportive government policies
provide a favourable environment for sustained long-
term growth.

Technology-led businesses are expected to remain
among the fastest-growing segments of the economy.
Artificial Intelligence, fintech, electric mobility, e-
commerce, cloud infrastructure, digital healthcare and
consumer internet platforms are expected to drive the
next phase of value creation.

For RattanIndia Enterprises, its continued focus on
technology-driven businesses, innovation, disciplined
capital allocation and scalable digital platforms positions
the Company to participate meaningfully in India’'s
evolving growth story. Leveraging its diversified portfolio
across new-age sectors, the Company remains committed
to creating sustainable long-term value for its
shareholders while capitalising on the opportunities
presented by India’s rapidly expanding digital economy.

12
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OUR
BUSINESS

BUSINESS VERTICAL 1
E-COMMERCE

Cocoblu Retail Limited ("Cocoblu” or "CB"), a wholly-
owned subsidiary of Rattanlndia Enterprises Limited, is
one of India’s leading sellers operating in e-commerce.
Cocoblu partners with 1500+ brands and sellers across
categories to power their online commerce journey on
major marketplaces, providing end-to-end to help brands
manage marketplace operations.

Financial Performance

Cocoblu delivered another year of strong revenue growth,
achieving revenues of Rs. 7,351 Crore in FY 2025-26, up
12.6% from Rs. 6,528 Crore in FY 2024-25. The Company
has maintained profitability with a Profit After Tax of Rs.
90.6 Crore and has been EBITDA positive since inception -
atestamenttoits disciplined operating model.

Metric WL PPl FY 2024-25| Growth
% Crore

Revenue from 7,350.9 6,527.8| +12.6%
Operations

Profit Before Tax 122.3 129.3 -
Profit After Tax 90.6 96.5 -
Total Assets 1,762.5 1,251.2| +40.9%
Net Worth 631.2 535.4| +17.9%

The Company's asset base expanded 41% year-over-year
to Rs. 1,763 Crore, reflecting significant scale-up in
inventory and working capital deployment to support the
growing vendor ecosystem. Net worth strengthened to
Rs.631 Crore from Rs. 535 Crore the previous year.

Key Developments & Milestones

1. Scaled Vendor Ecosystem - 1500+ Active Brand
Partners

Cocoblu’s vendor ecosystem grew to over 1500
active brand partners during the year, reinforcing its
position as a leading e-commerce enabler. The
company manages vendor relationships through a
structured lifecycle - from onboarding to growth
management - with dedicated monthly tracking of
active/inactive status and MSME compliance.

16" Annual Report 2025-26

13



Rattanindia

RattanIndia Enterprises Limited

2. Premium Brand Portfolio Expansion

During the year, Cocoblu significantly expanded its
premium brand portfolio with marquee partnerships
including Flying Machine, Gap, Fila, Lotto, Chumbak,
and other new brands. We are the partner of choice
for emerging brands, including D2C brands, looking
to scale their presence. The onboarding of these
recognized lifestyle and fashion brands enhances
revenue quality and strengthens Cocoblu’'s
credibility as a partner of choice for established
consumer brands.

During the year, Cocoblu entered the quick
commerce space through Amazon Now, tapping into
a fast-growing channel with significant potential to
expand its reach and unlock new growth
opportunities.

3. In-House Technology Capabilities - SP API &
Automation

Cocoblu invested in building proprietary technology
capabilities during the year. The technology team
implemented a Seller Partner (SP) API integration,
enabling greater automation across operations and
improving overall efficiency. The company also
deployed Al agents to automate shared services
functions, streamlining processes and reducing
manual effort across teams.

The company has implemented artificial intelligence
tools to help with customer service, compliance
monitoring and pricing decisions.

Operational update:

Cocoblu served approximately 14 Crore orders during FY
2025-26, equivalent to about 4 orders every second across
the year. This marks a healthy 10% growth in orders
compared to the 12.7 Crore orders served in FY 2024-25.
Cumulatively, since its inception in March 2022, Cocoblu
has serviced over 45 Crore orders. The Company
expanded its network of active vendors by over 25%,
growing from 1,200+ active vendors in FY 2024-25 to
1,500+ active vendors by Q4 FY 2025-26. The range of
unique items offered by Cocoblu expanded to
approximately 8.4 million, serving almost all pin codes
across India — covering 99.9% of the country’s
addressable delivery network. The Company’s fulfilment
infrastructure now spans 520 fulfilment centres and Quick

Commerce dark stores, enabling rapid delivery
capabilities.

Customer Engagement: Customer satisfaction remained
consistently high, with Cocoblu achieving a 5-star rating
on the Amazon platform — a testament to its operational
excellence and commitment to service quality.

Outlook

Cocoblu is well-positioned to continue its growth
trajectory in India’s rapidly expanding e-commerce
market. With a robust vendor ecosystem, technology-
driven operations, and a proven profitable model, the
Company aims to further scale its platform while
deepening brand partnerships.

Neobrands Limited (“Neobrands” or “NB”), a
subsidiary of RattanIndia Enterprises Limited, is a house of
brands designed for India’s rapidly expanding Gen Z
consumer segment. The Company operates across
fashion, lifestyle, and music categories through its
portfolio of distinctive brands — Fyltr (Western Clothing),
INKD (Denim), Pump’d (Athleisure), Kaari (Ethnic
Premium), Kalaanj (Ethnic Economy), Akkord (Musical
Instruments), and Neomate (Stationery).

Financial Performance

Neobrands delivered strong top-line growth of 17% year-
over-year, with revenue from operations reaching Rs. 21.3
Crore in FY 2025-26, up from Rs. 18.2 Crore in FY 2024-25.
The Company continued to invest aggressively in brand
building and market expansion during the year.

Metric AW L1 PPy FY 2024-25| Growth
% Crore % Crore

Revenue from 21.3 18.2 +17%
Operations

Domestic Revenue 13.8 11.8 +17%
Export Revenue 72 6.4 +12%
Export Share of 34% 35% -
Revenue

The Company received a capital infusion of Rs. 350 Crore
during the year, as part of a strategic group restructuring
emerging as the intermediate holding company for
Cocoblu Retail Limited, which was completed in April
2026.
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RattanIndia Enterprises Limited

Key Developments & Strategic
Initiatives

1.

International Expansion

Neobrands continued to scale its
international presence, with
export revenue reaching Rs. 7.2
Crore - comprising 34% of total
revenue. The Company
expanded its reach across
markets including UAE, Saudi
Arabia (KSA), the United States,
Canada, and Mexico. During the
year, additional brands were
onboarded for international
sales, strengthening the
Company’s multi-geography
revenue base. The company also
started operations on Noon, one
of the largest e-commerce
market-placesin the GCC.

Portfolio Expansion Beyond
Core Softlines

Neobrands continued expanding
its business portfolio beyond its
core soft-lines and apparel
categories, entering new product
segments during the year. This
strategic expansion reflects the
Company's growing capabilities
and ambition to build a broader
consumer brands platform,
serving customers across a wider
range of lifestyle categories.

Brand Building &
Market Investment

The Company invested in
brand building and
advertising during the
year a deliberate strategy
to deepen brand
awareness and establish
long-term consumer
recall for its portfolio of
Gen Z brands. This
investment positions
Neobrands for sustained
market share gains as
India’s digital-native
consumer segment
continues its rapid
expansion.

Outlook

Neobrands is positioned at the
intersection of India’s digital
commerce growth and the
rising aspirations of its Gen Z
consumer base. With 7
distinctive brands, a proven
international presence across
5+ countries, and significant
capital backing, the Company
is well-placed to capture a
meaningful share of India’s
rapidly expanding fashion and
lifestyle e-commerce market.
The strategic investments
made during FY 2025-26 in
brand building and market
expansion lay the foundation
for accelerated growth in the
years ahead.
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BUSINESS VERTICAL 2

ELECTRIC VEHICLE

The Indian Electric Vehicle Industry

India’s electric vehicle industry
sustained its growth momentum in
FY2025-26, with EV sales crossing 2.5
million units (25,50,865 units, per
Vahan-based industry data) for the
first time a 25% year-on-year increase
over the 2.03 million units sold in
FY2024-25. Growth was broad-based,
with all major segments posting
double-digit gains even as a
September 2025 GST 2.0 reform
reduced ICE vehicle prices and
widened the cost gap EVs had relied
on.

The industry’s shift from a subsidy-
driven market to one built on scale,
industry readiness and regulatory

maturity continued through the
year, in line with NITI Aayog's
blueprint for a 30% EV share by
2030. Segment-wise:

e Electric Two-Wheelers (E-2Ws):
remained the largest segment
with 14.72 lakh units sold, up
22% year-on- year, though its
share of total EV sales eased
slightly to 57.9% (from 59.4%
in FY2024-25) as other
segments scaled faster.

*  Electric Three-Wheelers (E-
3Ws): total segment sales of
about 8.04 lakh units,
comprising 4.78 lakh e-
rickshaws (18.8% share of total
EV sales, down from 23.2%),
86,466 e-carts, and a standout

L5 passenger e-3W category that
grew 76% year-on-year to reach
9.4% of total EV sales.

Electric Four-Wheelers (E-4Ws):
the fastest-growing major
segment, with sales of 2.23 lakh
units, up 90% year-on-year,
nearly doubling its share of total
EV sales — led by new model
launches from Tata Motors,
Mahindra Electric and JSW MG
Motor.

Electric Commercial
Vehicles/Goods Carriers: still a
small base but scaling fastest of
all, with sales up over 120% year-
on-year on the back of demand
fore-cargo and e-goods carriers.

Vehicle Category-wise EV Sales India - FY24-25 vs FY25-26

e-Goods Carrier ~ Others
0.3% 1.8%

e-Cart
3.19%

e-4W
5.68%

e-3W Pax (L5M)

.58%

FY24-25
20,37,831 Units

e-Rickshaw
23.23%

e-Goods Carrier ~ Others

e-Cart
3.39%

e-4W
8.74%

e-3W Pax (L5M)
9.4%

e-2W
59.22%

e-Rickshaw
18.73%

1.45%

FY25-26
25,50,865 Units

e-2W
57.71%

18

16" Annual Report 2025-26

Policy and Regulatory Landscape

« PM E-DRIVE Scheme: continued
through FY2025-26 as the
successor to FAME II, supporting
a broader range of EVs, charging
infrastructure and testing
facilities.

e GST 2.0 Reform: effective end-
September 2025, this reduced
ICE vehicle prices substantially,
widening the price differential
that had favoured EVs — a
headwind the industry absorbed
while still posting 25% overall
growth.

PLI Schemes: continued support
for local manufacturing of
Advanced Chemistry Cell (ACC)
batteries and auto components,
reducing import dependency.

e Charging Infrastructure

Development: continued
government push to expand
charging plazas and public
charging infrastructure.

Reduced import duties for global
players investing in local EV
manufacturing.

Opportunities and Challenges

«  Opportunities: rising Tier-2/Tier-
3 city adoption, battery
technology localisation and PLI-
backed manufacturing, and
electrification of commercial
fleets (e-rickshaws, e-cargo, e-
buses), which continued to be
the fastest-scaling segment in
FY2025-26.

+ Challenges: a narrower cost
advantage over ICE vehicles
following the GST 2.0 reform,
charging infrastructure still
inadequate outside metros
(fuelling “range anxiety”), and
supply-chain dependence on
imported critical minerals for
batteries.
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Business Highlights & Corporate Milestones
1.

Expanding Pan-India Dealership Presence

Expanded dealership network to 221 dealerships
covering 202 cities across 24 States and Union
Territories, strengthening Revolt's pan-India
presence.

Leveraging PM E-DRIVE for EV Adoption

Continued participation under the PM E-DRIVE
Scheme, enabling customers to benefit from
Government incentives for electric motorcycles.

Overview of the Business

Revolt Intellicorp Private Limited (“Revolt”), a
wholly owned subsidiary of RattanIndia
Enterprises Limited, operates under the Revolt
Motors brand and is a leading player in India’s
electric motorcycle sector.

Revolt's motorcycles are built around a
differentiated technology stack — 3.24 kWh
lithium-ion batteries, regenerative braking,
smart riding modes, mobile-based controls
with 4G connectivity and over-the-air (OTA)
updates — combining affordability with a low
cost of ownership relative to petrol
motorcycles. With a network of over 200
dealerships across India and an emerging
presence in Nepal and Sri Lanka, Revolt targets
the world’s largest two-wheeler market.
During the year, the Company appointed
internationally acclaimed cricketer Hardik
Pandya as its Brand Ambassador, reinforcing
the brand’s positioning among India’s youth
and accelerating customer outreach. The
Company also strengthened its leadership
team with the appointment of Mr. Roy Kurian
as President bringing extensive automotive
industry experience to drive the next phase of
growth.

Strengthening Brand Engagement

The Company strengthened its engagement with
younger consumers through its Formula 4 India
sponsorship and the appointment of Hardik Pandya
as Brand Ambassador, further enhancing brand
visibility and reinforcing its performance-oriented
positioning.

Expanding International Presence

The Company further strengthened its presence in Sri Lanka through its participation in the Colombo Motor Show
2025. This initiative supports the Company’s broader South Asian expansion strategy while reinforcing its
commitment to expanding its portfolio of affordable and sustainable mobility solutions.

T "=

Recognition of Dealership Excellence

The Company was recognised as “Franchisor of the
Year — Electric Vehicle” at the 21st National Franchise
Excellence Awards, reflecting the strength of its
dealership-led growth model and expanding retail
reach.

Quality and Operational Excellence

The Company achieved ISO 9001:2015 certification,
reaffirming its commitment to globally recognised
quality standards across product development,
manufacturing, supply chain and customer service.

Growing Sustainable Mobility Impact

The Revolt rider community surpassed 72 crore
electric kilometres, estimated to have avoided more
than 93 lakh litres of petrol consumption and
generated rider savings of over ¥ 89 crore,
demonstrating the economic and environmental
impact of EV adoption.

Production Milestone

The Company rolled out its 50,000th electric
motorcycle from its Manesar facility, marking a
significant production milestone and reflecting
growing EV adoption. The Company remains focused
on expanding capacity, dealership coverage and its
product portfolio.

20
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Strategy for Growth

Manufacturing Scale-Up: Revolt plans to ramp up
production capacity in the upcoming years at its
Manesar, Haryana facility, aiming to meet rising
domestic and international demand while ensuring
supply chain efficiency.

Geographic Expansion: The Company plans to
expand its dealership network across India, with a
focus on Tier-1 and Tier-II cities, while strengthening
customer reach and service capabilities.
Internationally, it aims to enter new markets beyond
Nepal and Sri Lanka, supported by a scalable
distribution network and an expanding portfolio of
affordable, sustainable mobility solutions.

el
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«  Brand Building & Customer Experience

« The Company will continue investing in brand
building, digital engagement, customer experience,
and strategic partnerships to strengthen customer
loyalty and accelerate EV adoption across India.

«  Product Line Diversification: Continuing to expand
its portfolio to cater to a diverse range of consumer
segments, from urban commuters to performance
seekers.

« Government Scheme Utilisation: Continuing to
leverage subsidies from the PM Electric Drive
Revolution in Innovative Vehicle Enhancement (PM
E-DRIVE) Scheme to reduce consumer costs and
boost adoption.

BUSINESS VERTICAL 3
DRONES

The Group's Drone Business is carried out through its
drone-focused subsidiaries, which are engaged in the
design, development, manufacturing, system integration,
training and deployment of indigenous Unmanned Aerial
Systems (UAS) and related aerial intelligence solutions.
The business serves defence, government, public sector,
enterprise and commercial customers across multiple
application areas including surveillance, mapping,
industrial inspection, infrastructure monitoring,
agriculture, homeland security and drone skilling.

During FY 2025-26, the Drone Business continued to
strengthen its technology platform, manufacturing
capabilities and customer engagement while expanding
its presence across strategic and commercial markets. The
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business remained focused on developing indigenous
technologies aligned with the Government of India’s
Atmanirbhar Bharat and Make in India initiatives, while
enhancing operational capabilities to support increasing
customer requirements.

The Group continued to invest in engineering, product
development, manufacturing infrastructure, quality
systems and skilled manpower to build a scalable
operating platform capable of supporting future growth.
In addition to proprietary drone platforms, the business
expanded its portfolio through system integration, value-
added services, drone pilot training, consultancy, local
collaborations, technology partnerships and lifecycle
support, creating multiple revenue streams and
strengthening customer relationships.
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Drone Business Overview

FY 2025-26 witnessed continued growth in the global UAS
industry, with recent geopolitical conflicts, including the
Russia-Ukraine war and Middle East tensions, reinforcing
the strategic importance of drones, loitering munitions
and counter-drone technologies. In India, favourable
policy initiatives such as Atmanirbhar Bharat, Make in
India, the Drone Rules, PLI Scheme and DigitalSky reforms
continued to accelerate indigenous drone manufacturing.
The operational success of Operation Sindoor further
highlighted the role of indigenous unmanned systems in
defence preparedness, while the Government's vision of
making India a global drone manufacturing hub by 2030,
supported by iDEX and increasing defence procurement,
provides strong long-term industry momentum.

The changing global security environment and prolonged
conflicts have significantly accelerated the adoption of
drones, Counter-UAS and autonomous systems as critical
components of modern warfare. The conflicts in
Russia—Ukraine, Israel-Iran/Middle East, Armenia-
Azerbaijan and India—Pakistan have demonstrated the
effectiveness of drones for surveillance, precision
operations, intelligence gathering and tactical missions,
while also highlighting the need for large-scale, cost-
effective and rapidly deployable systems.

These developments have reinforced the strategic
importance of indigenous drone capabilities for countries
seeking to reduce dependence on imported defence
equipment. The Ukraine conflict, in particular, has
demonstrated that drones are increasingly being
deployed inlarge numbers, resulting in sustained demand
for affordable and rapidly replaceable platforms. At the
same time, geopolitical tensions and disruptions to global
supply chains have exposed vulnerabilities associated
with dependence on a limited number of international
suppliers for critical defence technologies.

For India, these developments have strengthened the
Government's focus on Make-in-India, Atmanirbhar
Bharat and defence indigenisation. Restrictions on drone
imports, increasing preference for Indian manufacturers
in defence procurement and greater emphasis on
indigenous content have created a favourable
environment for domestic drone companies. The Armed
Forces are increasingly seeking battle-proven,
technologically advanced and locally supported UAV and
Counter-UAS solutions, while faster procurement
mechanisms are enabling quicker induction of critical
technologies.

As a result, Indian drone companies are benefiting from a
combination of rising defence demand, import

substitution, supply-chain resilience requirements and
government support for indigenous manufacturing. The
convergence of these factors provides a strong structural
opportunity for Indian drone manufacturers to develop
scalable platforms, build domestic capabilities and
subsequently establish themselves as competitive
suppliersininternational markets.

FY 2025-26 Financial Highlights

During the year, the Drone Business recorded continued
commercial progress supported by higher customer
engagements, improved project execution and expansion
ofits diversified operating model.

Combined Segment Highlights

Standalone Audited Fy26

Particulars
Subsidiary I | Subsidiary II

Revenue from % 23.42 Crore % 8.13 Crore

Operations
EBITDA \ 2182 Crore‘ Z (1.18) Crore
Profit After Tax (PAT) \ 146 Crore‘ %0.98 Crore

The above represents the operational performance of the
Group's Drone Business and should be read together with
the Consolidated Financial Statements of the Company.

Key Business Achievements

The Drone Business continued to make steady progress
during FY 2025-26 through enhanced commercial
execution and operational expansion.

Major achievements during the year included:

«  Successful delivery of multi crore order of Specialised
Surveillance Drones to Karnataka State Police
Department

*  Successful completion of high value order of
conducting training programme of 500+ students
training sponsored by social welfare department

+ Pilot project completion and handover of the
specified integrated company product with partner
product developed for DRDO project, for potential
future revenue generating capabilities

«  Expansion of customer engagements across defence,
government and enterprise sectors.

e Successful execution of strategic projects and
commercial deployments.

*  Participation in multiple defence and government
procurement programmes and technology
demonstrations.

e Growth in proprietary drone solutions, system
integration and allied services.

«  Expansion of RPTO operations and drone skill
developmentinitiatives.

«  Strengthening of manufacturing capabilities and
operational infrastructure.

« Increased participation in pilot projects, proof-of-
concept deployments and technology evaluations.

e Progress in Technology Transfer (ToT) initiatives and
strategic collaborations.

« Continued investments in engineering, software
development and indigenous technology.

Technology & Product Development

During FY 2025-26, the Company's Drone Business
strengthened its homeland security presence by
supplying indigenous surveillance drones to the
Government of Karnataka and the Karnataka Police. The
Company secured an order for ~ 60+ units of its
indigenously developed “Tavas” micro surveillance drone,
along with deployment of other platforms including
Nimble-Tand NSO1.

Designed for surveillance and tactical operations, Tavas
features a compact foldable design, modular payload
capability, LIDAR-based obstacle avoidance and onboard
intelligence. This drone comes loaded with advanced
functionalities such as a 10x zoom camera,
comprehensive 6-side lidar for obstacle avoidance, day
and night surveillance capabilities, and Al-driven
solutions for crowd detection, vehicle recognition, foreign
object identification, and number plate reading. The
Company also provided operator training and technical
support, reinforcing its capability to deliver indigenous
drone solutions for law enforcement and public safety
applications.

Innovation continued to remain central to the Group's
drone business strategy.

During the year, continued investments were made
towards:

«  Developmentand enhancement of indigenous drone
platforms.

»  Mission-specific payload integration.
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«  Al-enabled applications and software solutions.
«  Mission planning and ground control systems.
«  Flighttesting, validation and product certification.

« Customer-specific engineering and product
customization.

Defence & Government Business

India’s Defence budget has increased from ¥ 2.53 lakh
crore in 2013-14 to ¥ 7.85 lakh crore in 2026-27, while
indigenous Defence production has risen from ¥ 46,429
crore in 2014-15 to X 1.78 lakh crore in 2025-26. Defence
exports have surged from T 686 crore in 2013-14 to a
record ¥ 38,424 crore in 2025-26, reaching over 80
countries. India is the world's 5th biggest defence market
and the second biggestimporter of defence equipment.

Drone imports into India are banned in completely
assembled, Semi-Knocked Down (SKD) and Completely
Knocked Down (CKD) forms, creating a significant
opportunity for local manufacturing for both Indian and
export markets and supporting the Government of India’s
(GOI) strategic objective of reducing external dependency
in defence.

The prolonged conflicts in Ukraine, Iran-Israel/Middle
East, Armenia-Azerbaijan and India-Pakistan have
accelerated the shift towards non-contact warfare, with
drones and counter-drones emerging as critical
technologies for future warfare. Following Operation
Sindoor in 2025, the GOI approved capital acquisition
proposals worth $5.385 billion for new defence
procurement, indicating a clear and urgent demand for
advanced, battle-proven UAS, Counter-UAS and
autonomy capabilities.

The GOI has also significantly enhanced the financial and
operational powers of military field commanders, while
Fast Track Procurement (FTP) budgets for FY26-27 have
increased substantially compared with previous years. The
Indian Armed Forces are increasingly seeking the “best in
the world” and "battle-proven” technologies, with market
entry expected to be aligned with the Make-in-India
initiative.

Defence procurement is largely governed by the Defence
Acquisition Procedure (DAP), the master framework
guiding tenders floated by various agencies under the
Ministry of Defence (MoD). Recent guidelines require
international players entering the Indian market to have
an offset Indian partner, with approximately 60% of the
BOM (Bill of Material) covered by Indian content and
Chinese components avoided, including components
from countries sharing a land border with India. The Indian

partner is responsible for supporting Make-in-India
objectives and componentindigenisation.

Increasingly, tenders are being issued under “Buy Indian”
categories, restricting participation by international OEMs
and giving priority to local Indian OEMs. This combination
of rising defence spending, localisation requirements,
fast-track procurement and increasing demand for UAS
and Counter-UAS capabilities presents a significant
opportunity for Indian manufacturing and strategic
partnerships.

NeoSky and its subsidiary are in the drone business for the
last 10 years and we have built the necessary tech
expertise, customer connects, technology, partnerships
over the last decade which helps us in deep understanding
of the real needs in the battlefield. NeoSky has supplied
Drones and Counter Drone solutions to the Indian Army,
BSF, CRPF, Railway police, State police, Forests, FICCI &
educational institutes.

A few key differentiators for group in the Defence space:
1)  Technical capabilities:

a. Drone & Anti-Drone solutions which are battle
ready. This includes Surveillance / ISR, Optical
Fiber Cable Drones, Cargo Drones, Weaponized
drones, High altitude drones, Kamikaze drones,
LM’s (Loitering Munitions) , Room intervention
drones, Anti-Drones (Soft kill / Hard kill).

2) Defencelicense (DPIIT).

a. Defence license for all kinds of Drones for
defence purpose. One of the very few companies
to have this license, there is a huge lead time to
get this license. This license is mandatory to even
receive any tender from army.

3) All-round capabilities:

a. One of the select few companies to have
received the Indian Army roadmap for drones
and anti- drones.

b. One of the few companies receiving RFI's
(Request for Information) / RFP’s (Request for
Procurement) as part of the FTP for FY26-27.
Only an elite group of players get the army road
map / RFI / RFP, this is based on the past
credentials & future potential.

¢.  Working closely with the eco-system in India &
abroad with for Drones, Counter Drones. Also
working with MoD (Ministry of Defence) & ADB
(Army Design Bureau) on challenges like iDEX.

d. ISO Certified manufacturing (ISO 9001-2015,
9100D, 45001-2018, 27001- 2022, along with
Drone testing facility in-house

e. Actively engaging with the armed forces to
understand the challenges and explore
solutions.

f.  DGCA Certified drone training center with a 10-
year license. This helps in skilling armed forces,
deliver equipment training, post sales services
and setting up of CoE (Centre of Excellence) for
the armed forces.

g. A capable team including Ex-Armed forced
officials, CTO from Aerospace (Boeing, HAL).

h.  NeoSky contracts as a principal manufacturer
and supplier, not as an agent or intermediary,
and has no history of blacklisting, debarment or
integrity-pact breach with the MoD or any
procuring agency. Indian defence procurement
prohibits the use of agents.

The Indian defence procurement landscape is increasingly
moving towards fewer, credible and scalable suppliers
capable of delivering technologically advanced, reliable
and battle-proven solutions at scale. With the growing
importance of indigenous manufacturing, faster
procurement cycles and the need for assured supply and
lifecycle support, the Armed Forces are likely to
increasingly partner with a select group of established
defence companies that demonstrate strong financial
capability, technical expertise, regulatory compliance,
manufacturing capacity and proven execution track
record. This trend is expected to favour companies that
can offer end-to-end solutions, sustained production
capacity, indigenous content and long-term maintenance
and support, creating higher entry barriers for smaller or
less established players.

RPTO & Skill Development

The Group continued to support India’s drone ecosystem
through its DGCA-approved Remote Pilot Training
Organisation (RPTO).
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During the year, the RPTO conducted Remote Pilot
Certification Programmes, institutional and corporate
training, government-sponsored skill development
initiatives, drone survey and mapping programmes,
agricultural drone training and specialized technical
courses.

During FY 2025-26, the Company's DGCA-approved
Remote Pilot Training Organisation (RPTO) successfully
conducted drone pilot training programmes for the
Department of Social Welfare, Government of Karnataka,
benefiting more than 500 students. The initiative focused
on developing certified drone pilots and enhancing
employability through hands-on training, in line with the
Government's skill development objectives. This
programme underscores the Company’s commitment to
strengthening India’s drone ecosystem by promoting
technical education, workforce development and
industry-ready skills in emerging technologies.

Training Highlights
- Total Training Batches: in the range of 50-100
«  Certified Remote Pilots: Close to 1000 students

«  Government-sponsored Programmes /Institutional
Programmes: 10+

The RPTO continues to contribute towards the
development of skilled drone professionals while
strengthening the Group's recurring service revenue base.
Strategic Partnerships & Technology Transfer

The Group continued to pursue strategic collaborations
aimed at strengthening its technology capabilities and
expanding its product portfolio.

Key initiatives during the year included:

e Progress in Technology Transfer (ToT) discussions
with international technology partners.

«  Strategic collaborations with domestic industry
participants.

e Productlocalization initiatives.
- Expansion of technology partnerships.

« Joint development and system integration
opportunities.

«  Development of Centers of Excellence (CoEs) and
drone laboratories.

These initiatives are expected to enhance technology
capabilities, broaden market access and support long-
term business growth.

Export Opportunity for Indian Drone Companies

Global demand for UAVs, surveillance drones, Counter-
UAS and autonomous systems is increasing rapidly, driven
by evolving defence requirements and the growing use of
drones in modern conflicts. Indian manufacturers can
address opportunities across defence, homeland security,
agriculture, infrastructure inspection, mining and
surveying, with the strongest potential in defence and
surveillance applications.

Key export products include tactical and surveillance
UAVs, VTOL systems, long-endurance drones, maritime
and border-surveillance drones, agricultural drones and
specialised industrial UAVs. Potential markets include
Africa, the Middle East, Southeast Asia and Latin America,
where customers increasingly seek cost-effective, reliable
and proven drone solutions.

India’'s competitive advantages include cost-efficient
engineering, a growing technology ecosystem,
manufacturing capabilities and the ability to offer an
alternative supply chain to customers seeking
diversification from traditional Western and Chinese
suppliers. Indian companies can accelerate market entry
through partnerships with established local entities for
distribution, system integration, maintenance and after-
sales support.

Exports must comply with India’s strategic trade-control
framework. Depending on specifications and end use,
UAVs may fall under SCOMET controls, requiring
appropriate classification and export authorisation. DGFT
has also introduced the General Authorisation for Export
of Drones (GAED) for eligible exports, facilitating
compliantinternational sales.

Overall, increasing global demand, India’s cost advantage,
indigenous manufacturing capabilities and geopolitical
demand for diversified supply chains create a significant
opportunity for Indian drone manufacturers to establish a
globally competitive finished-drone export business,
particularly in defence, surveillance, Counter-UAS and
specialised industrial applications.

The combination of indigenous manufacturing
capabilities, increasing defence adoption and global
demand for cost-effective and battle-proven drone
solutions opens a significant opportunity for the
Company to expand beyond the domestic market. India’s
growing acceptance as a reliable defence manufacturing
base, together with the need for diversified global supply
chains, provides the Company with an opportunity to
establish international partnerships and develop a
scalable export business for its finished UAV platforms.

This creates a potential pathway for the Company to
leverage its domestic capabilities and customer validation
to address growing demand across defence, surveillance
and specialised drone applications in overseas markets.

Outlook

The Board believes that the Indian drone industry
continues to offer significant long-term opportunities,
supported by favourable government policies, increasing
defence modernization, expanding commercial adoption
and growing emphasis on indigenous technology
development.

The Company's strategic focus is firmly aligned with
securing high-value defence contracts and expanding its
presence in the defence sector. It is actively investing in
the development of advanced, defence-oriented
solutions and technologies that address the evolving
requirements of the armed forces and defence ecosystem.
Through continuous innovation, capability enhancement,
and strategic partnerships, the Company aims to
strengthen its position as a trusted partner in delivering
mission-critical defence solutions and winning large-scale
defence projects.

Going forward, the Group's Drone Business will continue
to focus on strengthening its technology platform,
expanding manufacturing capabilities, enhancing
operational efficiencies, increasing customer
engagement and broadening its product and service
offerings. The business will also continue to pursue
strategic partnerships, Technology Transfer initiatives and
innovation-led growth while maintaining disciplined
execution, prudent financial management and strong
governance practices.

Human Resources

At RattanIndia Enterprises, our employees are the
cornerstone of our success. The Company believes that a
skilled, motivated and diverse workforce is fundamental
to driving innovation, operational excellence and
sustainable long-term growth across its businesses.

During FY 2025-26, the Company continued to strengthen
its people practices by fostering a culture of learning,
collaboration and performance. Structured induction
programmes were conducted to facilitate the seamless
integration of new employees, while continuous learning

and development initiatives enabled employees to
enhance their functional, technical and leadership
capabilities. The Company also encouraged cross-
functional collaboration and knowledge sharing to build a
future-ready workforce capable of adapting to an
evolving business environment.

The Company'’s performance management framework is
designed to align individual goals with organisational
objectives through a transparent and merit-based
evaluation process. Regular performance reviews,
constructive feedback and employee development
initiatives support career progression, recognise high
performance and promote a culture of accountability and
continuous improvement.

RattanIndia Enterprises remains committed to providing a
safe, inclusive and engaging workplace that values
diversity, equal opportunity and employee well-being.
The Company continues to invest in initiatives that
strengthen employee engagement, enhance
organisational capability and attract, develop and retain
high-quality talent.

The industrial relations climate across the organisation
remained cordial and harmonious throughout the year,
reflecting the Company'’s continued focus on fostering a
positive and collaborative work environment.

Internal Control Systems

The Company has established a robust internal control
framework commensurate with the nature, scale and
complexity of its operations. The framework is designed to
ensure operational efficiency, reliability of financial
reporting, safeguarding of assets and compliance with
applicable laws, regulations, policies and procedures.

The Company has appropriate systems and processes in
place to monitor compliance across its businesses and
functions. Internal controls are periodically reviewed and
assessed to evaluate their adequacy and effectiveness,
and necessary improvements are implemented to address
evolving business and regulatory requirements.

The Company continuously reviews and strengthens its
systems, processes and controls in line with changing
business needs and industry practices, thereby promoting
accountability, transparency and sound corporate
governance.
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Details of Significant Changes in Financial Ratios

During the Year under review, there were the following changes in Key Financial Ratios on a Consolidated basis:

Particulars

Current ratio
(in times)*

Current assets/ Current
liabilities
Debt - equity ratio Total debt/ Shareholder's

(in times) equity

Debt service coverage ratio |Earning available for debt
(in times) service/ Debt service

Inventory turnover ratio (in |Cost of goods sold/
times) Average inventory

Return on equity
(ROE in percentage)

Net profits/ (loss) after
taxes/ Average
shareholder's equity

Trade receivables turnover |Revenue/ Average trade
ratio (in times) receivables

Purchase of services and
other expenses/ Average
trade payables

Trade payable turnover
ratio (in times)

Net capital turnover ratio
(in times) *

Revenue/
Working capital

Net Profit ratio (in
percentage)

Net profit/ (loss)/ Revenue

Return on capital employed |Earning before interest and
(ROCE in percentage) tax/ Capital employed

Numerator/ Denominator m

1.38

(1.09)

6.39

-19.68%

128.71

8.54

NA

-2.21%

-5.60%

31 March Variance | Reason for Variance
2025

NA

0.96 44.15% Due to increase in

borrowings

0.49 -322.30% Due to increase in

borrowings

6.22 2.73% Due to increase in

cost of goods sold

9.17% -314.63%| Increase in losses due

to decrease in marked

to market gain.

140.94 -8.68% Due to increase in

trade receivable

8.92 -4.29% Due to increase in

trade payable

NA NA NA

1.18% -287.20%| Increase in losses due

to decrease in marked

t ket gain.

1537%|  -136.43% © market gain

* The Company does not classify its assets and liabilities into current and non-current categories in accordance with Ind

AS 1; accordingly, this ratio is not applicable.
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BOARD'S REPORT

Dear Shareholders,

Your Directors present to you the Sixteenth Annual Report and the Audited Statement of Accounts of the Company

for year ended March 31, 2026.

Financial Summary / Performance of the Company (Standalone & Consolidated)

The Company's financial results are as under:

(X in Million)

Revenue from operations
Interest Income

Rental Income

Fees and Commission Income
Net gain on fair value changes
Sale of Services

Total revenue from operations
Other income

Total income

Expenses

Finance costs

Fees & commission expense
Net loss on fair value changes
Impairment of financial instruments
Cost of raw materials consumed
Purchase of stock-in-trade

Changes in inventories of finished goods, stock in
trade and work-in-progress

Employee benefits expense

Depreciation and amortisation expense

Other expenses

Total expenses

(Loss)/ profit before share of profit in associate
Share in profit of associate

(Loss)/ profit before tax

Tax expenses

Current tax

Adjustment relating to earlier years

Deferred tax

(Loss)/ profit for the period

Other comprehensive income

Items that will not be reclassified to profit and loss
Remeasurement gains on defined benefit plans

Standalone Consolidated
For the For the For the For the
VEETEN ' year ended BRETENEN  year ended
31 March 31 March 31 March 31 March
2026 2025 2026 2025
76.70 105.56 78.56 83.48
0.02 3.00 - 3.00
51.36 46.28 39.05 41.72
1.27 1,639.64 16.12 1,664.48
51.25 65.70 75,171.41 66,870.78
180.60 1,860.18 75,305.14 68,663.46
0.97 85.55 64.72 97.66
181.57 1,945.73 75,369.86 68,761.12
394.85 400.87 740.99 942.82
- - 13,093.48 9,203.87
1,723.62 - 1,723.62 -
- - 1.22 11.01
- - 1,186.00 1,410.87
- - 58,944.96 51,805.77
- - (1,764.01) 990.71
90.08 134.90 1,542.14 1,428.69
18.47 27.92 138.69 160.17
19.97 46.27 1,404.54 1,288.10
2,246.99 609.96 77,011.63 67,242.01
(2,065.42) 1,335.77 (1,641.77) 1,519.11
- - 15.46 -
(2,065.42) 1,335.77 (1,626.31) 1,519.11
- - 352.48 344.30
- - 10.54 14.38
(245.58) 263.15 (325.86) 353.28
(1,819.84) 1,072.62 (1,663.47) 807.15
0.54 1.14 13.67 8.43

Income tax relating to items that will not be
reclassified to profit or loss

Items that will be reclassified to profit and loss

Exchange differences on translating the financial
statements of a foreign operation

Income tax relating to items that will be reclassified
to profit or loss

Other comprehensive income (net of tax) for the
year

Total comprehensive (loss)/ income for the year

(Loss)/ profit for the period attributable to:
Equity holders of the Company
Non-controlling interest

Other comprehensive income attributable to
Equity holders of the Company
Non-controlling interest

Total comprehensive (loss)/ income for the period
attributable to:

Equity holders of the Company
Non-controlling interest

Earnings per equity share (Face Value of Rs. 2 each)
Basic (})
Diluted ()

Standalone Consolidated
For the For the For the For the
VEELEN G year ended BRZETXNEI'N  year ended
31 March 31 March 31 March 31 March
2026 2025 2026 2025
= - (1.60) (1.13)
- - 15.86 (0.97)
0.54 1.14 27.93 6.33
(1,819.30) 1,073.76 (1,635.54) 813.48
- - (1,654.19) 844.35
= - (9.28) (37.20)
- - (1,663.47) 807.15
- - 27.92 6.34
= - 0.01 (0.01)
- - 27.93 6.33
- - (1,626.27) 850.69
- - (9.27) (37.21)
- - (1,635.54) 813.48
(1.32) 0.78 (1.20) 0.61
(1.32) 0.78 (1.20) 0.61

TRANSFER TO RESERVES

During the year, the Company has incurred a loss of
% 1,819.30/- Million in P&L account and the same has
been transferred to Retained Earnings in the Standalone
Financial Statements of the Company. The closing balance
of the Retained Earnings which forms a part under the
head Other Equity in the Financial Statement of the
Company for 2025-26, after all appropriations and
adjustments is ¥ 732.66/- Million on Consolidated basis
and ¥ 1,873.45/- Million on Standalone basis.

BUSINESS REVIEW

During the year under review, the Company has incurred
net loss of ¥ 1,819.30/- Million on Standalone basis.

The Company is into nature the business of manpower/
human resource supply and consultancy, payroll
management services and other related activities.

During the financial year, Neorise Global Trading L.L.C
S.0.C was formed in mainland Dubai, upon approval from

the Dubai Economy and Tourism Department on 24th
November, 2025, as a wholly owned subsidiary of
NEORISE TECHNOLOGIES - FZCO, which in turn is a wholly
owned subsidiary of the Company.

The company is driving innovation across high-impact
sectors including Electric Mobility (Revolt Motors), E-
commerce (Cocoblu Retail), Fashion Brands (Neo Brands),
Fintech, and Drones (Neosky), details of which can be
referred to in the Chairman's Message and Management
Discussion and Analysis report. With a strong
commitment to transformative technologies and digital-
first models, the Company aims to positively impact the
lives of over a billion Indians and shape the future of
how India moves, shops, and connects.

CHANGE IN OBJECT CLAUSE OF THE MEMORANDUM
OF ASSOCIATION OF THE COMPANY

During the Financial Year 2025-26, there was no change
in the object clause of Memorandum of Association of
the Company.
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DIRECTORS/ KEY MANAGERIAL PERSONNEL (KMP)
DETAILS

During the Financial Year, there was no change in the
directorship of the Company.

In terms of the provisions of Section 152 of the Companies
Act, 2013 and Articles of Association of the Company,
Mr. Rajesh Kumar (DIN: 03291545), would be retiring as
a director by rotation and being eligible for re-
appointment, has offered himself for the same.

The matter as to re-appointment of Mr. Rajesh Kumar, as
a director of the Company liable to retire by rotation has
been included in the Notice convening the Annual General
Meeting of the Company for the financial year 2025-26,
for the approval of the members of the Company and his
detailed profile is given in the Corporate Governance
Report forming part of the Annual Report.

During the year under review, no Non-Executive Directors
(NEDs) of the Company had any pecuniary relationship
or transactions with the Company.

Pursuant to the provisions of Section 203 of the Act, the
Key Managerial Personnel of the Company as on March
31, 2026, are: Mr. Rajesh Kumar, Whole Time Director;
Mr. Ashok Kumar Sharma, Chief Financial Officer; and Mr.
Rajesh Arora, Company Secretary of the Company.

Details of the various committees along with the meetings
held during the financial year 2025-26, are given in the
"Report on the Corporate Governance" of the Annual
Report.

As required under Regulation 34(3) read with Schedule V
Para C (10)(i) of SEBI (LODR) Regulation, 2015, Certificate
from the Mr. Sanjay Khandelwal Practicing Company
Secretary that none of the Company's Directors have been
debarred or disqualified from being appointed or
continuing as directors of Companies, is enclosed as an
Annexure to the Corporate Governance Report.

DECLARATIONS FROM INDEPENDENT DIRECTORS

In accordance with Section 149 of the Companies Act,
Dr. Virender Singh, Mr. Ajay Kumar Tandon, and Mrs.
Pritika Poonia were the Independent Directors of the
Company as on March 31, 2026, and continue to hold
the said positions as on date.

The Company has received declarations from the
Independent Directors to the effect that:

(@) they fulfill the criteria for independence as laid down
under Section 149(6) of the Companies Act, 2013
and the rules framed thereunder, read with
Regulation 16(1)(b) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as
amended upto date ("Listing Regulations")

(b) they have got themselves registered in the data bank
for Independent Directors maintained by the Indian
Institute of Corporate Affairs (IICA), of the Ministry
of Corporate Affairs, Government of India and their
names are included in the said data bank and have
confirmed compliance of relevant provisions of Rule
6 of the Companies (Appointments and
Qualifications of Directors) Rules, 2014.

() They are not aware of any circumstance or situation,
existing or anticipated, which may impact or impair
their ability to discharge duties.

(d) they have complied with the Code for Independent
Director prescribed in Schedule IV to the Companies
Act, 2013 which forms a part of the Company's Code
of Conduct for Directors and Senior Management
Personnel, to which as well, they affirm their
compliance.

As required under Regulation 25(7) of SEBI (LODR)
Regulations, the Company has programmes for
Familiarization for the Independent Directors about the
nature of the Industry, Business model, Roles, Rights and
Responsibilities of Independent Directors and other
relevant information. As required under Regulation
46(2)(i) of SEBI (LODR) Regulations the details of the
Familiarization Programme for Independent Directors are
available at the Company's website
https://www.rattanindia.com/wp-content/uploads/2022/08/4-
FAMILIARIZATION-PROGRAMME-FOR-INDEPENDENT-
DIRECTORS-1.pdf

COMPANY'S POLICY ON APPOINTMENT AND
REMUNERATION OF DIRECTORS

The Company's Policy for the appointment of Directors
and Key and Senior Managerial Personnel and their
Remuneration policy can be accessed on the Company's
website at the web-link

https://www.rattanindia.com/wp-content/uploads/2022/09/REL-
SUCCESSION-POLICY-FOR-APPOINTMENTS-TO-THE-BOARD-AND-

SENIOR.pdf

In seeking to select individuals for induction as directors
on the Board of Directors of the Company, the criteria
such as qualifications, positive attributes, independence
as set out in the abovementioned policy, are strictly
adhered to. Additionally, the knowledge, experience and
expertise of the incumbent and their relevance to the
Company are other aspects covered by the policy, which
are considered.

Remuneration packages for directors, key and senior
management personnel, are drawn up in consonance with
the tenets as laid down in the Remuneration Policy
depending upon the nature, quantum, importance and

intricacies of the responsibilities and functions being
discharged as also the standards prevailing in the industry
the concerned individuals get the best possible
remuneration packages permissible under the applicable
laws, so that the Company gets to retain the best of
quality and talent.

ANNUAL EVALUATION OF THE PERFORMANCE OF
THE BOARD, ITS COMMITTEES AND INDIVIDUAL
DIRECTORS

The annual evaluation process of the Board of Directors
and its Committees and of individual Directors was
conducted in accordance with the provisions of the Act
and the Listing Regulations. The Board evaluated its
performance after seeking inputs from all the Directors
based on criteria such as the board composition and
structure, effectiveness of board processes, information
and functioning, etc.

The performance of the committees was evaluated by
the Board after seeking inputs from the committee
members on the basis of criteria such as the composition
of committees, effectiveness of committee meetings, etc.

Pursuant to Schedule II, Part D of Listing Regulations,
the Nomination and Remuneration Committee has laid
down evaluation criteria for performance evaluation of
Independent Directors, which is based on attendance,
expertise and contribution brought in by the Independent
Director at the Board and Committee Meetings, which
shall be taken into account at the time of appointment
of Independent Director.

The performance of the Independent Directors was
reviewed and evaluated by the entire Board and in such
exercise, the director concerned whose performance was
being evaluated, did not participated.

Pursuant to Section 134(3)(p) of the Companies Act, 2013,
and Regulation 25(4) of Listing Regulations, Independent
Directors have evaluated the quality, quantity and
timeliness of the flow of information between the
Management and the Performance of the Board as a
whole and its Members and other required matters.

The performance of Non - Executive Directors (NEDs),
the Board as a whole and the Chairman of the Company
was evaluated by Independent Directors, taking into
account the views of the Executive Director and NEDs.

The Board and the Nomination and Remuneration
Committee reviewed the performance of individual
directors on the basis of criteria such as the contribution
of the individual director to the Board and committee
meetings like preparedness on the issues to be discussed,
meaningful and constructive contribution and inputs in
meetings, etc.

MEETINGS OF THE BOARD OF DIRECTORS

During the financial year, six (6) meetings of the Board of
Directors of the Company were held. The details as to
the dates of such meetings and the attendance of various
directors of the Company thereat have been provided in
the Corporate Governance Report.

The intervening gap between the two consecutive
meetings was within the period prescribed under the
Companies Act, 2013, Rules made thereunder, and
Secretarial Standard 1 on Board Meetings issued by the
Institute of Company Secretaries of India read with MCA
circulars, as issued from time to time.

Pursuant to Code of Independent Director prescribed
under the Companies Act, 2013, a separate meeting of
the Independent Directors of the Company was held on
November 11, 2025, without the attendance of all Non-
Independent Directors and members of the management
of the Company at the meeting.

Independent Directors at their meeting, have also
reviewed the quality, content, and timeliness of the flow
of information between the Management and the Board
and its Committees which is necessary to perform and
discharge their duties effectively and reasonably.

CORPORATE SOCIAL RESPONSIBILITY

In compliance with the requirements of the Companies
Act, 2013, the Company has in place, a well-defined and
well structured, Corporate Social Responsibility Policy
(CSR Policy) as drawn up by the Corporate Social
Responsibility Committee ("“CSR Committee”) and
approved by the Board

The CSR Committee of the Company as on March 31,
2026, consists of three directors namely Mr. Ajay Kumar
Tandon, Independent Director, who is the Chairman of
the Committee; Mrs. Pritika Poonia, Independent Director
and Mr. Rajesh Kumar, Non-Independent Director. The
Committee has been formed with the objective of
implementing and monitoring the CSR Policy of the
Company under the control and supervision of the Board
of Directors.

The CSR Policy of the Company lays down the various
causes to which the Company would be making its CSR
contribution, towards effectuation of the policy. The
Company was not statutorily required to make any
contributions towards CSR, during the year under review,
there has been an average net loss. The CSR Policy of the
Company has been uploaded on the website of the
Company and is available at the Link:
https://www.rattanindia.com/wp-content/uploads/2023/12/Corporate-
Social-Responsibility-REL.pdf

The Annual report on CSR forms a part of the Directors
Report and is annexed hereto as Annexure-A.
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CONTRACTS AND ARRANGEMENTS WITH RELATED
PARTIES

In due compliance with the requirements of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Section 188 of the Companies
Act, 2013 and the Rules 6A and Rule 15 of the Companies
(Meetings of Board And its Powers) Rules, 2014, as
amended upto date, a well formulated and meticulously
framed policy has been in place in the Company which is
followed in letter and spirit. The policy is uploaded on
the website of the Company at the weblink:

https://www.rattanindia.com/wp-content/uploads/2022/08/POLICY-
ON-MATERIALITY-OF-RELATED-PARTY-TRANSACTIONS-AND-
DEALING-WITH-RELATED-PARTY-TRANSACTIONS. pdf

During the year under review all the related party
transactions entered into by the Company were with the
prior approval of the Audit Committee. All such
transactions were at an arm'’s length basis and in the
ordinary course of business of the Company and details
of such transactions, forms a part of the financial
statements of the Company for the financial year 2025-
26, which forms part of the Annual Report. Certain
transactions, which were repetitive in nature, were
approved through omnibus route. There were no material
transactions of the Company with any of its related parties
without the consent of the shareholders. The details of
such transactions form a part of the financial statements
of the Company for the financial year 2025-26, which
forms part of the Annual Report.

LOANS AND ADVANCES IN THE NATURE OF LOANS
TO FIRMS/COMPANIES IN WHICH DIRECTORS ARE
INTERESTED BY NAME AND AMOUNT

Please refer notes to the financial statement, for details
of the loans, pursuant to and in terms of the provisions
of Schedule V Para C clause (10)(m) of the Listing
Regulation, which are in the nature of loans and advances
to firms/ companies in which directors are interested.

INTERNAL FINANCIAL CONTROLS AND THEIR
ADEQUACY

The Company has in place internal financial controls
commensurate with the nature and size of business
operations. These have been designed to provide
reasonable assurance with regard to recording and
providing reliable financial and operational information,
complying with applicable statutes, safeguarding assets
from unauthorized use or losses, executing transactions
with proper authorization and ensuring compliance of
corporate policies. Internal Auditor along with external
firms of Chartered Accountants carry out Audits as per
Audit Calendar approved by the Audit Committee of the

Company. Further, the Secretarial Auditors and the
Statutory Auditors are also responsible for checks during
the course of their respective audits. The Audit Committee
reviews Audit Reports submitted by the internal Auditors.
Suggestions for improvement are considered and the
Audit Committee follows up the implementation of
corrective actions. The Committee also meets the
Company's statutory auditors to ascertain, inter alia, their
views on the adequacy of internal control systems in the
Company and keeps the Board of Directors informed of
its major observations from time to time.

Your Directors are of the view that there are adequate
policies and procedures in place in the Company so as to
ensure:

(1) 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 the 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 authorizations of management
and directors of the company; and

(3) provide reasonable assurance regarding prevention
or timely detection of unauthorized acquisition, use,
or disposition of the company’s assets that could
have a material effect on the financial statements.

RISK MANAGEMENT

In compliance with Regulation 21(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 as amended upto date, a Risk Management
Committee was constituted by the Board of Directors on
June 18, 2021. It comprises of Mr. Rajiv Rattan, a Non-
Independent Director as the Chairman; Mr. Rajesh Kumar,
a Non-Independent Director; Mr. Ajay Kumar Tandon, an
Independent Director and Mr. Ashok Kumar Sharma, Chief
Financial Officer as the other member, to oversee
implementation of the Risk Management Policy in force
in the Company, and monitor and evaluate risks, basis
appropriate methodology, processes and systems.

The Risk Management Policy in force and application in
the Company, has been drawn up based on a detailed
assessment of the operational risks, risks associated with
related business in India, in general and the business of
the Company in particular.

The Risk management Policy also covers the risks related
to the Company assets and property, the risks which the
employees of the Company may get exposed to, the risks
arising out of non-compliance if any, with the provisions

of and requirements laid down under various applicable
statutes, Foreign Exchange-related risks, risks which could
emanate from business competition, contractual risks etc.

The Management Discussion and Analysis Report which
forms part of the Annual Report identifies key risks, which
can affect the performance of the Company.

The policy has been uploaded on the website of the
Company and can be accessed at the weblink
https://www.rattanindia.com/wp-content/uploads/2022/09/REL-Risk-
Management-Policy.pdf

PUBLIC DEPOSITS

During the year under review your company has not
accepted any public deposits within the meaning of
Section 73 of the Companies Act, 2013 read with rules
framed thereunder.

DETAILS OF LOANS/GUARANTEES & SECURITIES /
INVESTMENTS MADE BY THE COMPANY

Full particulars of the loans given, guarantees extended
or securities provided, and the investments made by the
Company in various bodies corporate in terms of the
provisions of Section 186 of the Companies Act, 2013
and the rules framed thereunder and have been
adequately described in the notes to Financial Statements.
The same is in consonance with the provisions of the
aforesaid section.

CONSOLIDATED FINANCIAL STATEMENTS

In compliance with the requirements of Section 129(3) of
the Companies Act, 2013 read with rules framed
thereunder and pursuant to Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015:

(a) Consolidated financial statements of the Company
and its subsidiaries for the financial year ended March
31, 2026, were prepared, for being presented to the
shareholders for approval along with the standalone
financial statements of the Company for the said
financial year.

(b) aseparate statement containing the salient features
of financial statements of the subsidiaries in the
stipulated form AOC- 1 is also being annexed to the
financial statements, as a part of the Annual Report.
Further, pursuant to provisions of Section 136 of the
Companies Act, 2013, the financial statements of the
Company, consolidated financial statements along
with relevant documents and separate audited
financial statements in respect of subsidiaries, are
available on the Company’s website at
https://www.rattanindia.com/ril/audited-financial-
statements-of-subsidiaries/

DIVIDEND

No dividend has been recommended for the financial year
2025-2026. The “Dividend Distribution Policy” formulated
in terms of and pursuant to the Regulation 43A of the
Listing Regulations, forms part of the Annual Report, is
available on the website of the Company:
https://www.rattanindia.com/wp-content/uploads/2022/08/Dividend-
Distribution-Policy-RattanIndia-Enterprises-Limited.pdf

DETAILS OF SIGNIFICANT CHANGES

For Changes in the key financial ratio, please refer to
Management Discussion and Analysis Report.

MATERIAL CHANGE AND FINANCIAL COMMITMENT
AFFECTING FINANCIAL POSITION BETWEEN THE END
OF FINANCIAL YEAR AND DATE OF THE REPORT

Subsequent to the close of the financial year, the
Company transferred its entire shareholding held in
Cocoblu Retail Limited, a wholly owned subsidiary of the
Company, to Neobrands Limited, another wholly owned
subsidiary of the Company, as part of an internal
restructuring. Consequently, Cocoblu Retail Limited has
become a direct wholly owned subsidiary of Neobrands
Limited and an indirect wholly owned subsidiary of the
Company.

Post closure of the Financial Year, Neobrands Limited, a
subsidiary of the Company, became a Material Subsidiary
of the Company in terms of Regulation 24 of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI LODR Regulations").

Save as stated above, there have been no other material
changes or commitments affecting the financial position
of the Company between the end of the financial year,
i.e., March 31, 2026, and the date of this Report.

SHARE CAPITAL

There was no change in the paid-up equity share capital
of the Company during the Financial Year 2025-26. As
on March 31, 2026, the authorized share capital of the
Company consist of ¥ 400,00,00,000 (Rupees Four
Hundred Crores) divided into 200,00,00,000 (Two
Hundred Crores) equity shares of face value of ¥ 2 /- each
and the paid-up equity share capital of the Company is
3276,45,39,184 (Rupees Two Hundred Seventy-Six Crores
Forty Five Lakh Thirty Nine Thousand One Hundred Eighty
Four) divided into 138,22,69,592 (One Hundred Thirty
Eight Crore Twenty Two Lakh Sixty Nine Thousand Five
Hundred Ninety Two) equity shares of ¥ 2/- each.
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HUMAN RESOURCES

Your Company believes that a progressive organization
can attain its full potential by developing and maintaining
a cordial work culture that promotes happiness at
workplace. Our constant endeavors are on sustaining an
engaged and skilled workforce that is capable of
delivering on the commitments to our stakeholders in
order for us to remain ‘future ready’ structurally, financially
and culturally.

Your Company continued the people framework of 6
levels — Culture, Capability, Capacity, Compassion,
Collaboration and Contribution to meet dynamic business
requirements towards building a high performing and
caring organization. Our human capital has played a
pivotal role in shaping what the Company is today.

EMPLOYEE HEALTH & SAFETY

Your Company is consciously committed to health and
safety of all employees and other stakeholders. Your
Company employs a pro-active and pre-emptive
approach to occupational health and safety and is
committed to actively drive the agenda through the
length and breadth of the organization.

Consequently, 100% of your employees are trained on
various aspects of Occupational Health and Safety
management system. Your company maintains and
continually improve management systems to eliminate
hazards, reduce health & safety risks to all our
stakeholders.

DISCLOSURE PURSUANT TO SECTION 197(14) OF THE
COMPANIES ACT, 2013

The Company does not have any holding company. The
executive director does not receive any remuneration or
commission from the subsidiary company.

ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of
the Act, the Annual Return as on March 31, 2026, is
available on the Company's website on
https://www.rattanindia.com/%20ril/annual-return-
section-92-of-companies-act-2013/

The e-form MGT-7 shall be filed with the MCA within the
due date upon the completion of the 16" Annual General
Meeting of the Company as required under Section 92
of the Companies Act, 2013 and the Rules made
thereunder.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE
COMPANIES

As on March 31, 2026, the Company had twelve subsidiary
companies comprising ten Indian subsidiaries, namely

Neotec Enterprises Limited, Neotec Insurance Brokers
Limited, RattanIndia Investment Manager Private Limited,
Neobrands Limited, Cocoblu Retail Limited, Revolt
Intellicorp Private Limited (Revolt), Revolt Coco Limited
(subsidiary of Revolt), Neosky India Limited (Neosky),
Throttle Aerospace Systems Private Limited (subsidiary
of Neosky) and Cocoblu Quick Commerce Limited, and
two foreign subsidiaries, namely Neorise Technologies —
FZCO (Neorise) and Neorise Global Trading L.L.C. S.O.C.
(subsidiary of Neorise).

Subsequent to the close of the financial year, the
Company transferred its entire shareholding held in
Cocoblu Retail Limited to Neobrands Limited, a wholly
owned subsidiary of the Company. Consequently,
Cocoblu Retail Limited has become a direct subsidiary of
Neobrands Limited and an indirect wholly owned
subsidiary of the Company.

Post closure of the Financial Year, Neobrands Limited, a
subsidiary of the Company, became a Material Subsidiary
of the Company in terms of Regulation 24 of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI LODR Regulations”).

Based on the financial statements of Neobrands Limited
as at March 31, 2026, the net worth of Neobrands Limited
exceeded 20% of the consolidated net worth of the
Company and its subsidiaries, and accordingly,
Neobrands Limited became a Material Subsidiary of the
Company in accordance with the applicable provisions
of the SEBI LODR Regulations.

The Company is in compliance with the applicable
regulatory requirements governing Material Subsidiaries.

During the financial year under review, Neorise Global
Trading L.L.C. S.O.C. was formed in mainland Dubai on
November 24, 2025, pursuant to the approval granted
by the Dubai Economy and Tourism Department, as a
wholly owned subsidiary of Neorise Technologies — FZCO,
which is a wholly owned subsidiary of the Company.

During the financial year under review, the Company
acquired an additional 0.19% equity stake in RattanIndia
Power Limited ("RPL"), a listed company in which the
Company is a promoter, through a secondary market
purchase. Consequent to the said acquisition, the
Company's shareholding in RPL increased from 19.813%
to 20.003%, and RPL became an Associate Company of
the Company.

The Company did not have any joint venture during the
financial year under review.

In accordance with Section 129(3) of the Act, the Company
has prepared Consolidated Financial Statements
incorporating the Financial Statements of all Subsidiaries,
which form part of the Annual Report.

A report on the performance and financial position of
each of the subsidiaries has been provided in Form AOC-
1 as per Section 129(2) of the Companies Act, 2013 (the
Act).

Further, pursuant to the provisions of Section 136 of the
Act, the audited financial statements including
consolidated financial statements along with relevant
documents of the Company and audited financial
statements of the subsidiaries are available on the website
of the Company
https://www.rattanindia.com/ril/audited-financial-
statements-of-subsidiaries/

The Company’s Policy on material subsidiaries may be
accessed on the Company's website at the web-link:
https://www.rattanindia.com/wp-content/uploads/2022/08/policy-on-
material-subsidiaries.pdf

PARTICULARS OF EMPLOYEES AND RELATED
DISCLOSURES

The information required under Section 197(12) of the
Companies Act, 2013 read with Rule 5(1) of the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, is attached as an
Annexure-B, to this Report.

Particulars of employee remuneration, as required under
Section 197 (12) of the Companies Act, 2013 read with
Rule 5 (2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 forms
an integral part of this Annual Report. In terms of the
provisions of the first proviso to Section 136 (1) of the
Companies Act, 2013, the Annual Report is being sent to
Members, excluding the aforementioned information. Any
Member interested in obtaining a copy of such statement
may write to the Company Secretary of the Company at
ir_rel@rattanindia.com.

VIGIL MECHANISM

Pursuant to Section 177(9) of the Act and Regulation 22
of SEBI (LODR) Regulations, 2015, the Company has
established a vigil mechanism and has a whistle blower
policy. The policy provides the mechanism for the receipt,
retention, and treatment of complaints and to protect
the confidentiality and anonymity of the stakeholders.
The Vigil Mechanism provides a mechanism for
employees of the Company to approach the Chairman
of the Audit Committee for redressal. No person has been
denied access to the Chairman of the Audit Committee.

The Whistle Blower Policy is available on the website of
the Company:
https://www.rattanindia.com/wp-content/uploads/2022/08/whistle-
bLower-policy-vigil-mechanism-rel.pdf

BUSINESS RESPONSIBILITY & SUSTAINABILITY
REPORT (BRSR)

The Regulation 34(2)(f) of the Listing Regulations mandate
the inclusion of the Business Responsibility &
Sustainability Report (BRSR), covering disclosures on the
company’s performance on Environment, Social and
Governance parameters for the financial year 2025-26.
BRSR includes reporting on the nine principles of the
National Voluntary Guidelines on social, environmental
and economic responsibilities of business as framed by
MCA. In compliance with the said regulation, we have
integrated BRSR disclosures into our Annual Report as
Annexure-C.

GENERAL:

Your Directors state that no disclosure or reporting is
required in respect of the following items as there were
no transactions pertaining to or developments/
happenings in respect of such matters, during the year
under review:

1. Issue of equity shares with differential rights as to
dividend, voting or otherwise.

2. Issue of shares (including sweat equity shares) to
employees of the Company under any scheme
including the stock option schemes in force in the
Company.

3. Passing of Material orders by the Regulators or
Courts or Tribunals which impact the going concern
status and Company's operations in future.

4. Corporate insolvency resolution process initiated or
pending of any insolvency proceedings under the
insolvency and bankruptcy code, 2016 (IBC)

RATTANINDIA EMPLOYEES STOCK OPTION PLAN
2022

Pursuant to the approval of the shareholders by way of a
Special Resolution passed through Postal Ballot on
August 3, 2022, the Company adopted the RattanIndia
Employees Stock Option Plan, 2022 (“REL ESOP 2022" or
“Plan”) for grant of up to 6,91,13,479 stock options to
the eligible employees of the Company. The REL ESOP
2022 has been formulated in accordance with the
provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021.

During the Financial Year 2025-26, the Company
undertook the following actions under the RattanIndia
Employees Stock Option Plan 2022 (“REL ESOP 2022"):

i. ~ OnlJune 10, 2025, the Nomination and Remuneration
Committee granted 51,00,000 (Fifty-One Lakh) stock
options to eligible employees under the REL ESOP
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2022 at an exercise price of ¥ 49.90 per stock option.

ii. Subsequently, the aforesaid 51,00,000 stock options
were surrendered by the respective option holders.
Consequently, the surrendered stock options were
restored to the ESOP pool and became available for
re-grant under the REL ESOP 2022. Thereafter, on
December 18, 2025, the Nomination and
Remuneration Committee granted 54,00,000 (Fifty-
Four Lakh) stock options to eligible employees at an
exercise price of ¥ 40.18 per stock option.

iii. Further, on March 10, 2026, pursuant to the approval
of the shareholders and in accordance with the
applicable provisions of the Securities and Exchange
Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021, the exercise price
of the aforesaid 54,00,000 stock options was revised
from 3 40.18 per stock option to T 24.82 per stock
option. The repricing was undertaken considering the
decline in the market price of the Company's equity
shares, which had rendered the stock options
unattractive. The repricing was carried out with the
objective of retaining and motivating employees and
was not detrimental to the interests of the
employees.

The disclosures as required under the SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021
are annexed to this Board's Report as Annexure-D.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management's Discussion and Analysis Report, as
required in terms of the provisions of Regulation 34(2)
(e) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015, is presented in a separate section forming part of
the Annual Report

CORPORATE GOVERNANCE REPORT

Pursuant to the applicable regulation of SEBI (LODR)
Regulations, 2015 read with Schedule V thereto, a detailed
report on Corporate Governance is included in the Annual
Report. A Practicing Company Secretary's Certificate
certifying the Company's compliance with the
requirements of Listing regulations as set out in the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015, is attached to the Report.

STATUTORY AUDITORS & AUDITORS’ REPORT

M/s Walker Chandiok & Co LLP, Chartered Accountants
(Firm Registration No. 001076N/N500013), were re-
appointed as the Statutory Auditors of the Company at
the 15th Annual General Meeting held on September 26,
2025, in accordance with the provisions of Section 139

of the Companies Act, 2013 read with the Companies
(Audit and Auditors) Rules, 2014, to hold office for a
second consecutive term of five (5) years, commencing
from the conclusion of the 15th Annual General Meeting
until the conclusion of the 20th Annual General Meeting.
Accordingly, they continue to hold office as the Statutory
Auditors of the Company.

The Auditors’ Report does not contain any qualification,
reservation or adverse remark.

No fraud has been reported by the Statutory Auditor,
details of which are required to be disclosed u/s 143(12)
of the Act.

The Notes on financial statement referred to in the
Auditors’ Report are self-explanatory and do not call for
any further comments.

AUDIT COMMITTEE

The Audit Committee as on March 31, 2026 comprised
of four members namely, Dr. Virender Singh who is also
the Chairman of the Committee, Mrs. Pritika Poonia, Mr.
Ajay Kumar Tandon, Independent Directors and Mr. Rajiv
Rattan, a non-independent director. All the
recommendations made by the Audit Committee, as to
various matters during the year under review, were
accepted by the Board. A detailed description of the Audit
Committee and its scope of responsibility and powers
and the number of Audit Committee meetings held
during the year under review is set out in the Corporate
Governance Report, which forms a part of the Annual
Report.

COST AUDITORS

The Company was not required to maintain cost records
as specified under Section 148(1) of the Companies Act,
2013.

SECRETARIAL AUDITOR & SECRETARIAL AUDIT
REPORT

Pursuant to the provisions of Section 204 of the
Companies Act, 2013 read with the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, M/s S. Khandelwal & Co.,
Practicing Company Secretaries, were appointed as the
Secretarial Auditors of the Company for a term of five (5)
consecutive financial years, commencing from FY 2025-
26 to FY 2029-30, at the 15" Annual General Meeting of
the Company.

The Secretarial Audit Report of the Company and its
material subsidiary, Cocoblu Retail Limited, for the
financial year ended March 31, 2026, are annexed to this
Report as Annexure E and Annexure E(a), respectively.

The Secretarial Audit Reports do not contain any
qualification, reservation, adverse remark or disclaimer.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company has devised proper system in place to
ensure compliance with the provisions of all Secretarial
Standards issued by the Institute of Company Secretaries
of India (“ICSI") and that system is adequate and operating
effectively.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013,
your Directors to the best of its knowledge and ability,
state/ confirm that:

a) in the preparation of the annual accounts for the
year ended March 31, 2026, the applicable
accounting standards had been followed and there
were no material departures from the same;

b) the Directors had selected such accounting policies
and applied them consistently and made judgments
and estimates that are reasonable and prudent so
as to give a true and fair view of the state of affairs
of the Company as at March 31, 2026 and the loss of
the Company for the year ended on that date;

c) the Directors had taken proper and sufficient care
for maintenance of adequate accounting records in
accordance with the provisions of the Companies Act,
2013 for safeguarding the assets of the Company
and for preventing and detecting fraud and other
irregularities;

d) the Directors had prepared the Annual Accounts of
the Company on a ‘going concern’ basis;

e) the Directors had laid down internal financial controls
to be followed by the Company and such internal
financial controls are adequate and were operating
effectively; and

f)  the Directors had devised proper systems to ensure
compliance with the provisions of all applicable laws
and such systems were adequate and were operating
effectively.

Based on the framework of internal financial controls and
compliance systems established and maintained by the
Company, the work performed by the internal, statutory,
and secretarial auditors and the reviews from
management and audit committee, the Board is of the
opinion that the Company’s internal financial controls
were adequate and effective during FY 2025-2026.

PREVENTION, PROHIBITION AND REDRESSAL OF
SEXUAL HARASSMENT AT WORKPLACE

Pursuant to the requirement of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 and Rules made thereunder, your
Company has constituted an Internal Complaints
Committee to consider and resolve all sexual harassment
complaints. Your Company has framed a policy on Sexual
Harassment of Women to ensure a free and fair enquiry
process on complaints received from the women
employee about Sexual Harassment, also ensuring
complete anonymity and confidentiality of information.
During the year under review, there were no cases
received/ filed pursuant to the provisions of the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

During the year under review,

Number of complaints of sexual harassment NIL
received in the year:

Number of complaints disposed of during NA
the year:

Number of cases pending for more than NA
ninety days:

STATEMENT WITH RESPECT TO THE COMPLIANCE OF
THE PROVISIONS RELATING TO THE MATERNITY
BENEFIT ACT, 1961

During the year under review, the Company is compliant
with the provisions relating to the Maternity Benefits Act,
1961, as applicable.

LISTING WITH STOCK EXCHANGES

The shares of the Company continue to remain listed with
BSE Limited and National Stock Exchange Limited. The
Annual Listing fee payable to the said stock exchanges
for the financial year 2026-2027, has been duly paid.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO

The particulars relating to conservation of energy,
technology absorption, foreign exchange earnings and
outgo, as required to be disclosed under the Act, are
provided in Annexure - F to this Report.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF
VALUATION DONE AT THE TIME OF ONE TIME
SETTLEMENT AND VALUATION DONE WHILE TAKING
LOAN FROM BANKS/FIs ALONG WITH REASONS
THEREOF

There was no one time settlement done during the
financial year 2025-26.
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GREEN INITIATIVES

This year too, Annual Report and the notice of the 16%
Annual General meeting of the Company are being sent
to all members electronically, at their registered e-mail
ids as made available to the Company or its Registrar
and Transfer Agent, KFin Technologies Limited.

The e-voting facility is being provided to the members
to enable them to cast their votes electronically on all
resolutions sent forth in the notice, pursuant to Section
108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014. The instructions for e-voting are provided in the
notice.

Date : August 05, 2026
Place : New Delhi

Furthermore, in compliance with the conditions and the
related procedure laid down in the MCA Circulars, the
meeting and the voting thereat shall take place in the
manner so laid down.

ACKNOWLEDGEMENT

Your directors take the opportunity to express their
sincere gratitude to the Investors and to bankers of the
Company, the governmental authorities, the employees
of the Company and other persons and entities associated
with the Company, for their continued assistance and
support. Your Directors also wish to place on record their
deep sense of appreciation for the committed services
by the Company'’s executives, staff and workers.

For and on behalf of Board of Directors

Sd/-

Rajiv Rattan
Chairman

DIN: 00010849

Annexure - A

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR)
ACTIVITIES FOR THE FINANCIAL YEAR 2025-26

A brief outline of Company’s CSR policy:

To discharge its corporate social responsibility, the Company has in place a well-defined and well detailed Corporate
Social Responsibility Policy (‘'CSR Policy’) in compliance with the requirements of the Companies Act, 2013.

The CSR Policy encompasses a wide range of areas and committed to ensuring wellbeing of the communities in the
vicinity of its business operations through CSR initiatives and once the financial position of the Company permits, the
Policy shall be effectuated with full gusto.

The Composition of the CSR Committee as on March 31, 2026:

SI. | Name of Director Designation/Nature Number of meetings | Number of meetings of
No of Directorship of CSR Committee | CSR Committee attended
held during the year during the year
1 Mr. Ajay Kumar Tandon | Chairman/ Independent Nil Nil
Director
2 | Mrs. Pritika Poonia Member/Independent Nil Nil
Director
3 | Mr.Rajesh Kumar Member/Non-
Independent Director Nil Nil

Provide the web-link where Composition of CSR Committee, CSR Policy and CSR Projects approved by the
Board are disclosed on the website of the Company: https://www.rattanindia.com/ril/corporate-social-responsibility-

policy/

Provide the executive summary along with weblink of Impact assessment of CSR projects carried out in
pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if
applicable : Not Applicable

(a) Average net profit of the Company as per Section 135(5): The Company has, at an average, been at a
loss, for the last three financial years

(b) Two percent of average net profit of the Company as per section 135(5): The Company has, at an
average, been at a loss, for the last three financial years

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years:
Not Applicable

(d) Amount required to be set off for the financial year, if any : Not Applicable

(e) Total CSR obligation for the financial year (a+b-c) : Not Applicable

(a) Amount spent on CSR projects (both Ongoing Project and other than Ongoing Projects): Not Applicable.
(b) Amount spent in Administrative Overheads.

(c) Amount spent on impact Assessment, if applicable

(d) Total amount spent for the Financial Year { (a)+(b)+(c)}
(e) CSR amount spent or unspent for the financial year
Amount Unspent (in )
Total Amount Spent | Total Amount transferred to Amount transferred to any fund specified
for the Financial Year. | Unspent CSR Account as per under Schedule VII as per second proviso
(in%) sub- section 135(6) to section 135(5)
Amount Date of Name of Amount Date of
transfer the Fund transfer
Not Applicable
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(f) Excess amount for set-off, if any: Not Applicable

SI.No | Particular

Amount (in%)

(i) | Two percent of average net profit of the company as per sub-section (5) of

Section 135

(i) | Total amount required to be spent after set-off, if any

(iii) | Total amount spent for the Financial Year

(iv) | Excess amount spent for the financial year [(iii)-(ii)]

(v) | Surplus arising out of the CSR projects or programmes or activities of the

previous financial years, if any

(vi) | Amount available for set off in succeeding financial years [(iii)-(iv)]

7. Details of Unspent Corporate Social Responsibility amount for the preceding three financial years:
Sl. | Preceding Amount Balance Amount Spent | Amount transferred Amount Deficiency,
No. | Financial Year | transferred Amount in the Financial | to a Fund as specified | remaining to if any

to Unspent Unspent CSR Year (in%) | under Schedule VIl as | be spent in
CSR account | Account under per second proviso to | in succeeding
under section | subsection (6) subsection (5) of Financial
135 (6) of section 135 section 135, if any Years (inR)
(in%)
Amount | Date of
(in%) Transfer
1 FY-1
2 |FY-2 N.A.
3 |FY-3

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount
spent in the Financial Year: No

If Yes, enter the number of Capital assets created/ acquired: Not Applicable

Details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in
the Financial Year: NA

Pin code of | Date of | Amount of CSR | Details of entity/
the property | creation | amount spent Authority/

or asset(s) beneficiary of the
registered owner

Sl. | Short particulars of the property
No or asset(s) [including complete
address and location of the

property

Not Applicable

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal
Corporation/ Gram panchayat are to be specified and also the area of the immovable property as well as
boundaries)

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per
subsection (5) of Section 135.: Not applicable

For and on behalf of Board of Directors

Sd/- Sd/-

Rajesh Kumar Ajay Kumar Tandon
(Whole time Director) (Chairman CSR Committee)
DIN: 03291545 DIN: 07087682

Date : August 05, 2026
Place : New Delhi

Annexure-B
DISCLOSURES ON MANAGERIAL REMUNERATION
(The Companies Appointment and Remuneration of Managerial Personnel) Rules, 2014

Details of remuneration as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

(i) the ratio of the remuneration of each director to the median remuneration of the employees of the company
for the financial year 2025-26;

Not Applicable, as none of the Directors of the Company has drawn any remuneration from the Company during the
FY 2025-26.

(ii) the percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive Officer,
Company Secretary or Manager, if any, in the financial year 2025-26

S. No. | Designation % increase in remuneration

1. | Company Secretary 8%
2. | Chief Financial Officer -

(iii) the percentage increase in the median remuneration of employees in the financial year 2025-2026

Particulars Amounts % age of Increments
Apr 25 Median 1,11,870 -
Mar 26 Median 76,929 -31.23%

(iv) the number of permanent employees on the rolls of the Company

32 permanent employees of the Company as on March 31, 2026.

(v) average percentile increase already made in the salaries of employees other than the managerial
personnel in the last financial year and its comparison with the percentile increase in the managerial
remuneration and justification thereof and point out if there are any exceptional circumstances for increase in
the managerial remuneration;

Percentile Increments
(Managerial Remuneration)

Percentile Increments
(Other than Managerial Remuneration)

9.20% 4.00%

(vi) affirmation that the remuneration is as per the remuneration policy

The remuneration to Directors, KMP's and other employees of the Company is as per the Remuneration policy of the
Company.
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Annexure-C

BUSINESS RESPONSIBILITY &
SUSTAINABILITY REPORT (BRSR)

Introduction:

In terms of the Regulation 34(2)(f) of the Listing Regulations, the Business Responsibility & Sustainability Report for
the financial year ended March 31, 2026 to provide investors with enhanced disclosure about the Environmental,
Social and Governance (ESG) practices of the Company, based on National Guidelines for Responsible Business
Conduct (NGRBC), consisting of three sections, is set out below:

SECTION A: GENERAL DISCLOSURES
I. Details of the Listed Entity

1. | Corporate Identity Number (CIN) of the Listed Entity L74110DL2010PLC210263

2. | Name of the Listed Entity RattanIndia Enterprises Limited

3. | Year of incorporation 2010

4. | Registered office address H No. 51, Village Hauz Khas, New Delhi- 110016

5. | Corporate address 5% Floor, Tower-B, Worldmark-1, Aerocity,
New Delhi-110037

6. | E-mail rel@rattanindia.com

7. | Telephone 011- 46611666

8. | Website www.rattanindia.com

9. | Financial year for which reporting is being done 1st April 2025 to 31t March 2026

10.| Name of the Stock Exchange(s) where shares are listed BSE Limited
and, National Stock Exchange of India Limited
(NSE)

11.| Paid up Capital % 2,76,45,39,184 divided into 1,38,22,69,592

fully paid-up equity shares of ¥ 2 each

12.| Name and contact of the person who may be contacted Mr. Rajesh Arora

in case of any queries on the BRSR report Company Secretary
011-46611666
rel@rattanindia.com

13.| Reporting boundary - Are the disclosures under this report | The disclosures made under this report is on
made on a standalone basis (i.e. only for the entity) or on a| Standalone Basis.

consolidated basis (i.e. for the entity and all the entities
which form a part of its consolidated financial statements,
taken together)

14.| Name of assurance provider Not Applicable

15.| Type of Assurance Provided Not Applicable

II. Product and Services

16. Details of business activities (accounting for 90% of the turnover):

S. | Description of Main Activity Description of Business Activity % of turnover of
No. the entity

1 Support services to organizations Other support services to organizations | 100

17. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

S. No. | Product/Service

NIC Code % of total
turnover contributed

1 Human resource provision and
management of human resources
functions

78300 100

III. Operations

18. Number of locations where plants and/or operation/offices of the entity are situated:

Location

Number of plants Number of offices

Total

National

1

1

International

19. Markets served by the entity:

1. Number of locations

Location

Number

National (No. of States)

PAN- India

International (No. of Countries)

2. What is the contribution of exports as a percentage of the total turnover of the entity?

NIL

3. A brief on types of customers

The company serves various customers including corporates, urban & rural populations and Government.

IV. Employees

20. Details as at the end of financial year:

1. Employees and workers (including differently abled):

S.No.

Particulars

Female

No. (C) | % (C/A)

Permanent (D)
Other than Permanent (E)
Total Employees(D + E)

Permanent (F)
Other than Permanent (G)
Total workers(F + G)

Total(A) Male
No. (B) | % (B/ A)

EMPLOYEES

32 32 100

1 1 100

33 33 100
WORKERS

0 0 0

0 0 0

0 0 0

0 0
0 0
0 0
0 0
0 0
0 0
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2. Differently abled Employees and workers:

S.No. | Particulars Total(A) Male Female
No. (B) | % (B/A) | No.(C) | % (C/A)
DIFFERENTLY ABLED EMPLOYEES
1 Permanent (D) 0 0 0 0
2. |Other than Permanent (E) 0 0 0 0 0
3. |Total differently abled 0 0 0 0 0
employees(D + E)
DIFFERENTLY ABLED WORKERS
4. |Permanent (F) 0 0 0 0
5. |Other than Permanent (G) 0 0 0 0 0
6. |Total differently abled 0 0 0 0 0
workers(F + G)

21. Participation/Inclusion/Representation of women

Total(A) No. and percentage of Females
No. (B) % (B / A)
Board of Directors 2 3333
Key Management Personnel* 3 0 0

*Key Management Personnel includes the Whole Time Director, Chief Financial Officer and Company Secretary.

22. Turnover rate for permanent employees and workers

(Disclose trends for the past 3 years)

FY 2025-26 (Turnover
rate in current FY)

FY 2024-25(Turnover
rate in previous FY)

FY 2023-2024 (Turnover
rate in the year prior to

the previous FY)

Male | Female Total | Male |Female| Total | Male | Female| Total
Permanent Employees 5 1 20% 11 0 31.4% 7 5 40%
Permanent Workers 0 0 0 0 0 0 0 0 0
V. Holding, Subsidiary, and Associate Companies (including Joint Ventures)
23. (a) Names of holding / subsidiary / associate companies / joint ventures
S.No. Name of the Holding/Subsidiary/ Indicate whether | % of shares Does the entity
Associate Companies/ Joint Holding/ Subsidiary/| held by indicated at Column
ventures (A) Associate/ Joint |Listed Entity | A, participate in the
Ventures Business Responsibility
initiatives of the Listed
Entity? (Yes/ No)
1. | Neotec Enterprises Limited Subsidiary 100 No
2. |Cocoblu Retail Limited Subsidiary 100 No
3. |RattanIndia Investment Manager Subsidiary 100 No
Limited
4. | Neotec Insurance Broker Limited Subsidiary 100 No
5. |Neobrands Limited Subsidiary 100 No
6. |Revolt Intellicorp Private Limited Subsidiary 100 No
7. |Revolt Coco Limited Step Down Subsidiary 100 No
8. | Neosky India Limited Subsidiary 100 No

S.No.

Name of the Holding/Subsidiary/
Associate Companies/ Joint
ventures (A)

Indicate whether
Holding/ Subsidiary/
Associate/ Joint
Ventures

% of shares
held by
Listed Entity

Does the entity
indicated at Column
A, participate in the

Business Responsibility
initiatives of the Listed
Entity? (Yes/ No)

10.
11.
12.

13.

Throttle Aerospace Systems Private
Limited

Cocoblu Quick Commerce Limited
Neorise Technologies- FZCO
Neorise Global Trading L.L.C. S.0.C.

RattanIndia Power Limited

Step Down Subsidiary

Subsidiary
Foreign Subsidiary

Foreign Step
Down Subsidiary

Associate

60

100
100
100

20.003

No

No
No
No

No

VI. CSR Details

24. Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes
(i) Turnover (in %): 180.60 million for the FY 2025-26
(ii) Net worth (in %): 4,967.62 million as on 315t March 2026

VII. Transparency and Disclosures Compliances

25. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on
Responsible Business Conduct:

FY 2025-26 FY 2024-25
Current Financial Year Previous Financial Year

Stakeholder | Grievance O T TG AN TV L TG T G BTG Number of | Number of | Remarks

group from Redressal complaints | complaints complaints | complaints

whom Mechanism filed during | pending filed during | pending

complaint in Place the year resolution the year resolution

is received (Yes/No) at close of at close of
(If Yes, then the year the year
provide web-
link for
grievance
redress policy)

Communities | No 0

Investors No 0

(other than

shareholder)

Shareholders | Yes 0 0 1 0 One Complaint
https.// was received which
www.rattanindia.com/ was disposed off
il finvestor-contacts/ within the time.

Employees No 0 0 0 0

and workers

Customers No 0 0 0 0

Value Chain No 0 0 0 0

Partners

Others No 0 0 0 0
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26. Overview of the entity’s material responsible business conduct issues

The material responsible business conduct and sustainability issues pertaining to environmental and social matters
that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or
mitigate the risk along-with its financial implications, as per the following format.

S. | Material issue | Indicate Rationale for
No. | identified whether risk | identifying the
or opportunity | risk/opportunity
(R/0)

In case of risk,
approach to
adapt or mitigate | (Indicate positive or

Financial implications
of the risk or opportunity

negative implications)

Unethical behavior
may lead to non-
compliances and
adverse impact,

1. | Business Ethics | Risk
and culture

Training and
mandatory
affirmation to the
code of business
financial or otherwise|conduct and ethics. | reputation.

Negative - Non-
compliance with code of
conduct may result in
penalties and loss of brand

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

This section is aimed at helping businesses demonstrate the structures, polices and processes put in place

towards adopting the NGRBC principles and Core elements.

Disclosure Questions

P1 /P2 |[P3 P4 P5 P6 P7 | P8 P9

Policy and management processes

1. a. Whether your entity’s policy /policies cover each
principle and its core elements of the NGRBCs. (Yes/No)

b. Has the policy been approved by the Board? (Yes/No)

Y |[Y Y |[Y Y Y Y Y Y

c. Web Link of the Policies, if available

https://www.rattanindia.com/ril/policies/

2. Whether the entity has translated the policy into
procedures. (Yes / No)

Y Y |[Y Y Y Y Y |Y |Y

3. Do the enlisted policies extend to your value chain partners?
(Yes/No)

Y |[Y |Y |[Y Y Y Y Y Y

4. Name of the national and international codes/certifications/
labels/ standards (e.g. Forest Stewardship Council, Fairtrade,
Rainforest Alliance, Trustea) standards (e.g. SA 8000, OHSAS
ISO, BIS) adopted by your entity and mapped to each
principle.

All the policies are firmly rooted with the
NGRBC Principles which align with
internationally recognized standards such as
ISO 9000, 14000 and 45001, UNGC principles,
ILO principles and United Nations Sustainable
Development Goals (SDGs)

5. Specific commitments, goals and targets set by the entity
with defined timelines, if any.

6. Performance of the entity against the specific commitments,
goals and targets along-with reasons in case the same are
not met.

Towards the effectuation of various
programmes and initiatives in pursuit of the
policy of promoting equitable growth and
Development, the Company has also been
coming to the aid of the local population by
providing assistance and succor in various
other forms such provision of medical aid,
contribution towards religious ceremonies
of locals etc.

Governance, leadership and oversight

7. Statement by director responsible for the business
responsibility report, highlighting ESG related challenges,
targets and achievements (listed entity has flexibility
regarding the placement of this disclosure):

Please refer Chairman’s message forming part
of Annual Report.

8. Details of the highest authority responsible for
implementation and oversight of the Business Responsibility
Policy(ies)

Board of Directors is the highest authority
responsible for implementation and oversight
of the Business Responsibility policy (ies).

9. Does the entity have a specified Committee of the Board/
Director responsible for decision making on sustainability
related issues? (Yes / No). If yes, provide details.

No. The Board is responsible for the decision
making.

10. Details of Review of NGRBCs by the Company:

Subject for Review Indicate whether review was

Frequency(Annually (A)/ Half yearly

undertaken by Director / Committee (H)/ Quarterly (Q)/ Any other - please
of the Board/ Any other Committee | specify)

P1 P2 P3 P4|P5|P6|P7|P8| P9 P1]| P2| P3| P4| P5 P6 P7| P8 P9
Performance against above Y 'Y Y Y |Y Y |Y |Y Y |Policiesare reviewed yearly and at such
policies and follow up action intervals as may be required.
Compliance with statutory Y Y Y Y Y |Y |Y |Y |Y |Compliance checks are conducted

requirements of relevance to the
principles, and rectification of any
non-compliances

quarterly to ensure that the Company
is in compliance with all the applicable
laws and regulations.

11. Has the entity carried out independent assessment/
evaluation of the working of its policies by an external
agency? (Yes/No). If yes, provide name of the agency.

P1 P2|/P3/P4 P5 P6 P7 P8 P9

Yes, the Company has robust review
mechanisms and internal audit processes to
monitor the implementation of key policies.
The internal audits and assessments are
conducted by the independent firms and
major concerns are reported to the Audit
Committee.

12. If answer to question (1) above is “No” i.e. not all Principles are covered by a policy, reasons to be stated:

NOT APPICABLE

Questions

P1 /P2 |[P3 P4 P5 P6 P7 P8 P9

The entity does not consider the Principles material to its business
(Yes/No)

The entity is not at a stage where it is in a position to formulate
and implement the policies on specified principles (Yes/No)

The entity does not have the financial or/human and technical
resources available for the task (Yes/No)

It is planned to be done in the next financial year (Yes/No)
Any other reason (please specify)
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1: Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical,
Transparent and Accountable.

ESSENTIAL INDICATORS

Details of complaints with regard to conflict of interest:

FY- 2025-26 FY- 2024-25
(T AN ENAEIR'CET9M (Previous Financial Year)

Number Remarks Number Remarks

Number of complaints received in relation to issues

1. Percentage coverage by training and awareness programmes on any of the Principles during the financial of Conflict of Interest of the Directors NIL _ NIL _
year: . o . .
Number of complaints received in relation to issues
Segment Total number of | Topics/ principles Percentage of persons of Conflict of Interest of the KMPs
training and covered under the in respective category
awareness training and its impact covered by the Provide details of any corrective action taken or underway on issues related to fines / penalties / action
programmes held | awareness programmes taken by regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts
Board of Directors 4 Business & regulatory updates 100% of interest.: Not Applicable
(BOD) & Key including development in the global
Managerial Personnel environment, industry scenarios, Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) in the
(KMPs) key operational matters and following format:
sustainability initiatives are placed FY- 2025-26 FY-2024-25
and discussed at various Meetings (AN ENAEIR'CETYM  (Previous Financial Year)
of Board of Directors. Number of days of accounts payable. 95 Days 34 Days
Employees other than |2 - Code of Business Conduct 100%
BOD & KMPs - Anti-Sexual Harassment Policy Open-ness of business
Workers N.A. N.A. N.A. Provide details of concentration of purchases and sales with trading houses, dealers, and related parties along-
. . . . . L. with loans & advances and investments, with related parties, in the following format:

2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in - -
proceedings (by the entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial Parameter Metrics _FY (C.urrent !:Y (PI:eVIOUS
institutions, in the financial year, in the following format (Note: the entity shall make disclosures on the AUCOCCIREEDE Financial Year)
basis of materiality as specified in Regulation 30 of SEBI (Listing Obligations and Disclosure Obligations) Concentration of a. Purchases from trading houses as % of NA NA
Regulations, 2015 and as disclosed on the entity’s website): purchase total purchases.

b. Number of trading houses where NA NA
Monetary purchases are made from
NGRBC | Name of the regulatory/ Amount | Brief of | Has an appeal been c. Purchases from top 10 trading houses as NA NA
Principle | enforcement agencies/ |(In INR) | the Case | preferred? (Yes/No) % of total purchases from trading houses
: judicial institutions Concentration of sales | a. Sales to dealers/distributors as % of NA NA
Penalty/ Fine During FY 2025-26, there were no fines / penalties /punishment/ award/ total sales.
Settlement compounding fees/ settlement as specified under Regulation 30 of SEBI (Lising b. Number of dealers/distributors to whom NA NA
Compounding Fee Obligations & Disclosures Requirements) Regulation, 2015. sales are made.
c. Sales to top 10 dealers as % of total sales NA NA

3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where to dealers/distributors
monetary or non-monetary action has been appealed.: Not Applicable Share of RPTs in *Purchases (purchases with related parties/ 64.03% 64.30%

4. Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, Total purchases)
provide a web-link to the policy. * Sales (sales to related parties/Total sales) 99.29% 99.93%

. . . . . . . . . * Loans & advances (Loans & advances 99.99% 99.99%
We are committed to conducting business in an ethical and honest manner and is committed in formulating, . .
. . . . . . . given to related parties /Total loans &
implementing, and enforcing systems to prevent corruption at every level. https://www.rattanindia.com/ril/policies/ advances)

5. Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law * Investments (Investments in related parties/ 99.32% 99.61%

enforcement agency for the charges of bribery/ corruption: Total investments made)
FY- 2025-26 FY- 2024-25
(T CTAINENAEIRCETYM (Previous Financial Year)
Directors
KMPs NIL NIL
Employees
Workers
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PRINCIPLE 2: Businesses should provide goods and services in a manner that is sustainable and safe

ESSENTIAL INDICATORS

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the
environmental and social impacts of product and processes to total R&D and capex investments made by
the entity, respectively:

Current Financial Year Previous Financial Year | Details of improvements in
environmental and social
impacts

R&D NA NA -
Capex NA NA -
2. a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)
No
b. If yes, what percentage of inputs were sourced sustainably?
Not Applicable

3. Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the
end of life, for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste.
Not Applicable

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If yes,

whether the waste collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted
to Pollution Control Boards? If not, provide steps taken to address the same.

b. Details of measures for the well-being of workers:

Category % of workers covered by
Health Accident Maternity Paternity Day Care
Insurance Insurance Benefits Benefits Facilities
Total Number| % |Number| % Number| % |Number| % |Number %
(A) (B) ((B/A) () (C/A) (D) [(D/A)|  (E) (E/A) (P (F/A)
Permanent workers
Male 0 0 0 0 0 N.A. 0 0 0 0 0
Female 0 0 0 0 0 0 0 N.A.
Total 0 0 0 0 0 0 0 0 0
Other than permanent workers
Male 0 0 0 0 0 N.A. 0 0
Female 0 0 0 0 0 0 0 N.A. 0 0 0
Total 0 0 0 0 0 0 0 0 0

c. Spending of measures towards well-being of employees and workers (including permanent and other
than permanent) in the following format:

FY- 2025-26 FY- 2024-25
(T AN ENIEIR'CET9M (Previous Financial Year)

Cost incurred on well-being measures as a 0.89% 0.56 %
% of total revenue of the company

*Above revenue from operations excludes Net gain/(loss) on fair value changes.

Details of retirement benefits, for Current FY and Previous Financial Year.

Not Applicable Benefits FY 2025-26 FY 2024-25
A . . 3 . ) Current Financial Year Previous Financial Year
PRINCIPLE 3: Businesses should respect and promote the well-being of all employees, including those in their
value chains No. of No. of Deducted g\[.Muj No. of Deducted and
employees | workers and employees | workers deposited with
ESSENTIAL INDICATORS (AT IETIN T TT IEEG LI G covered as | covered as | the authority
1 Details of for th ll-bei P | . EWARCIE MR RGIE T RG- a % of total | a % of total | (Y/N/N.A.)
.o etails of measures for the well-being of employees: employees | workers EU TG employees | workers
Category % of employees covered by (Y/N/N.A.)
Health Accident Maternity Paternity Day Care PF 4% 0 Y 9% 0 Y
Insurance Insurance Benefits Benefits Facilities Gratuity 100% 0 N.A. 100% 0 Y
Total |Number, % |Number| % |Number| % |Number| % Number, % ESI 0 0 N.A. 0 0 N.A.
(A) B [B/A) () [(€/A) (@) [(B/A) () [(E/A)] (F) | (F/A) Others - please specify N.A. NA. NA. N.A. NA. NA.
Permanent Employees ‘
Male 32 32 /100 | 32 100 | NA. 0 0 0 0 0 Accessibility of workplaces
Female 0 0 0 0 0 0 0 N.A. 0 0 0 Are the premises / offices of the entity accessible to differently abled employees and workers, as per the
Total 32 32 100 32 100 0 0 0 0 0 0 requirements of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being
Other than permanent Employees taken by the entity in this regard:
Male 1 1 100 1 100 | N.A. 0 0 Yes, The Company's premises/offices are accessible to Persons with Disabilities (PwDs), as per the requirements
Female 0 0 0 0 0 0 0 NA. 0 0 0 of the Rights of Persons with Disabilities Act, 2016. The Company provides Wheelchair and Evacuation chair at its
Total 1 1 100 1 100 0 0 0 0 0 0 premises/ offices.
Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016?
If so, provide a web-link to the policy.:
The Company is an equal opportunity employer, and it hires employees on the basis of merit and does not
discriminate on the basis of race, sexual orientation, colour, religion, physical disability etc.
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5. Return to work and Retention rates of permanent employees and workers that took parental leave.: 8. Details of training given to employees and workers:
Gender Permanent Employee Permanent Worker Category FY 2,025-2,6 FY 2?24-2,5
” - ” - Current Financial Year Previous Financial Year
Return to work rate | Retention Rate | Return to work rate  Retention Rate On Health and On Skill On Health and On Skill
Male N.A. N.A. N.A. N.A. Safety measures| Upgradation Safety measures  Upgradation
Female N.A. N.A. N.A. N.A. Total | Number Number Total | Number | % | Number %
Total N.A. N.A. N.A. N.A. (A) (B) (9] (D) (E) (E/A) (F) (F/A)
6. Isth hani ilabl i dred i for the followi ies of | Employees
. Isthere a mechanism 'aval a feto receive an re- res-s grl-evances or the following categories of employees Male 33 30 90.90 28 gags| 27 2 81.48 25 92.59
and worker? If yes, give details of the mechanism in brief.:
- - e details of th TC——— Female 0 0 0 0 0 1 1 100 1 100
Category Yes/No | (If Yes, then give details of the mechanism in brief) Total 33 30 90.90 28 84.85 28 23 82.14 26 92.86
Permanent Workers N.A. -
Workers
Other than Permanent Workers | NA. | - . . . Male NA | NA | NA | NA [ NA | NA | NA [NA| NA | NA
Permanent Employees ves FT)he Corpa“]{’:as a lp:"cy on W:"St“\';b"k""’ler m(‘:%‘;g')stm and Female NA  NA | NA NA | NA  NA | NA | NA NA N.A.
Other than Permanent Employees revention o exua arassment a orkplace o
provide a work environment that ensures every person at the Total D D D D RS NA. N.A. N.A. N.A. N.A.

workplace is treated with respect and dignity and is afforded
equal treatment. Issues relating to sexual harassment are dealt
with as per the Company’s POSH Policy, the Company's POSH
Policy is gender neutral.

9. Details of performance and career development reviews of employees and worker

Category FY 2025-26 FY 2024-25
Current Financial Year Previous Financial Year

Total (A) | Number (B) | % (B/A) BREIZIN(9) ‘ Number (D) ‘% (D/A)
7. Membership of employees and worker in association(s) or Unions recognized by the listed entity Employees

Category FY 2025-26 FY 2024-25 Male 33 33 100 27 27 100

Current Financial Year Previous Financial Year Female 0 0 0 1 1 100
Total No. of VAGT/ VN Total No. of %(D/C) Total 33 33 100 28 28 100
employees/ |employees/ employees/ | employees/
workers in | workers in workers in | workers in Workers
respective respective respective | respective Male N.A. N.A. N.A. N.A. N.A. N.A.
category (A) | category, ;NhO category (C) Ca;eSJOW- . Female N.A. N.A. N.A. N.A. N.A. N.A.
are part o who part o
association(s) association(s) Total N.A. N.A. N.A. N.A. N.A. N.A.
Uni B Union(D
or Union (B) or Union(D) 10. Health and safety management system:
Total Permanent Employees
Male 32 NA 27 NA a. Whether an occupational health and safety management system has been implemented by the entity?
— — (Yes/ No). If yes, the coverage such system?
Female 0 N.A. 1 N.A.
Total Permanent Workers N.A.
Male 0 N.A. 0 N.A. b. What are the processes used to identify work-related hazards and assess risks on a routine and non-
Female 0 NA. 0 NA. routine basis by the entity?
N.A.

c. Whether you have processes for workers to report the work related hazards and to remove themselves
from such risks. (Y/N)

N.A.

d. Do the employees/ worker of the entity have access to non-occupational medical and healthcare
services? (Yes/ No)

N.A.
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11.

12.

13.

14.

15.

Details of safety related incidents, in the following format:

Safety Incident/ Number Category FY 2025-26 FY 2024-25
(I A ILELTEEIRLCETE Previous Financial Year

Lost Time Injury Frequency Rate (LTIFR) | Employees N.A. N.A.
(Per one million-person hours worked) Workers N.A. N.A.
Total recordable work-related injuries Employees N.A. N.A.

Workers N.A. N.A.
No. of fatalities Employees N.A. N.A.

Workers N.A. N.A.
High consequence work-related injury Employees N.A N.A.
or ill-health (excluding fatalities) Workers N.A. N.A.

Describe the measures taken by the entity to ensure a safe and healthy workplace:
The Company has taken the following initiatives to ensure a safe and healthy workplace:
1. Fire Safety Mockdrills

2. Environmental Monitoring, Monitoring and Measurement of workplace for Noise, Heat, Ventilation, Air and
Water Sampling as per scheduled program.

3. Compliance Management System
4. Management reviews with Senior Management

Number of complaints on the following made by employees and workers:

Category FY 2025-26 FY 2024-25
Current Financial Year

Previous Financial Year

Filed Pending | Remarks Filed Pending |Remarks
during resolution during | resolution
the year at the end the year | at the end
of the year of the year
Working Conditions - - N.A. - - N.A.

Health & Safety - - N.A. - - N.A.

Assessment of the year:

% of your plants and offices that were assessed
(by entity or statutory authorities or third parties)
Working Conditions 100%

Health & Safety 100%

Provide details of any corrective action taken or underway to address safety-related incidents (if any)
and on significant risks / concerns arising from assessments of health & safety practices and working
conditions.:

All activities and operations performed in the office are reviewed periodically and if there are any near miss and/
or injury incident then adequate control measures are implemented for performing the respective activities.

PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its stakeholders

ESSENTIAL INDICATORS

These include employees, shareholders, consumers, investors, communities, suppliers, and vendors. Various
communication channels have been established to allow open discussions and understanding of the issues that
are critical to their respective interests. This enables a Company to create shared value and make a positive
contribution to build a sustainable society.

List stakeholder groups identified as key for your entity and the frequency of engagement with each
stakeholder group:

Stakeholder | Whether Channels of communication Frequency of Purpose and scope of
Group identified as (Email, SMS, Newspaper, engagement engagement
Vulnerable & | Pamphlets, Advertisement, (Annually/Half | including key topics

Marginalized | Community Meetings, Notice | yearly/Quarterly/| and concerns raised
Group (Yes/No) | Board, Website), Others others - please during such
specify) engagement

Employees No Trainings, awareness sessions Regularly
on physical, mental, financial
and social well- being, townhalls

and development conversations

The purpose is to have
an inclusive and overall
development of
employees, obtaining
valuable feedback and
sharing the strategy &
vision of the Company
with the employees.
Suppliers No Supplier meets, reviews and Regularly The scope includes
audits. capacity and capability
building, competitive
pricing, value chain
efficiencies,
sustainability and
adherence to
Company'’s standards
and policies
Communications
made to the investors
of the Company
majorly includes

Investors/ No Annual report, press Regularly
Shareholders releases, stock exchange
communications, investors
‘presentations, investors’
meet, newspaper publications, updates on the
general meetings and website financial performance,
disclosures. business growth,
future plans, key
organizational
changes and investor
service related
information.

1. Describe the processes for identifying key stakeholder groups of the entity.
Key stakeholders, both internal and external, are identified based on:
a. the impact that they have on the value Company creates and,
b. the impact of the Company’s business operations on the stakeholders.
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PRINCIPLE 5: Businesses should respect and promote human rights 3. Details of remuneration/salary/wages, in the following format:
ESSENTIAL INDICATORS (a) Median remuneration/wages:
1. Employees and workers who have been provided training on human rights issues and policy(ies) of the Male Female
entity, in the following format: Number | Median remuneration/ | Number | Median remuneration/
Category FY 2025-26 FY 2024-25 salary/ wages of salary/ wages of
Current Financial Year Previous Financial Year respective category respective category
Total (A) - G:JZV Total(C)| No. of %(D/C) Board of Directors (BOD) - - - -
employees/ Key Managerial Personnel 2 8,256,258
workers workers
Employees other than BOD 30 917,760
covered(B) covered(D) and KMP
Workers - - - -
Permanent 32 9 28.13 28 25 89.29
Other than permanent 1 0 0 0 0 0 (b) Gross wages paid to females:
Total Employees 33 9 27.27 28 25 89.29 FY (2025-26) | FY (2024-25)
Workers Gross wages paid to females - 40944
Permanent 0 0 0 0 0 0 Total wages - 86101387
Other than permanent Y L Y 0 0 0 Gross wages paid to females (gross wages paid to females as - 0.05
Total Workers 0 0 0 0 0 0 % of total wages)
2. Details of minimum wages paid to employees and workers, in the following format: 4. Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or
Category FY 2025-26 FY 2024-25 issues caused or contributed to by the business? (Yes/No):
Current Financial Year Previous Financial Year Yes. The Company has a Human Rights Policy in place to address issues related to human rights. The policy
Equal to More than Equal to More than extends to all internal and external stakeholders which includes employees, vendors, contractors and business
Minimum wage |Minimum wage Minimum wage | Minimum wage partners. Various management committees and committees of the Board reviews and addresses human rights
ZACTZVIR LR (O RRZN(97:] Total No.(E) | % (E/D)| No.(F) | % (F/D) issues.
(D)
Employees 5. Describe the internal mechanisms in place to redress grievances related to human rights issues.:
Permanent 32 0 0 32 100 28 0 0 28 100 Respecting and upholding human rights and values is deeply integrated into the Company'’s culture, ways of
Male 20 0 0 20 100 27 0 0 27 100 working and value system over the years. The human rights concerns/grievances can be reported to the Direct
Female 0 0 0 0 0 1 0 0 100 Manager, or the Compliance Officer. Further, the Company's policies provide for various mechanisms to effectively
redress grievances relating to human rights. Under these policies, the Company has established web portal, e-
Other Permanent 1 0 0 1 100 0 0 0 0 0 . ; . .
mail IDs and contact details for handling the complaints.
Male 0 0 100 0 0 0 0 0
Female 0 0 0 0 0 0 0 0 0 The Company has policy on Prevention of Sexual Harassment at Workplace ("POSH") and Code of Conduct
which include stringent SOPs for human rights grievance redressal with respect to sexual harassment and ethical
TOTAL 33 0 0 33 100 28 0 0 28 100 .
practices.
Workers
Permanent 0 0 0 0 0 0 0 0 0 0 6. Number of Complaints on the following made by employees and workers:
Male 0 0 0 0 0 0 0 0 0 0 0 6 FY 2924-2§
Female 0 0 0 0 0 0 0 0 0 0 ancial Ye Previous Financial Year
Other Permanent 0 0 0 0 0 0 0 0 0 0 Pending Rema Filed Pending Remarks
resolution during | resolution
Male 0 0 0 0 0 0 0 0 0 0 at the end the year | at the end
Female 0 0 0 0 0 0 0 0 0 0 of year of year
TOTAL 0 0 0 0 0 0 0 0 0 0 Sexual Harassment 0 0 - 0 0 -
Discrimination at workplace 0 0 = 0 0 -
Child Labour 0 0 = 0 0 -
Forced Labour/Involuntary 0 0 - 0 0 -
Labour
Wages 0 - 0 0 -
Other human rights related 0 0 - 0 0 -
issues
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7. Complaints filed under the Sexual Harassment of women at Workplace (Prevention, Prohibition and PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment
Redressal) Act, 2013 in the following format: ESSENTIAL INDICATORS
FY- 2025-26 FY- 2024-25 . L . . I .
(Current Financial Year) [T L Hpiprp RV 1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:
Total complaints reported under Sexual 0 0 Parameter S 2_025'_26 . FY- 2_024'2.5
Harassment on of woman at workplace ((UTEASTENAEIRCETIN (Previous Financial Year)
(Prevention, Prohibition and Redressal) From Renewable sources
Act, 2013 (POSH) Total electricity consumption (A) - -
Average no. of female employees/ 0 2 Total fuel consumption (B) = -
workers at the beginning of the Energy consumption through other sources (C) - -
year and as at end of the year. Total energy consumption from renewable = -
Complaints on POSH as a % of female NA NA resources (A+B+C)
employees/workers From non -renewable sources - -
Complaints on POSH upheld NA NA Total electricity consumption (D) 37678 48982
8. Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.: Total fuel consumption (E) 0 0
) ) o ) ) o Energy consumption through other sources (F) 6042 7855
The Company believes in providing equal opportunity and has zero tolerance towards any kind of discrimination Total tion f bl 43720 56837
on the basis of age, gender, religion or other factors. The Code of Business Conduct and Anti Sexual Harassment ota energg c:n:ump fon irom non - renewable
Policy of the Company provides adequate mechanisms for redressal of complaints of harassment without fear or resources (D+E+F)
threat of reprisals in any form or manner to all employees irrespective of their gender and sexuality. Total energy consumed (A+B+C+D+E+F) 43720 56837
The Whistle Blower Policy provides vigil mechanism for Directors and Employees to voice their concerns in a Energy |nt.en5|ty per rupee of turnov-er(TotaI energy
responsible and effective manner regarding unethical behaviour, actual or suspected fraud or violation of the consumption/ Revenue from operation) 0.02420928 0.0000305549
Company's Code of Conduct and dealing with Insider Trading and Unpublished Price Sensitive Information. It Energy intensity per rupee of turnover adjusted for N.A. N.A.
also provides adequate safeguards against victimization of Directors and Employees who avail the mechanism. purchasing Power Parity*(Total energy
consumption/ Revenue from operation adjusted
9. Do human rights requirements form part of your business agreements and contracts? (Yes/No): for PPP)
Yes, the Company has a policy on zero child labour, zero tolerance for discrimination at workplace and other Energy Intensity in terms of physical output.(TotaI N.A. N.A.
human rights violations which extends to supply chain as well. energy consumed (GJ)/ Total PowerGeneration
Units (kWh))
10. Assessments for the year: Done by the Company Energy intensity (optional) — the relevant metric may N.A. N.A.
% of your plants and offices that were assessed be selected by the company
(by entity or statutory authorities or third parties) ] ] ] ] ]
Child lab 100% Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency?
1id Tabour ° (Y/N) If yes, name of the external agency.: Not Applicable
Forced/involuntary labour 100%
Sexual harassment 100% 2. Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance,
— 00 Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set
Discrimination at workplace 100% under the PAT scheme have been achieved. In case targets have not been achieved, provide the remedial
Wages 100% action taken, if any.
Others - please specify - Not Applicable
11. Provide details of any corrective actions taken or underway to address significant risks / concerns arising
from the assessments at Question 9 above:
The Company did not find any significant risks or concerns arising from the assessments conducted. Further, the
Company's statutory and internal auditors’ observations of the audits carried out at the office is placed before
the Audit Committee on quarterly basis.
62 16" Annual Report 2025-26 16" Annual Report 2025-26 63



@r}l{}g@s RattanIndia Enterprises Limited

Statutory
Reports

0

Provide details of the following disclosures related to water, in the following format:

Parameter FY- 2025-26 FY- 2024-25
(T AN ENAEIRCETYM (Previous Financial Year)

Water withdrawal by source (in kilolitres)

(i) Surface water 0 0
(ii) Groundwater 19.60 16.59
(iii) Third party water 0 0
(iv) Seawater / desalinated water 0 0
(v) Others 19.60 16.59
Total volume of water withdrawal (in kilolitres) 19.60 16.59
(i +ii +iii +iv+v)

Total volume of water consumption (in kilolitres) 19.60 16.59
Water intensity per rupee of turnover (Total N.A. N.A.

water consumption /Revenue from Operations)
Water intensity per rupee of turnover adjusted N.A. N.A.
for purchasing Power Parity (PPP) (Total water
consumption /Revenue from Operations
adjusted for PPP)

Water intensity in terms of physical output N.A. N.A.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency? (Y/N) If yes, name of the external agency: No

Provide the following details related to water discharged: Not Applicable

Parameter FY- 2025-26 FY- 2024-25
(T AN ENAEIRCETYM (Previous Financial Year)

Water discharge by destination and level
of treatment (in kilolitres)

(i) To Surface water
No treatment

With treatment - please specify the
level of treatment

(ii) To Groundwater
No treatment

With treatment - please specify the
level of treatment

(iii) To Seawater
No treatment

With treatment - please specify the
level of treatment

(iv) Sent to third-parties
No treatment

With treatment - please specify the
level of treatment

Parameter FY- 2025-26 FY- 2024-25
(AN ENAEIR'CETYM (Previous Financial Year)

(v) Other
No treatment
With treatment - please specify the
level of treatment
Total volume of water withdrawal
(in kilolitres) (i + ii + iii + iv + v)

Total water discharged in kilolitres

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency? (Y/N) If yes, name of the external agency.: No

Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage
and implementation.

Not Applicable

Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

Parameter Please specify FY 2024-25
unit (oI LA ENTIEIRCETE Previous Financial Year
NOx mg/Nm3 N.A. N.A.
SOx mg/Nm3 N.A. N.A.
Particulate matter (PM) mg/Nm3 N.A. N.A.
Persistent organic pollutants (POP) N.A. N.A.
Volatile organic compounds (VOC) N.A. N.A.
Hazardous air pollutants (HAP) N.A. N.A.
Others - please specify N.A. N.A.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency? (Y/N) If yes, name of the external agency.: No

Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following
format:

Parameter Unit FY 2025-26 FY 2024-25
(I3 ELEEIA'GCE T Previous Financial Year

Total Scope 1 emissions (Break-up of | Metric tonnes N.A. N.A.
the GHG into CO2, CH4, N20, HFCs, of CO2

PFCs, SF6, NF3, if available) Equivalent

Total Scope 2 emissions (Break-up of | Metric tonnes N.A. N.A.
the GHG into CO2, CH4, N20, HFCs, of CO2

PFCs, SF6, NF3, if available) Equivalent

Total Scope 1 and Scope 2 emissions N.A. N.A.

per rupee of turnover

Total Scope 1 and Scope 2 emissions N.A. N.A.
intensity per rupee of turnover
adjusted for Purchasing Power Parity
(PPA)

Total Scope 1 and Scope 2 emissions N.A. N.A.
intensity in terms of physical output

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency? (Y/N) If yes, name of the external agency.: Not Applicable
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8. Does the entity have any project related to reducing Green House Gas emission? If Yes, then provide
details: Not Applicable

9. Provide details related to waste management by the entity, in the following format:

Parameter FY- 2025-26 FY- 2024-25
(T AN ENAEIRCETYM  (Previous Financial Year)

Total Waste generated (in metric tonnes)

Plastic waste (A) N.A. N.A.
E-waste (B) N.A. N.A.
Bio-medical waste (C) N.A. N.A.
Construction and demolition waste (D) N.A. N.A.
Battery waste (E) N.A. N.A.
Radioactive waste (F) N.A. N.A.
Other Hazardous waste. Please specify, if any. N.A. N.A.
(Glass wool) (G)

Other Non-hazardous waste generated (H). Please N.A. N.A.

specify, if any. (Fly ash & bottom ash) (Break-up
by composition i.e. by materials relevant to the

sector)
Total A+ B+C+D+E+F+G+H) N.A. N.A.
Water intensity per rupee of turnover (Total N.A. N.A.

waste generated/Revenue from operation)
Waste intensity per rupee of turnover adjusted N.A. N.A.
for Purchasing Power Parity. (PPP)(Total waste
generated /Revenue from operations adjusted

for PPP)
Waste intensity in terms of physical output N.A. N.A.
Waste intensity(optional) — the relevant metric N.A. N.A.

may be selected by the entity

For each category of waste generated, total waste recovered through recycling, re-using or other recovery

operations (in metric tonnes)
Category of waste

() Recycled | NA. | NA.
(i) Re-used | NA. | NA.
(iii) Other recovery operations ‘ N.A. ‘ N.A.
Total | N.A. | N.A.
For each category of waste generated, total waste disposed by nature of disposal method (in metric
tonnes)

Category of waste

(i) Incineration N.A. N.A.
(i) Landfilling N.A. N.A.
(i) Other disposal operations N.A. N.A.
Total N.A. N.A.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency? (Y/N) If yes, name of the external agency.: No

10. Briefly describe the waste management practices adopted in your establishments. Describe the strategy
adopted by your company to reduce usage of hazardous and toxic chemicals in your products and processes
and the practices adopted to manage such wastes.

Not Applicable

11. If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife
sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.)
where environmental approvals / clearances are required, please specify details in the following format:
The Company does not have any office in ecologically sensitive area

S. | Location of operations/ | Type of Operations | Whether the conditions of environmental approval
No. offices / clearance are being complied with? (Y/N) If no,
the reasons thereof and corrective action taken, if

any.

Not Applicable

12. Details of environmental impact assessments of projects undertaken by the entity based on applicable
laws, in the current financial year:

Name and brief EIA Notification | Date Whether conducted | Results Relevant Web
details of project | No. by independent communicated link

external agency in public domain

(Yes / No) (Yes / No)

Not Applicable

13. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as
the Water (Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act,
Environment protection act and rules thereunder (Y/N).

Yes, your Company is compliant with the applicable environmental law/ regulations/ guidelines in India.

PRINCIPLE 7 : Businesses, when engaging in influencing public and regulatory policy, should do so in a manner

that is responsible and transparent
ESSENTIAL INDICATORS
1. a. Number of affiliations with trade and industry chambers/ associations.: NIL

b. List the top 10 trade and industry chambers/ associations (determined based on the total members
of such body) the entity is a member of/ affiliated to.

S. | Name of the trade and industry
No. | chambers/ associations

Reach of trade and industry chambers/
associations (State/National)

N.A.

2. Provide details of corrective action taken or underway on any issues related to anti- competitive conduct
by the entity, based on adverse orders from regulatory authorities.:

Name of Authority Brief of the Case Corrective action taken

Not Applicable
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PRINCIPLE 8 : Businesses should promote inclusive growth and equitable development

ESSENTIAL INDICATORS

1.

Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws,
in the current financial year.:

Name and brief | SIA Date of Whether conducted | Results Relevant
detail of project | Notification | Notification | by independent Communicated Web Link
No. external agency in Public Domain
(Yes/No) (Yes/No)

Not Applicable

Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being
undertaken by your entity, in the following format:

S. | Name of Project for State District | No. of project % of PAFs Amount paid to
No. | which R&R is ongoing affected Families | covered by PAFs in the FY
(PAFs) R&R (in INR)

Not Applicable

Describe the mechanisms to receive and redress grievances of the community.

Not Applicable

Percentage of input material (inputs to total inputs by value) sourced from suppliers:

FY- 2025-26 FY- 2024-25
(T CTAINENAEIRCETYN  (Previous Financial Year)
Directly sourced from MSMEs/ small producers N.A.
Sourced directly from within the district and N.A.

neighbouring districts

Job creation in smaller towns - Disclose wages paid to persons employed (including employees or workers
employed on a permanent or non-permanent / on contract basis) in the following locations, as % of total
wage cost

Location FY- 2025-26 FY- 2024-25

(T ENTNET ELIGEIRCGETYN  (Previous Financial Year)
Rural NA
Semi- urban NA
Urban 100% 100%
Semi-urban NA NA

PRINCIPLE 9 : Businesses should engage with and provide value to their consumers in a responsible manner

ESSENTIAL INDICATORS

Number of consumer complaints in respect of the following:

FY- 2025-26 Remarks FY- 2024-25 Remarks
(Current Financial Year) (Previous Financial Year)
Received Pending Received Pending
during resolution during resolution
the year at end the year at end
of year of year
Data Privacy 0 0 - 0 0 -
Advertising 0 0 - 0 0 -
Cyber-security 0 0 - 0 0 -
Delivery of essential 0 0 - 0 0 -
services
Restrictive Trade 0 0 - 0 0 -
Practices
Unfair Trade Practices 0 0 - 0 0 -
Other 0 0 - 0 0 -
Details of instances of product recalls on account of safety issues:
Number Reasons for recall
Voluntary Recalls 0 N.A.
Forced Recalls 0 N.A.

Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If
available, provide a web-link of the policy.

Yes, the Company respects the privacy of its employees, business partners and others who interact with the
Company. This is reflected in the Company’s policy and the issues are overseen by the Board Committees, as
may be required. The weblink of the policy is: https://www.rattanindia.com/wp-content/uploads/2022/09/REL-
Risk-Management-Policy.pdf

Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery
of essential services; cyber security and data privacy of customers; re-occurrence of instances of product
recalls; penalty / action taken by regulatory authorities on safety of products / services.

There were no significant issues/ penalties/ regulatory actions relating to advertising, cyber security and data
privacy during the year.

Provide the following information relating to data breaches: NA

a. Number of instances of data breaches

b. Percentage of data breaches involving personally identifiable information of customers

c. Impact, if any, of the data breaches

1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback.
Any query/ complaints are received directly on the Company’'s email id.
2. Turnover of products and/ services as a percentage of turnover from all products/service that carry
information about:
As a percentage to total turnover
Environmental and social parameters relevant to the product 100%
Safe and responsible usage -
Recycling and/or safe disposal -
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Annexure-D

ANNEXURE TO THE BOARD REPORT

Disclosure pursuant to Regulation 14 read with Part F of the SEBI
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021

The board of directors in their report shall disclose any material change in the scheme(s) and whether the
scheme(s) is / are in compliance with the regulations: There were no material changes in the scheme (s) and the
scheme (s) are in compliance with the regulations.

A. Relevant disclosures in terms of the ‘Guidance note on accounting for employee share-based payments’
issued by ICAI or any other relevant accounting standards as prescribed from time to time and Section
133 of Companies Act, 2013.

The disclosures are provided in note 50 of the standalone financial statements and note 60 of the consolidated
financial statements of the Company for FY ended March 31, 2026.

B. Disclosure of Diluted Earnings Per Share on issue of shares pursuant to all the schemes covered under the
regulations in accordance with applicable ‘Accounting Standard 20- Earnings Per Share’ issued by ICAI or
any other relevant accounting standards as prescribed from time to time.

The disclosures are provided in note 35 of the standalone financial statements and note 40 of the consolidated
financial statements of the Company for FY ended March 31, 2026.
C. Details related to ESOS

(i) Description of each ESOS that existed at any time during the year, including the general terms and
conditions of each ESOS: RattanIndia Enterprises Limited Employees Stock Option Plan - 2022 (“REL ESOP
2022"), including the general terms and conditions:

S.No. | Particulars RattanIndia Enterprises Limited Employees Stock Option
Plan - 2022 (“REL ESOP 2022")

Date of Shareholders Approval | August 3, 2022

2 Total Number of Options 6,91,13,479
approved the Scheme

3 Vesting requirements The Nomination & Remuneration Committee shall decide the
manner and period of vesting options at the time of grant,
however no options shall vest in less than 12 months or such
period as may be prescribed by the SEBI guidelines from time to
time, after the date of grant.

4 Exercise Price or Exercising It shall be fixed by the Board of Directors / Committee at its
Formula discretion (Subject to SEBI ESOP Regulations) and will be specified
in the grant letter but the same shall not be higher than the market
price (i.e. latest available closing price on a recognized stock
exchange having highest trading volume on which the equity
shares of the Company are listed) of the equity shares at the
time of grant however subject to the condition, the exercise price
shall under no circumstances be less than the face value of the
equity shares of the Company, which may be treated as the floor
price for the purpose. The same shall be subject to any fair and
reasonable adjustments that may be made on account of
corporate actions of the Company in order to comply with the
SEBI ESOP Regulations.

S.No. | Particulars RattanIndia Enterprises Limited Employees Stock Option
Plan - 2022 (“REL ESOP 2022")
5 Maximum term of Options The Options shall vest over a period of 4 (Four) years as specified
granted above. Each tranche of Options vested shall be exercisable within

a period of 3 (Three) years from the respective date of vesting.
No portion of the vested Options shall be exercisable after the
expiry of 3 (Three) years from the respective date of vesting.

Source of Shares Secondary Market

7 Variation in terms of option During the year 2025-2026, there was no variation in the Scheme.

(ii) Method used to account for ESOS- Fair Value Method by using Black-Scholes Model.

(iii) Difference between the employee compensation cost so computed and the employee compensation
cost that shall have been recognized.: Not Applicable

(iv) Option movement during the year:

Particulars RattanIndia Enterprises Limited
Employees Stock Option Plan -
2022 (“REL ESOP 2022")

Number of options outstanding at the beginning of the period -
Number of options granted during the year 54,00,000
Number of options forfeited/lapsed/cancelled during the year 4,50,000
Number of options vested during the year -
Number of options exercised during the year -
Number of shares arising as a result of exercise of options -

Money realized by exercise of option (INR), if the scheme is -
implemented directly by the Company

Loan repaid by the trust during the year from exercise price -
received

Number of options outstanding at the end of the year 49,50,000

Note: During the year ended 31 March 2026, the Nomination and Remuneration Committee of the Company
approved grants under REL ESOP 2022. An initial grant of 5,100,000 stock options at an exercise price of Rs.
49.90 per option on 10 June 2025 was subsequently surrendered and replaced by a fresh grant of 5,400,000
stock options at an exercise price of Rs. 40.18 per option on 18 December 2025. These options vest over a
period of four years and are exercisable within three years from the date of vesting. Further, on 10 March
2026, the exercise price of the unexercised options was revised to Rs. 24.82 per option. The vesting schedule
and other terms of the options remained unchanged.

(v) a. Weighted average exercise prices

Following summarizes the information about stock options outstanding as at March 31, 2026:

Particulars RattanIndia Enterprises Limited
Employees Stock Option Plan -
2022 (“REL ESOP 2022")

Number of options outstanding at the beginning of the -
period

Number of options granted during the year 54,00,000
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Particulars RattanIndia Enterprises Limited
Employees Stock Option Plan -
2022 (“REL ESOP 2022")

Weighted average exercise prices of stock Options (in) 24.82

- outstanding at the beginning of the year -

- granted during the year 54,00,000
- forfeited/cancelled during the year 4,50,000

- exercised during the year -
- outstanding at the end of the year 49,50,000

- exercisable at the end of the year -

b. Weighted-average fair values of Options:

Particulars RattanIndia Enterprises Limited
Employees Stock Option Plan -
2022 (“REL ESOP 2022")

Weighted average fair value of options 30.38

(vi) Employee wise details of options granted during the year 2025-2026:

a) Details of the Options granted to Senior Managerial Personnel:

Name & Designation Plan: RattanIndia Enterprises Limited Exercise Price ()
Employees Stock Option
Plan - 2022 (“REL ESOP 2022")

Ashok Kumar Sharma 5,00,000 324.82
(Chief Financial Officer)

b) Other employees who receive grant in any one year of option amounting to 5% or more option
granted during that year: Nil

c) Identified employees who were granted Options during the year equal to or exceeding 1% of the
issued capital (excluding outstanding warrants and conversions) of the Company at the time of
grant: Nil

(vii) Methods and Significant assumptions made during the year to estimate the fair value of options:

a. The weighted average values of share price, exercise price, expected volatility, expected option
life, expected dividends, the risk-free interest rate and any other inputs to the model.

b. The method used and the assumption made to incorporate the effects of expected early exercise.

c. How expected volatility was determined, including an explanation of the extent to which expected
volatility was based on historical volatility and

d. Whether and how any other features of the options granted were incorporated into the
measurement of fair value, such as a market condition.

The disclosures are provided in note 50 of the standalone financial statements and note 60 of the consolidated
financial statements of the Company for FY ended March 31, 2026.

D. Details related to Trust

The following details, inter alia, in connection with transactions made by the Trust meant for the purpose
of administering the schemes under the regulations are to be disclosed:

i. General information on all schemes

S.No | Particulars Details
(@ | Name of the Trust REL Employees Welfare Trust
(b) | Details of the Trustee(s) 1. Manoj Kumar
2. Sandeep Mittal
3. Vivek Sharma
() | Amount of loan disbursed by company / any company in 0.04 million
the group, during the year
(d) | Amount of loan outstanding (repayable to company / 49.44 million
any company in the group) as at the end of the year
S.No | Particulars Details
(e) | Amount of loan, if any, taken from any other -
source for which company / any company in
the group has provided any security or guarantee
(f) | Any other contribution made to the Trust during -

the year

ii. Brief details of transactions in shares by the Trust

S.No | Particulars Details
(@ | Number of shares held at the beginning of the year 13,81,988
(b) | Number of shares acquired during the year through -

(i) primary issuance -
(i) secondary acquisition
Number of shares acquired during the year -
Percentage of paid-up equity capital as at the end of the -
previous financial year
Weighted average cost of acquisition per share -
() | Number of shares transferred to the employees /sold along with the -
purpose thereof
(d) | Number of shares held at the end of the year 13,81,988

iii. In case of secondary acquisition of shares by the Trust

Number of Shares

As a percentage of paid-up
equity share capital at the end

of the year immediately preceding

the year in which shareholders’
approval was obtained

Held at the beginning of the year

Acquired during the year

Sold during the year

Transferred to the employees during the year

Held at the end of the year

13,81,988

13,81,988
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Annexure-E
FORM-MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31°T MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

RATTANINDIA ENTERPRISES LIMITED
H.No. 51, Village Hauz Khas,

New Delhi -110016

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by RattanIndia Enterprises Limited (hereinafter called “the Company”). Secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts /statutory
compliances and expressing our opinion thereon.

Auditor’s Responsibility:

Our responsibility is to express an opinion on the compliance of the applicable laws and maintenance of records
based on audit. We have conducted the audit in accordance with the applicable Auditing Standards issued by The
Institute of Company Secretaries of India. The Auditing Standards requires that the Auditor shall comply with statutory
and regulatory requirements and plan and perform the audit to obtain reasonable assurance about compliance with
applicable laws and maintenance of records.

Due to the inherent limitations of audit including internal, financial and operating controls, there is an unavoidable
risk that some material misstatements or material non-compliances may not be detected, even though the audit is
properly planned and performed in accordance with the Standards.

Unmodified opinion:

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorised
representatives during the conduct of secretarial audit, I hereby report that in my opinion, the Company has, during
the audit period covering the financial year ended on 31t March, 2026, complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent,
in the manner and as reported hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records maintained by
RattanIndia Enterprises Limited for the financial year ended on 31t March, 2026 and also visited and checked the
website of the company www.rattanindia.com, according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;
ii. The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. Foreign Exchange Management Act,1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings (External Commercial
Borrowings are not applicable to the Company during the Audit Period);

v. The Regulations prescribed under the Securities and Exchange Board of India Act,1992 ('SEBI Act’) viz.:-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

¢) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021;

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021; (Not Applicable during the period under audit)

f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not Applicable
during the period under audit)

h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018 (Not Applicable during
the period under audit); and

i)  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations”);

j)  Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;.
vi. and other applicable laws.

We have also examined compliance with the applicable clauses of Secretarial Standards issued by the Institute of
Company Secretaries of India w.r.t. Meetings of the Board of Directors (SS - 1) and General Meeting (SS - 2).

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

We further report that the Board of Directors of the Company is duly constituted with proper balance of
Executive Director, Non-Executive Directors, and Independent Directors.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda
were sent in advance and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with unanimously as recorded in the minutes of the
meetings of the Board of Directors or Committees of the Board, as the case may be.

We further report that there are adequate systems and processes in the Company commensurate with the size

and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and

guidelines. The Company has introduced compliance alert system for applicability of all applicable laws, rules,
regulations and guidelines.

For S. Khandelwal & Co.

(Company Secretaries)

Sd/-

(Sanjay Khandelwal)

FCS No. 5945

CP No.:6128

Place: New Delhi UDIN: F005945H001013371
Date: 04.08.2026 Peer Review No.- 2271/2022

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of
this report.
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‘Annexure A’

To,

The Members,

RATTANINDIA ENTERPRISES LIMITED
H.No. 51, Village Hauz Khas,

New Delhi -110016

Our report of even date is to be read along with this letter.

1.

Place: New Delhi
Date: 04.08.2026

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is
to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in secretarial records. We believe that the processes and practices, we followed provide
a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

Where ever required, we have obtained the Management representation about the compliance of laws, rules &
regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not
exceed the fee charged by us.

For S. Khandelwal & Co.
(Company Secretaries)

Sd/-

(Sanjay Khandelwal)

FCS No. 5945

CP No.:6128

UDIN: F0O05945H001013371
Peer Review No.- 2271/2022

Annexure-E(a)
FORM-MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

COCOBLU RETAIL LIMITED

H. No. 51, Village Hauz Khas,

South West Delhi, New Delhi - 110016, India

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by Cocoblu Retail Limited (hereinafter called "the Company"). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts /statutory
compliances and expressing our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on 31st March, 2026 complied with the statutory provisions
listed here under and also that the Company has proper Board-processes and compliance-mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by Cocoblu
Retail Limited for the financial year ended on 315t March, 2026 according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;
ii. The Securities Contracts (Regulation) Act, 1956 ('SCRA") and the rules made thereunder; Not Applicable
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. Foreign Exchange Management Act,1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

v. The Regulations prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act') viz.:- Not
Applicable

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2009 (till November 9, 2018) and Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (w.e.f. November 10, 2018);

d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;
e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;

f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,2009;

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (till September 10,
2018) and Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018 (w.e.f. September
11, 2018); and
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i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015

vi. and other applicable laws.

We have also examined compliance with the applicable clauses of Secretarial Standards issued by the Institute of
Company Secretaries of India w.r.t. meetings of the Board of Directors (SS - 1) and General Meeting (SS - 2).

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that the Board of Directors of the Company is duly constituted with proper balance of Executive
Director, Non-Executive Directors and Independent Directors. The changes in the composition of the Board of Directors
that took place during the period under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance and a system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions of the Board and Committees were carried with requisite majority.

We further report that there are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.
The Company has introduced compliance alert system for applicability of all applicable laws, rules, regulations and
guidelines.

For S. Khandelwal & Co.
(Practicing Company Secretaries)

Sd/-

(Sanjay Khandelwal)

FCS No. 5945

CP No.:6128

Place: New Delhi UDIN: F005945H000919101
Date: 23.07.2026 Peer Review Cert. No.- 2271/2022

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of
this report.

Annexure A’

To,

The Members,

COCOBLU RETAIL LIMITED

H. No. 51, Village Hauz Khas,

South West Delhi, New Delhi — 110016, India

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is
to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in secretarial records. We believe that the processes and practices, we followed provide
a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

4.  Where ever required, we have obtained the Management representation about the compliance of laws, rules
and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

7.  The maximum liability of our firm under the secretarial audit in respect of the aggregate of all claims shall not
exceed the fee charged by us.

For S. Khandelwal & Co.
(Practicing Company Secretaries)

Sd/-

(Sanjay Khandelwal)

FCS No. 5945

CP No.:6128

Place: New Delhi UDIN: FO05945H000919101
Date: 23.07.2026 Peer Review Cert. No.- 2271/2022
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Annexure-F

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS & OUTGO

[Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014]

Conservation of Energy

The Company operations do not account for substantial energy consumption. However, the Company is taking
all possible measures to conserve energy. As an ongoing process, the following measures are undertaken:

a. Implementation of viable energy saving proposals.

b. Installation of automatic power controllers to save maximum demand charges and energy.
¢.  Shutting of all the lights when not in use and use of LED lights.

d. Training front end operational personnel on opportunities of energy conservation.

e. Awareness and training sessions for maintenance personnel conducted by experts.

Technology Absorption

The nature of business being carried out by the Company entails use of effective information technology. The
management keeps itself abreast of technological advancement in the industry and ensures continues and
sustained efforts towards absorption of technology, adaptation as well as development of the same to meet the
business needs and objectives.

The Company continuously encourages the introduction and use of latest available innovations in the field of
information technology.
Foreign Exchange Earnings and Outgo

(% in Million)

Particulars As at As at
31 March 2026 31 March 2025

Earnings in Foreign Currency S -

Expenditure in Foreign Currency 0.15 0.04

CORPORATE GOVERNANCE REPORT

Pursuant to Regulation 34(3) read with Section C of Schedule V of SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations), as amended, a Report on

Corporate Governance for the financial year ended 31 March, 2026, is presented below.

COMPANY’'S PHILOSOPHY ON CODE OF
GOVERNANCE

Your Company's Corporate Governance framework
is all about maintaining valuable relationship and
trust with all stakeholders. We ensure that timely and
accurate disclosure on all material matters including
the financial situation, performance and regulatory
requirements, leadership and governance of the
Company are shared with all the stakeholders. It
encourages cooperation between the Company and
the stakeholders for better participation in the
Corporate Governance processes.

Your Company continues to believe that good
corporate governance is essential for achieving long-
term corporate goals of the Company and for
meeting the needs and aspirations of its
stakeholders, including shareholders.

Following are some of the principles which the
Company follows towards philosophy of
strengthening Corporate Governance structure at
RattanIndia Enterprises Limited ("REL"):

a) Timely disclosures of all the material information
pertaining to corporate, finance and operations
to stakeholders.

b) Adoption of new policies and upgradation of
the existing policies to align them with the latest
amendments and ensuring compliance thereof
in true letter and spirit.

¢) Regular and timely meetings of various
committees of the Board viz. Audit Committee,
Nomination & Remuneration Committee,
Stakeholders Relationship, Corporate Social
Responsibility Committee, Risk Management
Committee, and a separate meeting of
Independent Directors.

Your Company has complied with the governance
requirements of Securities and Exchange Board of
India (Listing Obligations and Disclosure

Requirements) Regulations, 2015 ('SEBI Listing
Regulations’) and hereby presents the Corporate
Governance Report for the financial year ended 31+
March, 2026.

This Corporate Governance Report outlines the key
aspects of the Company's governance framework
and governance practices which are consistent with
the SEBI Listing Regulations and other rules and
regulations. Details of the key policies and practices
are available on the Company’s website at https://
www.rattanindia.com/

BOARD OF DIRECTORS

The Board is responsible for ensuring that the
Company is managed in a well-balanced manner that
fulfils stakeholders’ aspirations, attains sustainable
growth, and adopts best corporate governance
practices. The Board is further supported by
Committee(s) who diligently and effectively
discharge duties assigned by the Board. The Board
evaluates and approves the governance directives,
systems and processes and provides direction and
goals to the Management Team to achieve good
Corporate Governance. The Company's Board of
Directors ("Board”) shapes the long-term vision and
policy approach to steadily elevate the quality of
governance in the Company.

Composition and Category of Board of Directors
as on 31t March, 2026

In line with the applicable provisions of the
Companies Act, 2013, including any statutory
modification(s) or re-enactment(s) thereof for time
being in force (hereinafter referred to as (“the Act")
and the SEBI Listing Regulations, your Company’s
Board has an optimum combination of exceedingly
experienced Executive and Non-Executive Directors
with 1/2 of the Board comprising Independent
Directors.
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SIZE AND COMPOSITION OF BOARD

Name of Director

Category

Mr. Rajiv Rattan

Mrs. Anjali Nashier
Mr. Rajesh Kumar

Mrs. Pritika Poonia
Dr. Virender Singh

Mr. Ajay Kumar Tandon

Co- Chairperson, Non-Executive Director

Whole-time Director

Non-Executive - Independent Director

Non-Executive - Independent Director

Non-Executive - Independent Woman Director

Chairman, Non-Executive Director, and Promoter

Attendance of Directors at Board Meeting(s) as on 31st March, 2026

During the period under review, the Company convened the requisite number of Board Meetings, as against the
minimum requirement of four meetings in a year. The maximum time gap between any two consecutive meetings
did not exceed 120 days. The agenda for each Board meeting is circulated in advance to the Board members. All
material information is incorporated in the agenda facilitating meaningful and focused discussions in the meeting.

Further, the minimum information required, as per Regulation 17(7) read together with Part A of Schedule II of
the SEBI Listing Regulations is made available to the Board of Directors, for discussions and consideration at

Board Meetings.

During the financial year 2025-26, 06 (Six) meetings of the Board of Directors were held on May 27, 2025, July 02,
2025, August 12, 2025, November 11, 2025, February 12, 2026 & March 18, 2026.

The following table shows attendance of directors at Board meetings, attendance at last annual general meeting,
number of shares held in the Company and number of other directorships, chairmanships / memberships of
Board committees in various other companies as on 315 March, 2026 :-

Name of Director No. of Attendance | Number No. of Name of the Listed No. of
Board at last Annual | of shares other | entities where person is Membership('s)/
Meetings General held in the | Director-| Director and category Chairmanship(’s)
attended Meeting company | ships# of directorships# of Board
during the i.e. 26t and Committees in
financial | September, | percentage other
year 2025 Companies ##
Member | Chairperson
Mr. Rajiv Rattan 5 | Yes 17,70,000 2 | RattanIndia Power Limited 1 0
(Executive Director &
Chairman & Promoter)
Ms. Anjali Nashier 4 | No - 0]- 0 0
Mr. Ajay Kumar Yes - 3 | RattanIndia Power Limited 3 2
Tandon (Independent Director)
Mr. Rajesh Kumar 6 | Yes 50 0 |- 0 0
Dr. Virender Singh 5 | Yes - 1 | RattanIndia Power Limited
(Independent Director) 2 1
Mrs. Pritika Poonia 5 | No - 2 | RattanIndia Power Limited 2 0
(Independent Director)

#In the above table, directorships held in private limited companies and the companies registered under Section
8 of the Companies Act, 2013, are not included.

##In the above table, memberships/Chairpersonship of the Audit Committee and Stakeholders' Relationship
Committee in various Indian public limited companies only, have been considered.

The Chairman of the Company is a Non-Executive
Director and is not related to the Managing Director
or any Executive Director of the Company.

All the Directors have made necessary disclosures
regarding their directorships as required under
Section 184 of the Companies Act, 2013 (“Act”) and
the Committee positions held by them in other
companies. None of the Directors of your Company’s
Board hold the office of Director in more than 20
companies, including 10 public companies. Also, as
per the provisions of SEBI (LODR) Regulations, 2015,
none of the Director holds directorships in more than
7 listed entities.

As mandated by the Regulation 26 of the SEBI Listing
Regulations, none of the Directors of your Company
are members of more than ten Board level
committees in public companies nor are they
Chairman of more than five committees across all
listed companies where they are directors.

Inter-se Relationship among Directors

Except Mr. Rajiv Rattan is spouse of Mrs. Anjali
Nashier, no other Directors are related with other
Directors of the Company.

Independent Directors

Your Company has a policy on Independent Directors,
their roles, responsibilities, and duties. The same are
consistent with the SEBI Listing Regulations and Section
149 of the Act. It sets out the criteria of independence,
age limits, recommended tenure, committee
memberships, remuneration and other related terms
of appointment which can be accessed at
https.//www.rattanindia.com/wp-content/uploads/2024/09/appointment-
letter-and-terms-of-appointment-of-independent-directors.pdf

The Independent Directors of your company fulfil
the criteria of Independence as specified in
Regulation 16(1)(b) of the SEBI Listing Regulations
read with Section 149 of the Act and rules made
thereunder and they are independent of the
Management of the Board.

None of the Independent Directors serve as
Independent Director in more than 7 listed entities
and in case of whole-time directors in any listed
entity, they do not serve as Independent Directors
in more than 3 listed entities.

Independent Directors Databank Registration

Pursuant to a notification dated 22" October 2019
issued by the Ministry of Corporate Affairs, all
independent directors of the Company have

completed the registration with the Independent
Directors Databank. Requisite confirmations have
been received from the Independent Directors in this
regard.

Independent Directors Meeting

Pursuant to Section 149(8) read together with
Schedule 1V of the Act and Regulation 25(3) and 25(4)
of SEBI Listing Regulations, a separate meeting of
Independent Directors was held on November 11,
2025 to review the performance of the Non-
Independent Directors including the Chairman of the
Board and performance of the Board as a whole. All
Independent Directors of your Company were
present at the said Meeting.

Directors’ Induction and Familiarization
Programmes

With an aim to provide insights into the Company
to enable the Independent Directors to understand
its business in depth and contribute significantly,
familiarization program has been designed for the
Independent Directors.

In compliance with the requirement of Regulation
25(7) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, Independent
Directors of the Company are made aware of their
role, responsibilities, and liabilities at the time of their
appointment/reappointment through a formal letter
of appointment which stipulates various terms and
conditions of their engagement apart from clarifying
their roles and responsibilities. Further, in line with
the policy of the Company as framed in this regard
and in compliance with the requirements of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Details of Familiarization programme imparted to
Independent Directors wherein the Board of
Directors were apprised about the functions,
operations and financial positions/projections of the
Company is available at the following weblink :

https://www.rattanindia.com/wp-content/uploads/2022/08/4-
FAMILIARIZATION-PROGRAMME-FOR-INDEPENDENT-

DIRECTORS-1.pdf

Chart or Matrix setting out skills / expertise/
competence of the Board of Directors

The Board of your Company comprises of such
individuals who bring in requisite skills, qualification,
expertise, and competence which is required on the
Board and on Committees.
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Area of Expertise

S. No | Name of Director Strategy | Finance |Leadership| Accounting | Economic | Legal and | Human
Regulatory | Resources
Matters
1 | Mr. Rajiv Rattan 4 v v v v v -
2 | Mrs. Anjali Nashier v - v v
3 | Mr. Rajesh Kumar 4 4 v - v v
4 | Mrs. Pritika Poonia 4 v v - - - _
5 | Dr. Virender Singh v v v v v - -
6 | Mr. Ajay Kumar Tandon 4 v v - v - -

The skill areas in the matrix will be reviewed timely by the Board to ensure that the composition of skills on the
Board remains aligned with Company’s stage of development and strategic direction.

COMMITTEES OF THE BOARD

The Board Committees play a crucial role in the
governance structure of your Company and have
been constituted to deal with specific areas / activities
which concern your Company and need a closer
review. The Board Committees are set up under the
formal approval of the Board to carry out clearly
defined roles which are considered to be performed
by members of the Board, as a part of good
governance practice. The Board supervises the
execution of its responsibilities by the Committees
and is responsible for their action. The Chairman of
the respective Committees informs the Board about
the summary of the discussions held in the
Committee Meetings. The minutes of the meetings
of all Committees are placed before the Board for
review.

The Board has various committees including Audit
Committee, Nomination & Remuneration
Committee, Stakeholders Relationship Committee,
Risk Management Committee and Corporate Social
Responsibility (CSR) Committee which act in
accordance with the terms of reference determined
by the Board. Meetings of each of these Committees
are convened by the respective Chairman. Matters
requiring Board’s attention/approval are placed
before the Board. The role, the composition of these
Committees including the number of meetings held
during the financial year and the related attendance
details are provided below:

AUDIT COMMITTEE

The primary objective of the Audit Committee is to
act as a catalyst in helping your Company to achieve
its objectives by overseeing the Integrity of your
Company's Financial Statements; Adequacy &
Reliability of the Internal Control Systems of your

Company; Compliance with legal & regulatory
requirements and your Company'’s Code of Conduct;
Performance of your Company.

Audit Committee monitors and provides an effective
supervision of the financial reporting process of your
Company with a view to ensure accurate and timely
disclosures with the highest level of transparency,
integrity, and quality.

The powers, roles, and terms of reference of the Audit
Committee are in line with the provisions of Section
177 of the Act and Regulation 18 read with Part C of
Schedule II of SEBI Listing Regulations.

The Audit Committee discharges such duties and
functions as generally indicated under Regulation 18
read with Part C of Schedule II of SEBI Listing
Regulations, prescribed under the Act and such other
functions as may be specifically assigned to it by the
Board from time to time.

The Chairman of the Audit Committee was present
at the last Annual General Meeting of the Company
held on 26" September, 2025.

All the members of the Committee are Non —
Executive Directors. The composition of the
Committee is in line with the requirements of Section
177 of the Act and the SEBI Listing Regulations. As
on March 31, 2026, Audit Committee consisted of
four members namely Dr. Virender Singh, as the
Chairman and member and Mr. Rajiv Rattan, Mr. Ajay
Kumar Tandon and Mrs. Pritika Poonia as the other
three members. While Dr. Virender Singh, Mr. Ajay
Kumar Tandon and Mrs. Pritika Poonia are
Independent Directors, Mr. Rajiv Rattan is a non-
independent non-Executive Director. Secretary of the
Company also acts as Secretary to the Audit
Committee.

The details of the meetings and attendance at the
Audit Committee meetings are given hereunder:

During the financial year 2025-26, 05 (Five) meetings
of the Audit Committee were held on May 27, 2025,
August 12, 2025, November 11, 2025, February 12,
2026 & March 18, 2026.

Brief Description of Terms of Reference

Name of Director Audit Meetings
Committee | Attended
Meetings
entitled to
attend
Dr. Virender Singh 5 4
Mr. Rajiv Rattan 5 4
Mr. Ajay Kumar Tandon 5 5
Mrs. Pritika Poonia 5 4

Brief Description of Terms of Reference

In terms of Section 177 of the Companies Act, 2013
and Regulation 18 (3) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations 2015, read with Part-C
of Schedule II of the Regulations the role of Audit
Committee, inter-alia includes the following:

e to review (a) the management discussion and
analysis of financial condition and results of
operations (b) statement of significant related
party transactions submitted by management
(c) the management letters / letters of internal
control weaknesses, if any issued by the
statutory auditors (d) the internal audit reports
provided by the Internal Auditors of the
Company and (e) statement of deviations (f) the
appointment, removal and terms of
remuneration of the Internal Auditor.

« recommendation for appointment,
remuneration and terms of appointment of
statutory auditors.

« approval of payment to statutory auditors for
any other services rendered by the statutory
auditors.

e reviewing, with the management, the annual
financial statements and auditor’s report
thereon before submission to the board for
approval.

« reviewing, with the management, the quarterly
financial statements before submission to Board
for approval.

Reviewing, with the management, the statement
of uses/ application of funds raised through an
issue (publicissue, rights issue, preferential issue,
etc.), the statement of fund utilized for purposes
other than those stated in the offer document/
prospectus/notice and the report submitted by
the monitoring agency monitoring the utilisation
of proceeds of a public or rights issue, and
making appropriate recommendations to the
board to take up steps in this matter.

reviewing and monitoring the auditor's
independence and performance, and
effectiveness of audit process.

approval or any subsequent modification of
transactions of the Company with related
parties.

scrutiny of inter- corporate loans and
investments.

valuation of undertakings or assets of the
Company, wherever it is necessary.

evaluation of internal financial controls and risk
management systems.

reviewing, with the management, performance
of statutory and internal auditors, adequacy of
the internal control systems.

reviewing the adequacy of internal audit
function, if any, including the structure of the
internal audit department, staffing and seniority
of the official heading the department, reporting
structure coverage and frequency of internal
audit.

discussion with internal auditors of any
significant findings and follow up there on.

reviewing the findings of any internal
investigations by the internal auditors into
matters where there is suspected fraud or
irregularity or a failure of internal control systems
of a material nature and reporting the matter to
the board.

discussion with statutory auditors before the
audit commences, about the nature and scope
of audit as well as post-audit discussion to
ascertain any area of concern.

to look into the reasons for substantial defaults
in the payment to the depositors, debenture
holders, shareholders (in case of non- payment
of declared dividends) creditors, if any.
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e toreview the functioning of the whistle blower
mechanism.

- approval of appointment of chief financial officer
after assessing the qualifications, experience,
and background, etc. of the candidate.

- reviewing the utilization of loans and/ or
advances from/investment by the Company in
the subsidiary exceeding rupees 100 crore or
10% of the asset size of the subsidiary, whichever
is lower including existing loans / advances/
investments existing as on the date of coming
into force of this provision.

+ consider and comment on rationale, cost
benefits and impacts of schemes involving
merger, demerger, amalgamation etc., on the
listed entity and its shareholders.

e Carrying out any other function as is mentioned
in the terms of reference of the audit committee.

* The Audit Committee is entrusted with the
responsibility to supervise the Company's
internal control and financial reporting process.

NOMINATION AND
COMMITTEE

REMUNERATION

The Nomination and Remuneration Committee
("NRC") has been vested with the authority to, inter
alia, recommend nominations for Board membership;
develop & recommend policies with respect to Board
diversity and developing a succession plan for our
Board & senior management.

The role and the terms of reference of the NRC are
in compliance with the provisions of Section 178 of
the Act and Regulation 19 read with Part D of
Schedule 1II of the SEBI Listing Regulations. The
Chairperson of the NRC Committee was present at
the last Annual General Meeting held on 26th
September 2025.

Composition of the NRC is in line with the
requirements of section 178 of the Act and the SEBI
Listing Regulations. As on March 31, 2026, NRC
comprised of three Non-Executive Directors as its
members namely Mr. Ajay Kumar Tandon,
Independent Director as the Chairperson & member,
Dr. Virender Singh, Independent Director and Mr.
Rajiv Rattan, Non-Executive Director, as the other two
members.

The details of the meetings and attendance of the
NRC are given hereunder:

During the financial year 2025-26, 3 meetings of the
NRC were held i.e. on June 10, 2025, December 18,
2025 and March 10, 2026.

Name of Director Nomination | Meetings
and Attended
Remuneration
Committee
entitled to
attend
Mr. Rajiv Rattan 3
Mr. Ajay Kumar 3
Tandon
Dr. Virender Singh 3 3

Brief Description of Terms of Reference

* to recommend to the Board, compensation
terms of the Executive Directors;

- formulation of the criteria for determining
qualifications, positive attributes and
independence of a director and recommend to
the board of directors a policy relating to, the
remuneration of the directors, key managerial
personnel and other employees;

- for appointment of Independent Director(s),
evaluate the balance of skills, knowledge and
experience on the board and on basis of such
evaluation, prepare a description of the role and
capabilities required of an Independent Director;

«  formulation of the criteria for evaluation of
performance of independent director and the
board of directors;

e devising a policy on diversity of board of
directors;

e identifying persons who are qualified to become
directors and who may be appointed in senior
management in accordance with the criteria laid
down and recommend to the board of directors
their appointment and removal;

*  whether to extend or continue the term of
appointment of the independent director on the
basis of the report of performance evaluation
of independent directors and other pertinent
factors;

e Recommend to the board, all remuneration, in
whatever form, payable to the senior
management.

Board Evaluation Process

The Board had carried out an annual evaluation of
its own performance and of its committees as well
as the performance of each individual directors.
Board Evaluation Criteria Feedback was sought based
on the evaluation criteria approved by the NRC for
evaluating the performance of the Board, its
committees, and individual directors. Evaluation is
done on the following parameters.

1. The Board — Board Administration, Overall Board
Effectiveness, Governance & Compliance,
Member Effectiveness, Ethics, Chairman, Board
Committees, Meeting through Video
Conferencing, Miscellaneous.

2. Board committees — Committee Effectiveness
Component including the frequency of the
meetings, the chairperson of the Committee, the
time allotted for agenda items, proper agenda
papers and other required documents, healthy
debates and discussions, action taken points
from the previous committee meetings,
information flow, recommendations to the
Board, etc.

3. Executive Directors — Attendance at the
meetings, engagement with fellow Board
members, employees, strategy making, risk
management, management of the company and
its employees during the ongoing pandemic
situation etc.

4. The Chairman - Leadership of the Board,
promoting effective participation of all Board
members in the decision-making process,
encouraging deliberations on important matters
etc.

5. Independent Directors —Independence from the
Company, exercising independent judgement in
decision-making, contributing strongly to the
objectivity of the Board's deliberations based on
their external expertise, attendance at meetings
etc.

The performance of Independent Directors was also
evaluated by the entire Board and in such exercise,
the director concerned whose performance was
being evaluated didn't participate.

The evaluation report was also discussed at the
meeting of the Board of Directors. The Board
deliberated over the suggestions and inputs to
augment its own effectiveness and optimise the
individual strengths of the directors. The directors
were satisfied with the Company’s standard of
governance, its transparency, meeting practices and

©

overall Board effectiveness. The suggestions given
by the Independent Directors were duly
incorporated.

Succession Planning:

The NRC reviewed the succession planning of top
leadership positions in the Company. While
undertaking said review the leadership competencies
required for orderly succession planning was
considered by the NRC.

Remuneration Policy

The remuneration policy of the Company is designed
to create a high-performance culture. It enables the
Company to attract, retain and motivate employees
to achieve results.

The Company’s Nomination, Appointment and
Remuneration Policy for Directors, Executive
Directors and Senior Management Personnel is
accessible on the Company’s website at

https://www.rattanindia.com/wp-content/uploads/2022/09/REL-
SUCCESSION-POLICY-FOR-APPOINTMENTS-TO-THE-BOARD-

AND-SENIOR.pdf

In terms of the provisions of Section 178(3) of the
Act and Regulation 19(4) read with Part D of Schedule
II to the SEBI Regulations, the Committee is
responsible for inter alia formulating the criteria for
determining qualification, positive attributes, and
independence of a Director. The Committee is also
responsible for recommending to the Board a policy
relating to the remuneration of the Directors, Key
Managerial Personnel, and other employees. The
Board has adopted the Policy on Board Diversity &
Director Attributes and Remuneration Policy for
Directors, Key Managerial Personnel and other senior
employees of the Company.

The Company’s remuneration policy is market-led
and takes into account the competitive
circumstances of the business so as to attract and
retain quality talent and leverage performance
significantly. However, while fixing the remuneration
for its key managerial personnel and other senior
management personnel, care is taken to ensure that
the financial prudence is not compromised with and
that a reasonable parity commensurate with the level
of responsibility and quantum of work handled, is
maintained between the remuneration of personnel
at different hierarchical level.

STAKEHOLDERS’ RELATIONSHIP COMMITTEE:

The Board has constituted Stakeholder's Relationship
Committee pursuant to Section 178 of the Act and

86

16" Annual Report 2025-26

16" Annual Report 2025-26

87



Rattanindia

RattanIndia Enterprises Limited

O Statutory
Reports

Regulation 20 of the SEBI Listing Regulations to look
into the redressal of grievances of shareholders and
other security holders, if any. The Committee
overseas the resolution of grievances of the security
holders of your Company including complaints
related to transfer of shares, non-receipt of annual
report or non- receipt of declared dividends.

Composition, Meetings and Attendance during
the Year

The Composition of the Stakeholder Relationship
Committee (‘'SRC") is in line with the requirements
of section 178 of the Act and the SEBI Listing
Regulations. As on March 31, 2026, SRC comprised
of Mr. Ajay Kumar Tandon, Independent Director as
the Chairman and member, Mr. Rajiv Rattan, Non-
Executive Non Independent Director and Mr. Rajesh
Kumar, Executive Director as the other two members
of the Committee.

The details of the meetings and attendance of the
Stakeholder’s Relationship Committee are given
hereunder:

During the financial year under review, 4 (Four)
meetings of the Stakeholder’s Relationship
Committee were held i.e. on April 21, 2025, July 15,
2025, October 29, 2025 & January 16, 2026.

Name of Director Stakeholders | Meetings
Relationship |Attended
Committee
entitled to
attend
Mr. Ajay Kumar 4 4
Tandon
Mr. Rajesh Kumar 4 4
Mr. Rajiv Rattan 4 2

Mr. Rajesh Arora, Company Secretary is Compliance
Officer of the Company pursuant to Regulation 6(1)
of SEBI LODR Regulations, 2015.

Brief Description of Terms of Reference

The terms of reference of the Stakeholders
Relationship Committee (SRC) covers the areas
mentioned in Section 178 (5) of the Act and
Regulation 20 read with Part D (B) of Schedule II to
the Listing Regulations. The terms of reference of
the Stakeholders Relationship Committee, inter-alia
are as follows;

e Resolving the grievances of the security holders
of the Company including complaints related to
transfer/ transmission of shares, non-receipt of
annual report, non-receipt of declared

D)

dividends, issue of new/ duplicate certificates,
general meetings etc.

« Review of measures taken for effective exercise
of voting rights by shareholders.

e Review of adherence to the service standards
adopted by the Company in respect of various
services being rendered by the Registrar & Share
Transfer Agent.

e Review of the various measures and initiatives
taken by the Company for reducing the quantum
of unclaimed dividends and ensuring timely
receipt of dividend warrants/ annual reports/
statutory notices by the shareholders of the
company.

e Resolving grievances of debenture holders
related to creation of charge, payment of
interest/principal, maintenance of security cover
and any other covenants.

The Committee in order to meaningfully serve the
purpose of its creation and effectively discharge its
responsibility works in close coordination with the
Secretarial Department of the Company and the
Registrar and Transfer Agent appointed by the
Company. The emphasis is always on working in
closely with each other so that not only the investor
grievances are resolved meaningfully and in time, to
their utmost satisfaction, but also that suitable
measures are taken to prevent the possibility of
recurrence of such grievances.

Status of Complaints during FY 2025-26

The number of complaints received and resolved to
the satisfaction of investors during the year under
review and their break-up are as under

Number of Particulars Complaints

Investor queries/ complaints 0
pending at the beginning of the
Year- 1t April 2025

Investor queries/ complaints 0
received during the Year
Investor queries/ complaints 0
disposed of during the Year

Investor queries/ complaints 0
remaining unresolved at the end
of Year- 315t March 2026

RISK MANAGEMENT COMMITTEE

The Risk Management committee has been
constituted by the Board in compliance with the
requirements of Regulation 21 of SEBI (Listing

Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time.
In compliance with Regulation 21, the committee
comprises of majority of members being the board
of Directors, including at least one Independent
Director.

Composition, Meetings and Attendance during
the Year

The Composition of the Risk Management
Committee is in line with the requirements of the
SEBI Listing Regulations. The composition of
committee as on March 31, 2026 comprises Mr. Rajiv
Rattan, Non- Executive Director as Chairman, Mr.
Rajesh Kumar, Executive Director, Mr. Ajay Kumar
Tandon, Independent Director and Mr. Ashok Kumar
Sharma, Chief Financial Officer as other three
members of the committee.

The details of the meetings and attendance of the
Risk Management Committee are given hereunder:

During the financial year under review, 2 (Two)
meetings of the Risk Management Committee were
held i.e. on July 23, 2025 & February 13, 2026.

Name of Director Risk Meetings

Management Committee | Attended
entitled
to attend

Mr. Rajiv Rattan 2

Mr. Ajay Kumar 2

Tandon

Mr. Rajesh Kumar

Mr. Ashok Kumar

Sharma

Brief Description of Terms of Reference

a. Toformulate a detailed Risk Management Policy
which include:

1. Framework for identification of internal and
external risks specifically faced by the listed
entity, in particular including financial,
operational, sectoral, sustainability
(particularly, ESG related risks), information,
cyber security risks or any other risk as may
be determined by the Committee.

2. Measures for risk mitigation including
systems and processes for internal control
of identified risks.

3. Business continuity plan

b. To ensure that appropriate methodology,
processes and systems are in place to monitor

(E)

and evaluate risks associated with the business
of the Company;

¢. To monitor and oversee implementation of the
risk management policy, including evaluating
the adequacy of risk management systems;

d. To periodically review the risk management
policy, at least once in two years, including by
considering the changing industry dynamics and
evolving complexity;

e. To keep the board of directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

f.  The appointment, removal, and terms of
remuneration of the Chief Risk Officer (if any)
shall be subject to review by the Risk
Management Committee.

CORPORATE SOCIAL RESPONSIBILITY (CSR)
COMMITTEE

The Corporate Social Responsibility Committee (CSR
Committee) of the Board was constituted in
compliance with the requirements of Section 135 of
the Companies Act, 2013 and as on March 31, 2026
comprised of Mr. Ajay Kumar Tandon, Independent
Director as the Chairman, Mrs. Pritika Poonia,
Independent Director and Mr. Rajesh Kumar,
Executive Director as the other two members.

CSR Committee is primarily responsible for
formulating and monitoring the implementation of
the framework of Corporate Social Responsibility
Policy and matters related to its overall governance.

Terms of reference

The terms of reference of the CSR Committee
interalia, include:

e Formulate and recommend to the Board, a CSR
Policy indicating the activity or activities to be
undertaken by the Company as specified in
Schedule VII to the Act.

« Recommend the amount to be spent on CSR
activities.

«  Monitor implementation and adherence to the
CSR Policy of the Company from time to time.

e Such other activities as the Board of Directors
determine as they may deem fit in line with CSR
Policy.

The CSR Policy of the Company may be accessed on
its website at the link https://www.rattanindia.com/wp-
content/uploads/2023/12/Corporate-Social-
Responsibility-REL.pdf

88

16" Annual Report 2025-26

16" Annual Report 2025-26

89



Rattanindia

RattanIndia Enterprises Limited

O Statutory
Reports

Meetings and Attendance during the Year

During the FY 2025-26, no meeting of the Corporate
Social Responsibility Committee was held.

II. Remuneration of Non- Executive Director

Non-Executive Directors have not been paid any
remuneration/sitting fees during the Financial
Year 2025-26 and did not have any pecuniary

NSE for corporates. All periodical compliance filings
like shareholding pattern, corporate governance
report, statement of investor complaints, among
others are filed electronically on NEAPS.

harnesses online conciliation and online arbitration
for resolution of disputes arising in the Indian
Securities Market.

GENERAL SHAREHOLDER INFORMATION

4. SENIOR MANAGEMENT : : ; ;
relationship or transactions with the Company BSE Corporate Compliance & Listing Centre (the Annual General Meetin
During the Financial Year 2025-2026, Mr. Ashok during the aforementioned Financial Year. Listing Centre’): 9
Sharma, Chief Financial Officer (CFO) and Mr. Rajesh GENERAL MEETINGS BSE's Listing C ) b-based licati The date and time of the AGM which will be held
Arora, Company Secretary were the Senior .s isting Centre is a we - as.e app |c§t|on through VC/OAVM means has been indicated in the
. designed for corporates. All periodical compliance . . .
management personnel of the Company. Annual General Meetings o . . Notice convening the AGM, which forms a part of
filings like shareholding pattern, corporate the Annual Report
5. REMUNERATION OF DIRECTORS The date, time, location of Annual General Meetm.gs governance report, statement of investor complaints, '
L R tion of Executive Direct held during last three years and the special among others are also filed electronically on the Profile of Directors seeking appointment/re-
- Remuneration of Executive Director resolutions passed thereat are as follows: Listing Centre. appointment-
None of the Executive Director drew any . 1 f th . (R lation 36(3) of
remuneration from the Company during the SEBI Complaints Redress System (SCORES): n terms of the requirement of Regulation (3o
. . . ) . . the SEBI Listing Regulations and Secretarial Standard
aforementioned Financial Year. The investor complaints are processed in a : : . .
. . 2, particulars of Directors seeking appointment/re-
Details of Annual General Meetings central|§ed web-based cqmplamts redress syst.em. appointment at this AGM are given hereunder-
- - - - - The salient features of this system are: centralised
Financial Year Date and Time Venue Special Resolution Passed database of all complaints by concerned companies Mr. Rajesh Kumar, Executive Director
- i i i and online viewing by investors of actions taken on
2022-23 September 29, 2023 | Held throu'gh Video | No special resolution was passed \ g by Mr. Rajesh Kumar (DIN: 03291545) holds a B.Tech. in
at 4:00 P.M (IST) Conferencing the complaint and its current status. ; . ) ) )
Mechanical Engineering from Bangalore University
2023-24 September 30, 2024 | Held through Video | 1. To appoint Dr. Virender Singh as Regulation 34(3) compliance of SEBI (LODR) and a Post Graduate Diploma in Management, with
at 4:30 P.M (IST) Conferencing Indepenfjent Dire_‘ctor of the company. Regulations, 2015 specialisations in Marketing and Materials
2. To appoint Mr. Ajay Kumar Tandon as o ) ) , Management, from the Indian Institute of Business
Independent Director of the company. Your Company is in compliance with the disclosures Management, Patna.
. . . required to be made under this report in accordance
2024-25 zfitsg‘sle\; 5165'.'_?025 ?s:i(::]ersz?]h Video | No special resolution was passed with the Act and regulation 34(3) read with Schedule He brings over 35 years of rich and diverse experience
- - 9 V to the SEBI Listing Regulations. in thermal power projects, post-award project
execution, material procurement, preparation of
Postal Ballot simultaneously published in ‘Financial Express and Website Detailed Project Reports (DPRs), management of
During the financial year 2025-26, no resolution was Janata' in accordance with SEBI Listing Regulat.|ons. Your Company’s website contains a separate direct and indirect taxes for mega-status projects and
Also, they are put up on your Company's website at . : ; din Special E icZ SEZ ;
passed through postal ballot. httos// ttaningi riljresults-and tations/ dedicated section ‘Investors’ where shareholders’ experienced in Special Economic Zone (SEZ) projects,
ps://www.rattanindia.com/ril/results-and-presentations ; ;
. . . . information and official news releases pertaining to contract and commercial management, and site
E:tra-Or:mary Gem;ral Me:tmgs (including Official news/press releases are available on your financial results etc., are available. Your Company'’s management.
j Meeti i FY 2025-2 ’ ; . ' . o
adjourne eetings) during the 025-26 Company'’s web5|tg at. ) Annual Reportis also available in downloadable form An astute professionall he has signiﬁcant expertise
No Extra-ordinary general meeting was held during https://www.rattanindia.com/ril/announcements/ on the website of your Company https:// in executing and spearheading projects involving
the FY 2025- 26. The details of announcements of Quarterly results www.rattanindia.com/ engineering, project development, administration,
Details of the meeting convened in pursuance of by your Company during the FY 2025-26 are as Online Di : and resource planning. He is also adept at adopting
te Resolut . . .
the order passed by the National Company Law follows: n mej |sp.u € Resolution . m.odern mfethodologlles and ensuring compliance
Tribunal (NCLT): Not applicable Quarter ended Date of Board Meeting SEBI V|de.C|rcuIar dated July 31, 2023, read with with established quality standards.
7. MEANS OF COMMUNICATION where Quarterly results Mastecl; cdlrcular djtzd laecember 2?’,2023’ as Membership/Chairmanship of Mr. Rajesh Kumar in
’ were approved amended, expande t, € scope o mvestgrs various committees of Public Limited Companies are
Results complaints and by establishing a common Online as under:
30™ June, 2025 12" August, 2025 Dispute Resolution Portal ('ODR Portal’) which
The Quarterly and Half-yearly/Annual financial results 30" September, 2025 11 November 2025
are ff)rthwnth cgmmumcated to the BSE leltgd Fthe 315 December, 2025 12 February 2026 Name of the Company Name of Committee Chairman/Member
BSE") and National Stock Exchange of India Limited - - — - — -
(the "NSE), (both BSE and NSE are collectively 31st March 2026 29 May, 2026 RattanIndia Enterprises Limited Corporate Social Rgspor?yblllty Cgmmlttee/ Member
referred as the “Stock Exchanges”) where the shares Stakeholders Relationship Committee/
of your Company are listed, as soon as they are NSE Electronic Application Processing System Risk Management Committee
approved and taken on record by the Board of (NEAPS):
Directors. Additionally, your Company’s quarterly/ The NEAPS is a web-based application designed by
half yearly/ annual financial results are
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He holds 50 fully paid-up equity shares of the
Company. Mr. Rajesh Kumar is not related to any
other director of the Company. Mr. Rajesh Kumar

Dividend Policy and Dividend details

No dividend has been recommended by the Board
for the FY 2025-26.

has not resigned from any listed entity in the past
three years. He is not debarred from being appointed
as Director of the Company, pursuant to any order
of SEBI or any competent authority.

The Company has adopted Dividend Distribution
Policy of your Company in terms of the requirement
of SEBI Listing Regulations. The Policy is available
on the website of the Company under the weblink:
https://www.rattanindia.com/wp-content/uploads/2022/08/Dividend-
Distribution-Policy-RattanIndia-Enterprises-Limited.pdf

Financial Year

The financial year of the Company is a period of
twelve months beginning on 1<t April every calendar

year and ending on 315t March the following calendar
year. At present, the equity shares of your company are

listed on National Stock Exchange of India Limited
and BSE Limited. The annual listing fees for the
Financial Year 2025-26 to both the stock exchanges
has been paid.

Listing Details

Book Closure

Book Closure dates have been provided in the Notice
convening the AGM forming part of this Annual
Report.

Name and Address of Stock Exchanges Stock/ Scrip Code

BSE Limited, Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001 534597

National Stock Exchange of India Limited, Exchange Plaza, Bandra Kurla Complex, | RTNINDIA
Mumbai 400 051

Declaration regarding suspension of securities
The securities of your Company have not been suspended during the year.
Company’s Registrar & Transfer Agent during the year:

Your Company's Registrars & Transfer Agents ("RTA") for its share registry (both, physical as well as electronic) is
KFin Technologies Limited having its office at Karvy Selenium, Tower B, Plot 31-32, Gachibowli, Financial District,
Nanakramguda, Hyderabad, Telangana 500032, India

Shareholding related queries: General Correspondence

KFin Technologies Limited

Karvy Selenium Tower B,

Plot 31-32, Gachibowli, Financial District,
Nanakramguda, Hyderabad,

Telangana 500032, India

Toll free: 18003094001

E-Mail: einward.ris@kfintech.com

RattanIndia Enterprises Limited
H. No. 51, Village Hauz Khas,
New Delhi - 110016

Tel: 011-46611666

E-Mail: rel@rattanindia.com

Share Transfer System

In terms of amended SEBI (LODR) Regulations, 2015, effective from April 01, 2019 transfer of shares of the
Company can only be happen in the demat form, which does not ordinarily require approvals from the Board of
Directors or any committee thereof and takes place through the depository mechanism.

Distribution of Shareholding by size as on 31st March, 2026

S.no. | Category No. of Cases % of Cases Amount % of Amount
1 1-5000 3,96,160 96.92 18,01,06,896 6.51

2 5001-10000 6,804 1.66 4,97,26,450 1.80

3 10001-20000 3,271 0.80 4,81,89,376 1.74

4 20001-30000 874 0.21 2,17,58,436 0.79

5 30001-40000 489 0.12 1,77,09,442 0.64

6 40001-50000 262 0.06 1,19,15,872 0.43

7 50001-100000 460 0.11 3,24,92,350 1.18

8 100001 & Above 418 0.10 | 240,26,40,362 86.91
Total: 4,08,738 100.00 | 276,45,39,184 100.00

Shareholding pattern as on March 31, 2026

S. No. | Category No. of Shares % holding
1 Promoter & Promoter Group 103,48,37,770 74.87
2 Financial Institution/Banks/ Mutual Fund 10,85,451 0.08
3 Flls/Foreign Portfolio Investors 7,67,53,072 5.55
4 Bodies Corporates 3,70,66,947 2.68
5 Indian Public 22,43,63,615 16.23
6 Trust 14,20,561 0.10
7 NRIs 67,07,930 0.49
8 Clearing Members 7,065 0.00
9 NBFCs registered with RBI 1990 0.00
10 | Alternate Invest Funds 25191 0.00

Total 138,22,69,592 100

Dematerialisation of Shares and liquidity:

Shares of the Company are compulsorily traded in
dematerialized form and are available for trading
under both the depositories i.e. NSDL and CDSL.
99.99% Equity shares of the Company representing
138,21,89,235 out of a total of 138,22,69,592 Equity
shares as on March 31, 2026, were held in
dematerialized form with NSDL & CDSL with a
miniscule balance of 80,357 Equity shares,
constituting about 0.01% of the total outstanding
Equity shares, being held in physical form.

The International Securities Identification Number
("ISIN") allotted to your Company’s Shares is
INE834M01019.

Outstanding GDR / ADR / Warrants or any
convertible instruments, conversion date and
likely impact on equity as of 31st March, 2026.

Your Company does not have any outstanding GDR
/ ADR / Warrants or any convertible instruments as
on 31t March, 2026.

Details of Public Funding Obtained:

During the FY 2025-26, your Company has not raised
any moneys by way of further public offer.

Commodity Price risk or foreign exchange risk
and hedging activities

Exposure of the listed entity to commodity and
commodity risks faced by the entity throughout the
year: Not applicable

OTHER DISCLOSURES

Material Related Party Transactions:

The related party transactions are entered into based
on consideration of various business exigencies. All
the arrangements / transactions entered by your
Company during the financial year with related
parties were in the ordinary course of business and
at an arm'’s length basis. For details on the Related
Party Transactions please refer the notes to Financial
Statements, forming part of the Annual Report.

None of the transactions with any of related parties
were in conflict with your Company’s interest. Your
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Company’s materiality Policy on Related Party
Transactions is available on your Company's website
and can be accessed at https://www.rattanindia.com/wp-
content/uploads/2022/08/POLICY-ON-MATERIALITY-OF-
RELATED-PARTY-TRANSACTIONS-AND-DEALING-WITH-
RELATED-PARTY-TRANSACTIONS.pdf

The required statements / disclosures, with respect
to the related party transactions, are placed before
the Audit Committee and the Board of Directors, on
quarterly basis in terms of Regulation 23(3) of the
SEBI Listing Regulations and other applicable laws
for approval / information. Prior Omnibus approval
is obtained for Related Party Transactions which are
of repetitive nature.

Further, as per Regulation 23(9) of the SEBI Listing
Regulations, your Company has also filed the details
of related party transactions on a consolidated basis
with the stock exchanges as per the timelines
specified under the said Regulations.

Details of non-compliance by your Company,
penalties, and strictures imposed on the company
by stock exchange or SEBI, or any statutory
authority, on any matter related to capital
markets

There has been no instance of any non-compliance
by the Company on any matter related to capital
markets or any other statute and hence, no penalties
or strictures were imposed on the Company by SEBI
or the Stock Exchanges or any other statutory
authorities on any such matters during the last three
years.

Vigil Mechanism / Whistle Blower Policy

Your Company has adopted “Whistle Blower Policy”
which provides a vigil mechanism for dealing with
instances of fraud, mismanagement, unethical
behaviour, actual or suspected violation of the
Company'’s code of conduct.

This Policy is your Company'’s statement of values
and represents the standard of conduct which all
employees are expected to observe in their business
endeavours. The Policy reflects your Company's
commitment to principles of integrity, transparency
and fairness.

Your Company hereby affirms that no Director/
employee have been denied access to the Chairman
of the Audit Committee. There was no complaint
received through the said mechanism during the FY
2025-26.

This Policy is overseen by the Audit Committee.
Through the said Policy, Directors and employees
can report concerns of unethical behavior, actual or
suspected fraud or violation of your Company's
‘Code of Conduct'. The said Policy provides adequate
safeguards to the Whistle Blower against
victimization. The Whistle Blower Policy has also been
uploaded on the website of the Company at
https://www.rattanindia.com/wp-content/uploads/2022/08/whistle-
bLower-policy-vigil-mechanism-rel.pdf

Compliance with mandatory and adoption of
non-mandatory requirements of the SEBI Listing
Regulations

Your Company has complied with mandatory
requirement of the SEBI Listing Regulations. In
compliance with the Securities and Exchange Board
of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Weblink for determining ‘material’ subsidiaries
dealing with related party transactions

A)  Web link of Policy for determining ‘'material’
subsidiaries is https://www.rattanindia.com/wp-
content/uploads/2022/08/policy-on-material-
subsidiaries.pdf

B) Web link of Policy on dealing with related party
transactions is https://www.rattanindia.com/wp-
content/uploads/2022/08/POLICY-ON-MATERIALITY-OF-
RELATED-PARTY-TRANSACTIONS-AND-DEALING-WITH-
RELATED-PARTY-TRANSACTIONS.pdf

Commodity price risk or foreign exchange risk
and hedging activities

The Company does not deal in commodities and
hence the disclosure pursuant to SEBI Circular dated
November 15, 2018 is not required to be given. The
Company has no exposure to the commodity price
& foreign exchange risk.

Certificate from PCS

Certificate from Practicing Company Secretary has
been obtained to the effect that none of the Directors
on the Board of the Company have been debarred
or disqualified from being appointed or continuing
as Directors of the Company by the Board or Ministry
of Corporate Affairs or any other Statutory
Authorities. The said certificate is annexed to this
Report.

Details of recommendation of Committees of the
Board which were not accepted by the Board

Nil- All recommendations of the Committees of the
Board were duly accepted by the Board.

Total fees for all services paid by the Company
and its subsidiaries, on a consolidated basis, to
the statutory auditor and all entities in the
network firm/network entity of which the
statutory auditor is a part.

Total fees for all services (excluding GST), paid by
the Company and its subsidiaries to statutory
auditors of the Company during the year ended
March 31, 2026, is described below:

(in Rs.)
Particulars By the By the Total
Company | subsidiary*  Amount
Statutory audit | 30,00,000 | 65,00,000 | 95,00,000
Certification fees | 2,00,000 - 2,00,000

*Only two subsidiaries Revolt Intellicorp Private
Limited and Cocoblu Retail Limited are covered,
whose Audit is being done by the Auditor of the
Company i.e. Walker Chandiok & Co. LLP.

The Company has adopted the policy on Archival and
Preservation of Documents, drawn in terms of the

Regulation 9 and Regulation 30 of the SEBI LODR
Regulations 2015.

Disclosure in relation to Sexual Harassment of women
at workplace (prevention, prohibition and Redressal)
Act, 2013:

a.  Number of complaints filed during FY 2025-26: 0
(zero)

b.  Number of complaints disposed of during FY 2025-
26: 0 (zero)

¢.  Number of complaints pending as on end of the FY
2025-26: 0 (zero)

Disclosure of the Loans and advances in the nature of
loans to firms/companies in which directors are
interested are as under:

Please refer notes to the financial statement, for details
of the loans, pursuant to and in terms of the provisions
of Schedule V Para C clause (10)(m) of the Listing
Regulation, which are in the nature of loans and advances
to firms/ companies in which directors are interested.

Details of material subsidiaries of the Listed Entity:

Your Company’s materiality Policy on determining
Material subsidiaries is available on your Company'’s
website and can be accessed at
https://www.rattanindia.com/wp-content/uploads/2022/08/policy-on-
material-subsidiaries.pdf

Date and Place of
Incorporation

S. | Name of the Material
No. | Subsidiary

Name of the Statutory | Date of appointment of
Auditor Statutory Auditor

1 | Cocoblu Retail Limited Date 21.10.2021

Place: New Delhi

Date: 02.11.2021
Place: New Delhi

2. | Neobrands Limited

Walker Chandiok & Co. LLP March 25, 2022

MRKS & Associates November 12, 2021

Discretionary Requirements

Status of Compliance of Discretionary requirements in
compliance with Part E of Schedule II of the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is as under:

a) Non-Executive Chairman

Mr. Rajiv Rattan being a non-executive Chairman,
the Company is following the necessary required
guidelines and requirements.

b) Shareholders’ Rights

The Company is getting its quarterly/half yearly and
annual financial results published in leading
newspapers with wide circulation across the country

and regularly updates the same and other important
information on its public domain website. In view of
the same, individual communication of quarterly/half
yearly and annual financial results to the shareholders
is not being made at present.

c¢) Unmodified Audit Report

The Auditors’ Report on the audited annual accounts
of the Company does not contain any qualification
and it shall be the endeavor of the Company to
continue the trend by strengthening the existing
accounting systems and controls as well as ensuring
complete adherence to the applicable accounting
standards, procedures and practices to have
unmodified audit opinion.
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d) Reporting of Internal Auditor

The Company has an Internal Auditor, who was
appointed by the Board of Directors, on the
recommendation of the Audit Committee. The
Internal Auditor reports directly to the Audit
Committee with his reports being subsequently
forwarded to the Board of Directors by the Audit
Committee.

e) Separate Posts of Chairperson and the Chief
Executive Officer

The Company does not have any Chief Executive
Officer as on March 31, 2026.

Non-Compliance of any Requirement of Corporate
Governance Report

Your Company has not made any non- compliance of
any requirement of Corporate Governance Report.

Demat suspense account/unclaimed suspense account

Confirmation of Compliance with the Corporate
Governance Requirements Specified in Regulation 17
To 27 And Clauses (B) to (I) of Sub-Regulation 2 of
Regulation 46 of SEBI Listing Regulations.

Your Company is in compliance with the requirements
stipulated under Regulation 17 to 27 read with Schedule
V and clauses (b) to (i) of sub-regulation (2) of Regulation
46 of SEBI Listing Regulations, as applicable, with regard
to corporate governance.

Compliance Certificate from the Practicing Company
Secretary

A certificate from a Practicing Company Secretary certifying
the Company's compliance with the provisions of Corporate
Governance as stipulated in Regulation 34(3) read with
Schedule V of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 is annexed to and forms a part of the
Annual Report.

S. No | Particulars

No. of No. of
Shareholders Shares

1 Aggregate number of shareholders and the outstanding shares in 28 2780

the suspense account laying at the beginning of the year

2 Number of shareholders who approached listed entity for transfer of 0 0

shares from suspense account during the year

3 Number of shareholders to whom shares were transferred from 0 0

suspense account during the year

4 Aggregate number of shareholders and the outstanding shares in the 28 2780

suspense account lying at the end of the year

Disclosure of certain types of Agreements binding
listed entities

No agreements have been entered into by the
shareholders, promoters, promoter group entities, related
parties, directors, key managerial personnel, employees
of the listed entity or of its holding, subsidiary or associate
company, among themselves or with the listed entity or
with a third party, solely or jointly, which, either directly
or indirectly or potentially or whose purpose and effect
is to, impact the management or control of the listed
entity or which imposes any restriction or creates any
liability upon the Company.

Compliance Management

The Corporate Affairs Department ensures that your
Company conducts its businesses with high standards of
compliance in legal, statutory, and regulatory provisions.

Your Company has instituted an online legal Compliance
Management System in conformity with the best Industry
standards which gives the compliance status on real time
basis.

Company Registration details

The Corporate Identity Number (CIN) allotted to the
Company by the Ministry of Corporate Affairs (MCA) is
L74110DL2010PLC210263.

DECLARATION ON CODE OF CONDUCT

RattanIndia Enterprises Limited is committed to conduct
its business in accordance with the applicable laws, rules
and regulations and with highest standards of business
ethics. The Company has adopted a “Code of Ethics and
Business Conduct” which is applicable to all directors,
officers, and employees. I hereby certify that the Board

members and senior management personnel of the
Company have affirmed compliance with the Code of
Ethics and Business Conduct for the financial year 2025-
26.

Declaration as required under the Listing Regulations

All Directors and senior management of the Company
have affirmed compliance with the RattanIndia Enterprises
Limited Code of Conduct for the financial year ended 31+
March, 2026.

For and on behalf of the Board of Directors

Sd/-
Rajesh Kumar
Whole-Time Director

Place: New Delhi
Date: August 05, 2026
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CERTIFICATE REGARDING COMPLIANCE OF CONDITIONS OF CORPORATE GOVERNANCE

To

The Members,

RATTANINDIA ENTERPRISES LIMITED
H.No. 51, Village Hauz Khas,

New Delhi -110016

I have examined the compliance of conditions of Corporate Governance by RattanIndia Enterprises Limited (“the
Company"), for the year ended March 31, 2026, as stipulated under Regulations 17 to 27, 46 (2) (b) to (i) and (t) and
para C, D and E of Schedule V of Chapter V of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (LODR) for the Financial Year ended March 31, 2026.

I state that the compliance of conditions of Corporate Governance is the responsibility of the Company’s management,
and my examination was limited to procedures and implementation thereof, adopted by the Company for ensuring
the compliance of the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on
the financial statements of the Company.

In my opinion, and to the best of my information and according to the explanations given to me and the representations
made by the Directors and the management, I certify that the Company has complied with the conditions of Corporate
Governance as stipulated in the above mentioned LODR for the Financial Year ended March 31, 2026.

I further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency
or effectiveness with which the management has conducted the affairs of the Company.

This certificate is issued solely for the purpose of complying with the aforesaid Regulations and may not be suitable
for any other purpose.

For S. Khandelwal & Co.
(Company Secretaries)

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

RATTANINDIA ENTERPRISES LIMITED
H.No. 51, Village Hauz Khas,

New Delhi -110016

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of RattanIndia
Enterprises Limited having CIN L74110DL2010PLC210263 and having registered office located at H.No. 51, Village
Hauz Khas, New Delhi-110016 (hereinafter referred to as ‘the Company’), produced before me by the Company for
the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the
Company & its officers, I hereby certify that none of the Directors on the Board of the Company as on 31t March,
2026 have been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. My responsibility is to express an opinion on these based on my verification. This
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

For S. Khandelwal & Co.
(Company Secretaries)

Sd/-
Sanjay Khandelwal Sd/-
Proprietor Sanjay Khandelwal
Membership No.: FCS-5945 Proprietor
CP No.: 6128 Membership No.: FCS-5945
Date: 04.08.2026 Peer Review No:- 2271/2022 . CP No.: 6128
Place: New Delhi UDIN: F005945H001015063 Date: 04.08.2026 Peer Review No:- 2271/2022
Place: New Delhi UDIN: F005945H001015129
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COMPLIANCE CERTIFICATE UNDER REGULATION 17(8) OF SEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

We, Rajesh Kumar, Whole-Time Director and Ashok Kumar Sharma, Chief Financial Officer of RattanIndia Enterprises
Limited (the “Company”), having registered office located at H. No. 51, Village Hauz Khas, New Delhi- 110016, hereby
certify that we have reviewed the financial statements and cash flow statement of the Company, for the financial year
ended March 31, 2026 and to the best of our knowledge and belief:

(i) these statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading;

(i) these statements together present a true and fair view of Company’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations;

(iii) no transaction was entered into by the Company during the period which were fraudulent, illegal or violative of
Company'’s code of conduct;

(iv) we accept responsibility for establishing and maintaining internal controls for financial reporting and that we
have evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting
and that the same did not reveal any deficiencies;

(v) there was no significant changes in internal control over financial reporting during the period
(vi) there was no significant changes in accounting policies during the year; and

(vii) there was no instances of significant fraud of which we have become aware having involvement therein of the
management or an employee having a significant role in Company’s internal control system over financial reporting

For and on behalf of Board of Directors
RattanIndia Enterprises Limited

Sd/- Sd/-
Rajesh Kumar Ashok Kumar Sharma
Whole-Time Director Chief Financial Officer

Date: May 29, 2026
Place: New Delhi

INDEPENDENT AUDITOR’'S REPORT

To the Members of RattanIndia Enterprises Limited

Report on the Audit of the Standalone Financial Statements

Opinion

1)

We have audited the accompanying standalone
financial statements of RattanIndia Enterprises
Limited (‘the Company’), which comprise the
Standalone Balance Sheet as at 31 March 2026, the
Standalone Statement of Profit and Loss (including
Other Comprehensive Income), the Standalone
Statement of Cash Flow and the Standalone
Statement of Changes in Equity for the year then
ended, and notes to the standalone financial
statements, including material accounting policy
information and other explanatory information, in
which are included the financial statements of
RattanIndia Enterprises Limited Employee Welfare
Trust (“"the Trust”) for the year ended on that date
audited by the auditors of the Trust.

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 as referred to in paragraph 15 below, the
aforesaid standalone 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 state of affairs of the Company as at 31 March
2026, and its loss (including other comprehensive
income), its cash flows and the changes in equity for
the year ended on that date.

Basis for Opinion

3)

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 Standalone
Financial Statements section of our report. We are
independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered
Accountants of India ('ICAI') together with the ethical
requirements that are relevant to our audit of the
standalone 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 obtained
by the other auditors, in terms of their reports
referred to in paragraph 15 of the Other Matter
section below is sufficient and appropriate to provide
a basis for our opinion.

Key Audit Matter

4)

5)

Key audit matters are those matters that, in our
professional judgment, and based on the
consideration of the reports of the other auditors as
referred to paragraph 15 below, were of most
significance in our audit of the standalone financial
statements of the current period. These matters were
addressed in the context of our audit of the
standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide
a separate opinion on these matters.

We have determined the matters described below
to be the key audit matter to be communicated in
our report.
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Key audit matter

How our audit addressed the key audit matter

Impairment assessment of non-current investments in and loans given to subsidiary companies (Refer
note 2 and 3 for material accounting policy information and notes 7 and 8 for disclosures in standalone

financial statements)

The Company has investment of ¥ 1,776.79 million
in subsidiary, Revolt Intellicorp Private Limited
('Revolt’) and has outstanding loan receivable of ¥
427.25 million from Revolt as at 31 March 2026.

As per requirement of Ind AS 36, Impairment of
assets (Ind AS 36'), the management reviews at
each reporting period whether there are any
indicators of impairment of the investments in
subsidiary and where impairment indicators exist,
such investments are tested for impairment.

The carrying value of loans given to subsidiary is
tested at year end for impairment in accordance
with the requirements of Ind AS 109, Financial
Instruments ('Ind AS 109').

The Management has assessed the recoverability
of the said investments and loans, by carrying out
a valuation of the subsidiary with the help of an
external valuation expert. The value in use of the
underlying businesses is determined based on the
discounted cash flow method, which requires
management to make significant estimates and
assumptions relating to forecast of future business
performance, and selection of the discount rates
to determine the recoverable value to be
considered for impairment testing of the carrying
value of above-mentioned balances. Changes in
aforesaid estimates and assumptions can lead to
significant changes in the assessment of the
recoverable value.

Considering the significance of the amounts
involved and significant judgements involved in the
assumptions used for computation of recoverable
amount / value in use, the impairment assessment
of the non-current investments in and loans given
to subsidiary companies, is identified as a key audit
matter for current year audit.

Our audit procedures related to impairment assessment of
non-current investments in and loans given to subsidiary
company, included, but not limited to the following:

Obtained an understanding of the management's
process, and evaluated the design and tested the
operating effectiveness of controls on identification of
indicators of impairment of the carrying value of
investment and recoverability of loans in accordance with
Ind AS 36 and Ind AS 109.

Assessed the professional competence and objectivity
of the valuation expert used by the management to
estimate the recoverable value of the investment in and
loan given to subsidiary company.

Involved auditor’s valuation experts to evaluate the
appropriateness of the valuation model and to test the
reasonability of the assumptions used relating to cash
flow forecasts, discount rates, expected growth rates and
terminal growth rates used.

Reconciled the future business projections used for
performing above said valuation with approved business
plans and tested the arithmetical accuracy of the
management workings;

Obtained and evaluated sensitivity analysis performed
by the management on key assumptions of implied
growth rates during explicit period, terminal growth rates
and discount rates;

Performed independent sensitivity analysis on aforesaid
key assumptions to assess the effect of reasonably
possible variations in the current estimated recoverable
amount to evaluate sufficiency of headroom between
recoverable value and carrying amount;

Evaluated the adequacy of the disclosures made in the
Standalone Financial Statements, including disclosure of
significant assumptions, judgements and sensitivity
analysis performed, in accordance with the requirement
of the applicable accounting standards.

Information other than the Standalone Financial
Statements and Auditor’s Report thereon

6) The Company's Board of Directors are responsible
for the other information. The other information
comprises the information included in the Annual
Report, but does not include the standalone financial
statements and our auditor’s report thereon.

Our opinion on the standalone 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 standalone
financial statements, our responsibility is to read the
other information and, in doing so, consider whether
the other information is materially inconsistent with

the standalone 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.

When we read the Annual Report, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those
charged with governance.

Responsibilities of Management and Those Charged
with Governance for the Standalone Financial
Statements

7) The accompanying standalone financial statements
have been approved by the Company’s Board of
Directors. The 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 standalone financial statements
that give a true and fair view of the financial position,
financial performance including other comprehensive
income, changes in equity and cash flows of the
Company in accordance with the Ind AS specified
under section 133 of the Act and other accounting
principles generally accepted in India. This
responsibility also includes maintenance of adequate
accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds
and other irregularities; selection and application of
appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and
design, implementation and maintenance of
adequate internal financial controls, that were
operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to
the preparation and presentation of the financial
statements that give a true and fair view and are free
from material misstatement, whether due to fraud
or error.

8) In preparing the standalone financial statements, the
Board of Directors is responsible for assessing the
Company'’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless the Board of Directors either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do
so.

9) The Board of Directors is also responsible for
overseeing the Company’'s financial reporting
process.

Auditor’s Responsibilities for the Audit of the
Standalone Financial Statements

10) Our objectives are to obtain reasonable assurance
about whether the standalone 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 a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these standalone financial statements.

11) 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 standalone 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;

e 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 Company has adequate
internal financial controls with reference to
financial statements in place and the operating
effectiveness of such controls;

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management;
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e 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 Company's ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the standalone financial
statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the
date of our auditor’s report. However, future
events or conditions may cause the Company
to cease to continue as a going concern;

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

«  Obtain sufficient appropriate audit evidence
regarding the business activities and financial
statements of the Company which includes
financial information of its Trust to express an
opinion on the standalone financial statements.
We are responsible for the direction, supervision
and performance of the audit of financial
statements of the Company, of which we are
the independent auditors. For the Trust included
in the standalone 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.

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

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

14) From the matters communicated with those charged
with governance, we determine those matters that

were of most significance in the audit of the
standalone financial statements of the current period
and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or
regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we
determine that a matter should not be
communicated in our report because the adverse
consequences of doing so would reasonably be
expected to outweigh the public interest benefits of
such communication.

Other Matter

15)

We did not audit the financial statements of one Trust
included in the standalone financial statements of
the Company whose financial statements reflects
total assets of ¥ 49.35 million as at 31 March 2026,
and the total revenues of ¥ Nil million and net cash
inflows of ¥ 0.005 million for the year ended on that
date. These financial statements have been audited
by the auditors of the Trust whose report has been
furnished to us by the management, and our opinion
on the standalone financial statements, in so far as
it relates to the amounts and disclosures included in
respect of these, and our report in terms of sub-
section (3) of section 143 of the Act in so far as it
relates to the aforesaid trust, is based solely on the
report of such auditors of the Trust.

Our opinion above on the standalone 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

16)

17)

18)

Based on our audit, we report that the Company has
not paid or provided for any managerial
remuneration during the year. Accordingly, reporting
under section 197(16) of the Act is not applicable.

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

Further to our comments in Annexure A, as required
by section 143(3) of the Act based on our audit, and
on the consideration of the reports of the other
auditors as referred to in paragraph 15 above, we
report, to the extent applicable, that:

e)

9)

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 accompanying
standalone financial statements;

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

The standalone financial statements dealt with
by this report are in agreement with the books
of account;

In our opinion, the aforesaid standalone financial
statements comply with Ind AS specified under
section 133 of the Act;

On the basis of the written representations
received from the directors and taken on record
by the Board of Directors, none of the directors
is disqualified as on 31 March 2026 from being
appointed as a director in terms of section 164(2)
of the Act;

With respect to the adequacy of the internal
financial controls with reference to financial
statements of the Company as on 31 March 2026
and the operating effectiveness of such controls,
refer to our separate report in Annexure B,
wherein we have expressed an unmodified
opinion; and

With respect to the other matters to be included
in the Auditor’s Report in accordance with rule
11 of the Companies (Audit and Auditors) Rules,
2014 (as amended), in our opinion and to the
best of our information and according to the
explanations given to us and based on the
consideration of the reports of the other auditors
as referred to in paragraph 15 above:

i. the Company, as detailed in note 41(c) to
the standalone financial statements, has
disclosed the impact of pending litigations
on its financial position as at 31 March
2026.;

ii. the Company did not have any long-term
contracts including derivative contracts for
which there were any material foreseeable
losses as at 31 March 2026;

iii. There were no amounts which were
required to be transferred to the Investor
Education and Protection Fund by the
Company during the year ended 31 March
2026.;

vi.

a. The management has represented that,
to the best of its knowledge and belief,
other than as disclosed in note 59(a)
to the standalone 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 Company to or in any person(s)
or entity(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 Company (‘the Ultimate
Beneficiaries’) or provide any
guarantee, security or the like on behalf
the Ultimate Beneficiaries;

b. The management has represented that,
to the best of its knowledge and belief,
other than as disclosed in note 59(b)
to the standalone financial statements,
no funds have been received by the
Company from any person(s) or
entity(ies), including foreign entities
('the Funding Parties’), with the
understanding, whether recorded in
writing or otherwise, that the Company
shall, whether directly or indirectly, lend
or invest in other persons or entities
identified in any manner whatsoever by
or on behalf of the Funding Party
(‘'Ultimate Beneficiaries') or provide any
guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

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

The Company has not declared or paid any
dividend during the year ended 31 March
2026.

As stated in note 42 to the standalone
financial statements and based on our
examination which included test checks, the
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Company, in respect of financial year
commencing on or after 1 April 2025, has
used an accounting software for
maintaining its books of account which has
a feature of recording audit trail (edit log)
facility and the same has been operated
throughout the year for all relevant

Place: New Delhi
Date: 29 May 2026

transactions recorded in the software.
Further, during the course of our audit we
did not come across any instance of audit
trail feature being tampered with.
Furthermore, the audit trail has been
preserved by the Company as per the
statutory requirements for record retention.

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

Lalit Kumar

Partner

Membership No.: 095256
UDIN: 26095256BPYNYB6342

Annexure-A to the Independent Auditor’s Report

Annexure A referred to in Paragraph 17 of the Independent Auditor’s Report of even date to the members of
RattanIndia Enterprises Limited on the standalone financial statements for the year ended 31 March 2026

In terms of the information and explanations sought by
us and given by the Company and the books of account
and records examined by us in the normal course of audit,
and to the best of our knowledge and belief, we report
that:

(i) (@ (A) The Company has maintained proper
records showing full particulars, including
guantitative details and situation of
property, plant and equipment and relevant
details of right-of-use assets.

(B) The Company has maintained proper
records showing full particulars of
intangible assets.

(b) The property, plant and equipment and relevant
details of right-of-use assets have been
physically verified by the management during
the year and no material discrepancies were
noticed on such verification. In our opinion, the
frequency of physical verification programme
adopted by the Company, is reasonable having
regard to the size of the Company and the
nature of its assets.

() The title deeds of all the immovable properties
held by the Company (other than properties
where the Company is the lessee and the lease
agreements are duly executed in favour of the
lessee), disclosed in Note 11A to the standalone
financial statements, are held in the name of the

(d)

(e)

(i) (a)

(b)

Further, for properties where the Company is a
lessee and the lease agreements are duly
executed in favour of the lessee, the Company
has entered into sub-leasing arrangements in
certain cases.

The Company has not revalued its property,
plant and equipment (including right-of-use
assets) or intangible assets during the year.

No proceedings have been initiated or are
pending against the Company for holding any
benami property under the Prohibition of
Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

The Company does not hold any inventory.
Accordingly, reporting under clause 3(ii)(a) of
the Order is not applicable to the Company.

The Company has not been sanctioned working
capital limits by banks or financial institutions
on the basis of security of current assets at any
point of time during the year. Accordingly,
reporting under clause 3(ii)(b) of the Order is
not applicable to the Company.

(iii) The Company has made investments in, provided
guarantee or security and granted unsecured loans
to companies during the year, in respect of which:

(a)

The Company has provided loans, or guarantee,
to Subsidiaries during the year as per details

Company. given below:

Amount in ¥ million
Particulars Guarantees* Loans
Aggregate amount provided/granted during the year (}):
- Subsidiaries 5,235.00 1382.06
Balance outstanding as at balance sheet date (3):
- Subsidiaries 5,095.00 1373.36**

*Also refer note no 41(b) (i)

**Excludes accrued interest as at balance sheet date.

(b) Inouropinion, and according to the information
and explanations given to us, the investments
made, guarantees provided, security given and
terms and conditions of the grant of all loans
and advances in the nature of loans and
guarantees provided are, prima facie, not
prejudicial to the interest of the Company.

(@]

In respect of loans and advances in the nature
of loans granted by the Company, the schedule
of repayment of principal and the payment of
the interest has not been stipulated and
accordingly, we are unable to comment as to
whether the repayments/receipts of principal
and interest are regular.
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(d) In the absence of stipulated schedule of applicable. Company has not raised any funds on short Company during the year.
repayment of principal and payment of interest (vii) (@) In our opinion and according to the term basis during the year. Accordingly, (xii) The Company is not a Nidhi Company and the Nidhi
in respect of loans or advances in the nature of information and explanations given to us, the reporting under clause 3(x)(d) of the Orderis Rules, 2014 are not applicable to it. Accordingly,
loans, we are unable to comment as to whether . . o L not applicable to the Company. » . ' . !
. . Company is regular in depositing undisputed reporting under clause 3(xii) of the Order is not
there is any amount which is overdue for more . . . . . .
than 90 d statutory dues including goods and services () In our opinion and according to the applicable to the Company.
an ays. tax, provident fund, employees’' state information and explanations given to us and (xiii) In our opinion and according to the information
(e) Inrespectof loans granted by the Company, the insurance, income-tax, sales-tax, service tax, on an overall examination of the financial and explanations given to us, all transactions
schedule of repayment of principal has not been duty of customs, duty of excise, value added statements of the Company, the Company has entered into by the Company’ with the related
stipulated. According to the information and tax, cess and other material statutory dues, not taken any funds from any entity or person parties are in compliance with sections 177 and 188
explanation given to us, such loans have not as applicable, with the appropriate authorities. on account of or to meet the obligations of of the Act, where applicable. Further, the details of
been demanded for repayment as on date. Further, no undisputed amounts payable in its subsidiary. hrel Id . h b disclosed
t thereof were outstanding at the vear- such related party transactions have been disclose
(f) The Company has granted loans which are resdp;ec od of than si 9 th )]/c ()  In our opinion and according to the in the standalone financial statements, as required
repayable on demand or without specifying any tek? do;afhe”ob otmore aglsm months from information and explanations given to us, the under Indian Accounting Standard (Ind AS) 24,
terms or period of repayment, as per details € date they became payable. Company has not raised any loans during the Related Party Disclosures specified in Companies
below: (b) According to the information and year on the pledge of securities held in its (Indian Accounting Standards) Rules 2015 as
Particulars Related Parties explanations given to us, we report that there subsidiaries or associate companies. prescribed under section 133 of the Act.
Aggregate of loans/ ?;)eant?oi/t:ttl::trl};:yeeZ;ifgrer::;2Ir:)z:Jtzzl?/vlJiiE (x) (@ The Company has not raised any money by  (xiv) (@) In our opinion and according to the
advances in nature of loan th te authoriti P tof way of initial public offer or further public offer information and explanations given to us, the
bl q r ] o d'e ap;propna € authorities on account otany (including debt instruments), during the year. Company has an internal audit system which
- Repayable on demand (A) 71656 ISpute. Accordingly, reporting under clause 3(x)(a) of is commensurate with the size and nature of
- Agreement does not (viii) According to the information and explanations the Order is not applicable to the Company. its business as required under the provisions
specify any terms or - given to us, we report that no transactions were (b) According to the information and of section 138 of the Act.
eriod of repayment (B i i i
P pay ®) tsurtr:n?ered ordlsclo:ed a(sjlnctc;]m? during frhe )fatr explanations given to us and on the basis of (b) We have considered the reports issued by the
Total (A+B) 1,765.68 |1n961e42x isigzs%me?‘,shuz er ettr:come a.x CI our examination of the records of the Internal Auditors of the Company till date for
Percentage of loans/advances 100% (; d(') " b)WkIc ; ave not €en previously Company, the Company has not made any the period under audit.
in nature of loan to the total recorded in the books ot accounts. preferential allotment or private placement of A di he inf ; d | . .
| . . . . . (xv) According to the information and explanation given
oans (ix) (@ In our opinion and according to the shares or (fully, partially or optionally) he C h di
; information and explanations given to us convertible debentures during the year to us, the Company has not entered into any non-
*Excludes accrued interest as at balance sheet ) P 9 - ' . . 9 year. cash transactions with its directors or persons
dat loans amounting to % 7,727.06 million are Accordingly, reporting under clause 3(x)(b) of c . .
ate. ) ; connected with its directors and accordingly,
) o ) ) ) repayable on demand and terms and the Order is not applicable to the Company. ti der cl 3 f the Ord ith
(iv) In our opinion, and according to the information conditions for pavment of interest thereon reporting under clause 3(xv) of the Order wi
i i bay (xi) (@ To the best of our knowledge and according respect to compliance with the provisions of section
and explanations given to us, the Company has have not been stipulated. Further, such loans
complied with the provisions of section 186 of the and interest thereon' have lnot been to the information and explanations given to 192 of the Act are not applicable to the Company.
Act in respect of loans and investments made and demanded for repayment as on date. us, no fraud by the Company orno fraudon . ) According to the information and
guarantees and security provided by it, as ) ) . the.Company has been noticed or reported explanations given to us, the Company is not
applicable. Further, the Company has not entered (b) Acc:)rdmlg to .the |m‘ormat.|on| de?nd during the period covered by our audit. required to be registered under section 45-
into any transaction covered under section 185 of explanations given to us including (b) According to the information and IA of the Reserve Bank of India Act, 1934.
the Act. representation received from the explanations given to us including the . . .
o . . . management of the Company, and on the rebresentation made to us by the (b)  Since the Company is not required to be
(v) In our opinion, and according to the information basis of our audit procedures, we report that p e y registered under section 45-IA of the Reserve
and explanations given to us, the Company has not the Company has not been declared a willful madnagen;ent ° t1e2 ?mpa.ny, 1“403 refpc;]rt Bank of India Act, 1934, reporting under
accepted any deposits or there are no amounts defaulter by any bank or financial institution Znt (:]r sub —sec]tc!lor(\j b (:h sect|(;>.|: ; OF the clauses 3(xvi)(b) of the Order is not applicable
which have been deemed to be deposits within the or government or any government authority. ct has been hied by the auditors in Form to the Company.
meaning of sections 73 to 76 of the Act and the ADT-4 as prescribed under rule 13 of )
Companies (Acceptance of Deposits) Rules, 2014 () In our opinion and according to the Companies (Audit and Auditors) Rules, 2014, ()  The Company is a Core Investment Company
(as amended). Accordingly, reporting under clause information and explanations given to us, and with the Central Government for the period (CIC) as defined in the regulations made by
3(v) of the Order is not applicable to the Company. on an overall examination of the standalone covered by our audit. the RBL In our opinion and according to the
) o financia| statements of the Companyl funds (C) Accordin to the information and Informatlon and eXp|anatI0nS given to us, the
(vi) The Central Government has not specified raised by the Company on short term basis | 9 . ncludi h Company is exempted from registration and
maintenance of cost records under sub-section (1) have not been utilised for long term purposes. explanations given to us including the it continues to fulfil such criteria of non-
of section 148 of the Act, in respect of Company'’s o . representation made to us by the registration. (Also, refer note 38 of the
products/ services / business activities. Accordingly, (d) Fn our .op|n|on and gccorc;img to the mapagement of the Co.mpany, there are no standalone financial statements for further
reporting under clause 3(vi) of the Order is not information and explanations given to us, the whistle-blower complaints received by the details.)
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(d) Based on the information and explanations
given to us and as represented by the
management of the Company, the Group (as
defined in Core Investment Companies
(Reserve Bank) Directions, 2016) has only one
CIC as part of the Group.

(xvii) The Company has incurred cash losses in the current

financial year and in the immediately preceding
financial years amounting to ¥ 314.36 million and
¥ 279.18 million respectively.

(xviii) There has been no resignation of the statutory

(xix)

auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable
to the Company.

According to the information and explanations
given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other
information in the standalone financial statements,
our knowledge of the plans of the Board of Directors
and management and based on our examination
of the evidence supporting the assumptions,
nothing has come to our attention, which causes
us to believe that any material uncertainty exists as
on the date of the audit report indicating that
Company is not capable of meeting its liabilities

Place : New Delhi
Date: 29 May 2026

(xx)

(xxi)

existing at the date of balance sheet as and when
they fall due within a period of one year from the
balance sheet date. We, however, state that this is
not an assurance as to the future viability of the
company. We further state that our reporting is
based on the facts up to the date of the audit report
and we neither give any guarantee nor any
assurance that all liabilities falling due within a
period of one year from the balance sheet date,
will get discharged by the company as and when
they fall due.

According to the information and explanations
given to us, the Company has met the criteria as
specified under sub-section (1) of section 135 of
the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014, however, in the
absence of average net profits in the immediately
three preceding years, there is no requirement for
the Company to spend any amount under sub-
section (5) of section 135 of the Act. Accordingly,
reporting under clause 3(xx) of the Order is not
applicable to the Company.

The reporting under clause 3(xxi) of the Order is
not applicable in respect of audit of standalone
financial statements of the Company. Accordingly,
no comment has been included in respect of said
clause under this report.

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

Lalit Kumar

Partner

Membership No.: 095256
UDIN : 26095256BPYNYB6342

Annexure-B to the Independent Auditor’s Report

Annexure B to the Independent Auditor’s Report of even date to the members of RattanIndia Enterprises
Limited, on the standalone financial statements for the year ended 31 March 2026

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

1.

In conjunction with our audit of the standalone
financial statements of RattanIndia Enterprises
Limited (‘the Company’) as at and for the year ended
31 March 2026, we have audited the internal financial
controls with reference to financial statements of the
Company as at that date.

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

2.

The Company'’s Board of Directors is responsible for
establishing and maintaining internal financial
controls based on the internal financial controls with
reference to financial statements criteria established
by the Company considering the essential
components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls
over Financial Reporting ('the Guidance Note') issued
by the Institute of Chartered Accountants of India
(‘the 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 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 Financial
Statements

3.

Our responsibility is to express an opinion on the
Company'’s internal financial controls with reference
to financial statements based on our audit. We
conducted our audit in accordance with the
Standards on Auditing issued by the Institute of
Chartered Accountants of India (ICAI') prescribed
under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls
with reference to financial statements, and the
Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (‘the Guidance Note') issued

by the ICAIL 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
is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial
controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference
to Financial Statements

6.

A company's internal financial controls with reference
to financial statements is a process designed to
provide reasonable assurance regarding the
reliability of financial reporting and the preparation
of financial statements for external purposes in
accordance with generally 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 management
and directors of the company; and (3) provide
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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.

inadequate because of changes in conditions, or that
the degree of compliance with the policies or
procedures may deteriorate.

Opinion

Standalone Balance Sheet

as at 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Inherent Limitations of Internal Financial Controls . . ) Notes As at As at
X N X 8. In our opinion, the Company has, in all material 31 March 2026 31 March 2025
with Reference to Financial Statements . ; . .
respects, adequate internal financial controls with ASSETS
7. Because of the inherent limitations of internal reference to financial statements and such controls Financial assets
financial controls with reference to financial were operating effectively as at 31 March 2026, based (a) Cash and cash equivalents 4 6.37 1.86
statements, including the possibility of collusion or on the internal financial controls with reference to (b) Bank balances other than cash and cash equivalents 5 - 1.42
improper management override of controls, material financial statements criteria established by the (0 Receivables
. . . . (i) Trade receivables 6 27.39 8.68
misstatements due to error or fraud may occur and Company considering the essential components of (d) Loans 7 182152 142654
not be detected. Also, projections of any evaluation internal control stated in the Guidance Note on Audit (e) Investments 8 18:322.96 15:896.27
of the internal financial controls with reference to of Internal Financial Controls over Financial Reporting (f) Other financial assets 9 11.38 10.35
financial statements to future periods are subject to ('the Guidance Note') issued by the Institute of Total Financial assets 20,189.62 17,345.12
the risk that the internal financial controls with Chartered Accountants of India (‘the ICAI'). Non-financial assets
reference to financial statements may become (a)  Taxassets (net) - 10 B2 8.21
(b) Property, plant and equipment 11A 0.52 0.59
() Right of use assets 11B 139.53 157.91
(d) Intangible assets 11C 0.04 -
For Walker Chandiok & Co LLP (e) Other non-financial assets 12 1.87 1.28
Chartered Accountants Total Non-financial assets 157.19 167.99
Firm's Registration No.: 001076N/N500013 TOTAL ASSETS 20.346.81 17,513.11
LIABILITIES AND EQUITY
LIABILITIES
. Financial liabilities
Lalit Kumar (@) Trade Payables 13
Partner (i) total outstanding dues of micro enterprises and small enterprises 0.13 0.12
Place: New Delhi Membership No.: 095256 (i) total outstanding dues of creditors other than micro enterprises 10.40 3.74
.99 2026 - 26095256 6342 and small enterprises
Date: 29 May UDIN: 26095256BPYNYB634 (b) Borrowings (Other than debt securities) 14 7,727.06 6,383.77
(c) Lease liabilities 15 146.37 155.90
(d) Other financial liabilities 16 12.80 12.28
Total Financial liabilities 7,896.76 6,555.81
Non-financial liabilities
(@) Provisions 17 6.73 4.48
(b) Deferred tax liabilities (net) 18 136.22 381.80
(c) Other non-financial liabilities 19 3,536.77 37.59
Total Non financial liabilities 3,679.72 423.87
EQUITY
(@) Equity share capital 20 2,764.54 2,764.54
(b) Other equity 21 6,005.79 7,768.89
Total Equity 8,770.33 10,533.43
Total Liabilities and Equity 20,346.81 17,513.11
Material accounting policy information and accompanying notes are integral part of the standalone financial statements
This is the Standalone Balance Sheet referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No.: 001076N/ N500013
Lalit Kumar Rajiv Rattan Rajesh Kumar
Partner Chairman Whole Time Director
Membership No.: 095256 DIN: 00010849 DIN: 03291545
Place: New Delhi Place: Dubai Place: New Delhi
Date: 29 May 2026 Date: 29 May 2026 Date: 29 May 2026
Ashok Kumar Sharma Rajesh Arora
Chief Financial Officer Company Secretary
PAN: APWPS6094P FCS-4081
Place: New Delhi Place: New Delhi
Date: 29 May 2026 Date: 29 May 2026
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Standalone Statement of Profit and Loss

for the year ended 31 March 2026

(All amount in % Million, unless otherwise stated)

Notes i
31 March 2026

Revenue from operations

Interest Income

Rental Income

Fees and Commission Income

Net gain on fair value changes

Sale of Services

Total revenue from operations

Other income

Total income

Expenses

Finance costs

Net loss on fair value changes
Employee benefits expense
Depreciation and amortisation expense
Other expenses

Total expenses

(Loss)/ Profit before tax

Tax expenses

Current tax

Deferred tax

Total tax expenses

(Loss)/ Profit for the year

Other comprehensive income

Items that will not be reclassified to profit and loss
Remeasurement gains on defined benefit plans

Income tax relating to items that will not be reclassified to
profit or loss

Other comprehensive income for the year

Total comprehensive (loss)/ income for the year
Earnings per equity share (Face Value of ¥ 2 each)
Basic (R)

Diluted ()

22
23
24
25
26

27
28
29
30

31
32

18, 49

35

(TR ERCETENGELE  For the year ended

31 March 2025

76.70 105.56

0.02 3.00

51.36 46.28

1.27 1,639.64

51.25 65.70
180.60 1,860.18
0.97 85.55
181.57 1,945.73
394.85 400.87
1,723.62 -
90.08 134.90
18.47 27.92
19.97 46.27
2,246.99 609.96
(2,065.42) 1.335.77
(245.58) 263.15
(245.58) 263.15
(1,819.84) 1,072.62
0.54 1.14

0.54 1.14
(1,819.30) 1,073.76
(1.32) 0.78
(1.32) 0.78

Material accounting policy information and accompanying notes are integral part of the standalone financial statements
This is the Standalone Statement of Profit and Loss referred to in our report of even date.

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

Lalit Kumar

Partner

Membership No.: 095256
Place: New Delhi

Date: 29 May 2026

Rajiv Rattan
Chairman

Place: Dubai

Ashok Kumar Sharma
Chief Financial Officer

DIN: 00010849
Date: 29 May 2026

PAN: APWPS6094P
Place: New Delhi
Date: 29 May 2026

For and on behalf of the Board of Directors

Rajesh Kumar
Whole Time Director
DIN: 03291545
Place: New Delhi
Date: 29 May 2026

Rajesh Arora
Company Secretary
FCS-4081

Place: New Delhi
Date: 29 May 2026

Standalone Statement of Changes in Equity

for the year ended 31 March 2026

A

Equity share capital (refer note 20)
As at 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Particulars

Balance at
the beginning
of the current
reporting year

Changes in
equity share
capital due to
prior period

Restated balance
at the beginning
of the current
reporting year

Balance at

the end of

the current
reporting year

Changes in
equity share
capital during
the current

errors year

Equity share capital 2,764.54 - 2,764.54 - 2,764.54

As at 31 March 2025

Particulars Balance at Changes in | Restated balance Changes in Balance at
the beginning | equity share | at the beginning | equity share the end of

of the reporting

capital due to

of the reporting

capital during | the reporting

year prior period year the reporting year
errors year
Equity share capital 2,764.54 - 2,764.54 - 2,764.54
Other equity (refer note 21)
Reserves and surplus
Particulars Capital | Securities| Employee’s Retained | Treasury Total
reserve | premium | stock options | earnings Shares
outstanding [Refer
[Refer note 50] note 50]
Balance as at 01 April 2024 | 3,795.50 | 329.63 29.97 2,618.99 (48.99) 6,725.10
Profit for the year - - - 1,072.62 - 1,072.62
Other comprehensive - - - 1.14 - 1.14
income (net of tax)
Share Based Payment (net) - - (29.97) - - (29.97)
[Refer note 50]
Balance as at 31 March 2025 | 3,795.50  329.63 - 3,692.75 (48.99) 7,768.89
Loss for the year - - - (1,819.84) - (1,819.84)
Other comprehensive - - - 0.54 - 0.54
income (net of tax)
Share Based Payment (net) - - 56.20 - - 56.20
[Refer note 50]
Balance as at 31 March 2026 | 3,795.50 329.63 56.20 1,873.45 (48.99) 6,005.79

Material accounting policy information and accompanying notes are integral part of the standalone financial statements
This is the standalone statement of changes in equity referred to in our report of even date.

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

Lalit Kumar
Partner

Membership No.: 095256

Place: New Delhi
Date: 29 May 2026

For and on behalf of the Board of Directors

Rajiv Rattan

Chairman

DIN: 00010849
Place: Dubai
Date: 29 May 2026

Ashok Kumar Sharma
Chief Financial Officer
PAN: APWPS6094P
Place: New Delhi

Date: 29 May 2026

Rajesh Kumar
Whole Time Director
DIN: 03291545
Place: New Delhi
Date: 29 May 2026

Rajesh Arora
Company Secretary
FCS-4081

Place: New Delhi
Date: 29 May 2026
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Standalone Statement of Cash Flow

for the year ended 31 March 2026

(All amount in % Million, unless otherwise stated)

Notes M3
31 March 2026

A CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/ Profit before tax
Adjustment for:
Interest income
Share based payment to employee/ (reversal) (net)
Gain on sale of investment

Loss/ (profit) on equity shares investment/ mutual
fund measured at FVTPL (unrealised) (net)

Finance cost

Impairment of intangible assets

Depreciation /amortisation expense

Foreign exchange gain

Operating profit before working capital changes
Movement in working capital:

(Increase) in loans

(Increase)/ decrease in other financial assets
(Increase) in other non-financial assets

(Increase)/ decrease in trade receivables

Increase/ (decrease) in trade payables

Increase/ (decrease) in other financial liabilities
Increase in other non-financial liabilities & provision

Cash used in operating activities post working
capital changes

Income tax (paid)/ refund (net)
Net cash used in operating activities (A)

B CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment
Movement in fixed deposits (net)

Interest received on deposits

Movement in current investments (net)
Investment in subsidiaries/ business acquisition
Investment in associate

Advance against sale of investments

Net cash (used in)/generated from investing
activities (B)

22,27
27, 30
25
25,29

28
32
31
27

1A

22

40
39(a)(ii)

(R CRTETENGELE For the year ended

31 March 2025

(2,065.42) 1,335.77
(76.77) (105.58)
9.55 (29.97)
(0.88) (1.01)
1,723.23 (1,638.63)
394.85 400.87

- 26.77

18.47 27.92
(0.19) (1.16)
2.84 14.98
(636.68) (172.89)
(0.56) 2.64
(0.60) (0.07)
(18.72) 69.83
6.66 (4.34)
0.53 (5.70)

1.92 0.88
(644.61) (94.67)
(7.01) 8.05
(651.62) (86.62)
(0.06) -
140 (1.10)
102.67 74.87
(60.45) (46.67)
(3,912.00) (0.10)
(83.35) -
3,500.10 -
(451.69) 27.00

Standalone Statement of Cash Flow o)

for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

(JRUERTETENGELE For the year ended

Notes 3
31 March 2026 31 March 2025

C CASH FLOWS FROM FINANCING ACTIVITIES
Payment of lease liabilities 15 (20.31) (20.91)
Inter corporate deposits taken (net) 7 1,197.89 192.68
Finance cost paid 28 (69.76) (112.15)
Net cash generated from financing activities (C) 1,107.82 59.62
Increase in cash and cash equivalents (A+B+C) 4.51 -
Cash and cash equivalents at the beginning of the year 4 1.86 1.86
Cash and cash equivalents at the end of the year (D+E) 6.37 1.86

Notes:
Reconciliation of cash and cash equivalents

a) Cash and cash equivalent comprises of :
(refer note 04)

Cash on hand
Balances with banks

Current accounts

Notes BLTEOTRTEIENLELY For the year ended
31 March 2026 31 March 2025

0.96 0.96
5.41 0.90
6.37 1.86

b) Refer note 55 for reconciliation of liabilities arising from financing activities

The Statement of Cash Flow has been prepared in accordance with ‘Indirect method" as set out in the Ind AS - 7
on 'Statement of Cash Flows’, as notified under Section 133 of the Companies Act, 2013, read with the relevant

rules thereunder.

Material accounting policy information and accompanying notes are integral part of the standalone financial statements

This is the Standalone Statement of Cash Flow referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No.: 001076N/ N500013

Lalit Kumar Rajiv Rattan
Partner Chairman
Membership No.: 095256 DIN: 00010849
Place: New Delhi Place: Dubai

Date: 29 May 2026 Date: 29 May 2026

Ashok Kumar Sharma
Chief Financial Officer
PAN: APWPS6094P
Place: New Delhi

Date: 29 May 2026

Rajesh Kumar
Whole Time Director
DIN: 03291545
Place: New Delhi
Date: 29 May 2026

Rajesh Arora
Company Secretary
FCS-4081

Place: New Delhi
Date: 29 May 2026
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Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

1. Corporate Information b) Revenue recognition recognised as revenue when the Company based on the cost of assets (other than freehold
. . . performs under the contract. Invoicing in excess land) less their residual values over their useful
Nature of Operations Revenue from contracts with customers is . e ) . . . .
. of revenues are classified as contract liabilities lives, using the straight-line method in the
. . . DEl . recognised when control of the goods or . .
RattanIndia Enterprises Limited (‘REL’ or 'the . (which are referred to as ‘deferred revenues’). statement of profit and loss unless such
N . .. services are transferred to the customer at an . .
Company’) is a public company domiciled and . . . expenditure forms part of carrying value of
. . . amount that reflects the consideration to which Variable Consid ; .
incorporated under the provisions of the Companies ) . ariable Consideration another asset. The useful life of property, plant
Act applicable in India and has its registered office the Company expects to be entitled in exchange i i i i i i
ct appli . 9 . for those goods or services. Revenue is Rights of return, volume discounts, or any other and equipment is considered based on life
’a\lt H glcih5.1,1\1/glg1g§ Hauz Khas, South-West Delhi, measured based on the transaction price, which form of variable consideration is estimated using prescribed in schedule II to the Companies Act,
ew Delhi - . ' ; ili i :
is the consideration, adjusted for discounts and either the sum of probability weighted amounts 2013 as follows:
The shares of the Company are listed on the National other incentives, if any, as specified in the in a range of possible cons@eratmn amounts Particulars Useful life as per
Stock Exchange (NSE) and BSE Limited of India. contract with the customer. (expected value), or the single most likely Schedule II of the Act
h i< orimaril din the busi amount in a range of possible consideration . .
Tfe. Comf.any is ptr|msr| ylenga?e in tde usiness Further, the Company collects Goods and amounts (most likely amount), depending on Office Equipment 5 years
g Investing ||ndlec nc; ngy ocuse nevlv atg.e Services tax (GST) on behalf of the go.vernme.nt which method better predicts the amount of Computers 3 years
u;llr:essfclestlnﬁl:j ing re :I ti, cort’rk\]mercs,.teGec ric and,.therefore, these are not economic benefits consideration realizable. Transaction price Furniture and Fixtures 10 years
\(/:e icles, !n ecT,h ro(r;es and others ll;c?ug tI Sbroup flowing to the Company. Hence, it is excluded includes variable consideration only to the : )
"L(J)mp?ntlesa c € IomFiany tq(l:Ja Ifies ,,o(,cé,)én from revenue. extent it is probable that a significant reversal The man'flgement bellev_es’that these estlmatefj
t nreglsfelr’,ti/| fre Dnyes;nen gmpafI\y ; |r; The specific recognition criteria described below of revenues recognized will not occur when the useful’llve's are reallst|F and refle.ct fair
Cerms of (a; er |re';: |okn) > orf. nvesz(r)n1e6r1 must also be met before revenue is recognised. uncertainty associated with the variable appr0X|ma-t|on of the period over which the
ompanies (Reserve bank) Directions, . consideration is resolved. The management a?ssets aréllkelyto be used. The es_tlrr_1ated useful
(tion§equent|i/: t?e Compar.1y 'Ii,|e||?|b|§1::o ca.rtrlf)]/ or; Service income estimates of variable consideration and lives, r_e5|dual values and depreaatpn method
usiness activities permissible to » withou Revenue from services rendered is recoanised determination of whether to include estimated are reviewed at the end of each reporting period,
obtaining registration from Reserve Bank of India 9 . . . . with the effect of anv changes in estimate
. : when relevant services have been rendered, as amounts in the transaction price may involve y 9
under section 45-IA of the Reserve Bank of India Act, ’ : accounted for on a prospective basis
er the agreed terms with the customer judgement and are based largely on an prosp ’
1934. (Also, refer note 38) p 9 : ) .-
assessment of the Company’s anticipated Derecoanition
The standalone financial statements for the year Interest Income performance and all information that is 9
. . . i An item of property, plant and equipment and
endgd 31 March 2026 yvere approved by the Board Interest income is recorded on accrual basis reasonably available. m of property, plant quipme .
of Directors and authorised for issue on 29 May 2026. using the effective interest rate (EIR) method . any significant part initially recognised is
9 : c) Property, plant and equipment derecognised upon disposal or when no future
2. Material Accounting policies Contract asset Recognition and initial measurement economic benefits are expected from its use or
a) Basis of preparation ] ] ) o ) ] disposal. Any gain or loss arising on de-
. . A contract asset is the right t.o consideration in Property pla.nF cjmd equipment are s.tated at their recognition of the asset (calculated as the
The standalone financial state.ments of the exchange for goods or services transferred to co.st ofacqu.|5|t|on. Thg cost comprises purchgse difference between the net disposal proceeds
Cgmpany have been .prepared in accordance the cust.omer. If the Com.pany performs by price and dlrec.tly attr|b.utab|e co§t. of bringing and the carrying amount of the asset) is included
W|th .Ind|an Accounting Standards (Ind AS) transferring goods or services to. a cus.tomer .the asset to its work|ng.cond|t|on for the in the income statement when the asset is
notified under the Companies (Indian before the customer pays consideration or intended use. Any trade discount and rebates derecognised
Accounting Standards) Rules, 2015 (as amended before payment is due, a contract asset is are deducted in arriving at the purchase price.
from time to time) read with section 133 of recognised for the earned consideration that is Subsequent costs are included in the asset's d) Intangible assets
Companies Act, 2013 and presentation conditional. carrying amount or recognised as a separate . R
. L . . Recognition and initial measurement
requirements of Division IIl of schedule Il to the L asset, as appropriate, only when it is probable
Companies Act, 2013 (Ind AS compliant Contract liability that future economic benefits associated with Intangible assets include cost incurred for
Schedule III), on the historical cost basis except A contract liability is the obligation to transfer the item will flow to the Company. All other development of the web platform. Intangible
for certain financial instruments that are goods or services to a customer for which the repair and maintenance costs are recognised in assets are initiallyl measured at acquisition cost
measured at fair values, as explained in the Company has received consideration (or an statement of profit and loss as incurred. including any directly attributable costs of
accounting policies below. amount of consideration is due) from the preparing the asset for its intended use and are
. . Subsequent measurement (depreciation and i isati
The financial statements are presented in INR customer. If a customer pays consnderat.|on usefulqlives) (dep gzg";gcj:ni‘i:ttefsi;a‘;ﬁl‘;\'ﬁzi::wrt'sat'on
) which is also the Company’s functional before the Company transfers goods or services P :
currency and all values are rounded to the to the customer, a contract liability is recognised In respect of Property, plant and equipment
nearest million, except when otherwise when the payment is made or the payment is covered under part A of Schedule II to the
indicated. due (whichever is earlier). Contract liabilities are Companies Act, 2013, depreciation is recognised
118 16" Annual Report 2025-26 16" Annual Report 2025-26 119
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e)

Subsequent measurement (depreciation and
useful lives)

The intangible assets are amortised over a
period of 3 years on a straight-line basis,
commencing from the date the asset is available
to the Company for its use. The amortisation
period is reviewed at the end of each financial
year and the amortisation method is revised to
reflect the changed pattern.

Derecognition

An intangible asset is derecognised upon
disposal or when no future economic benefits
are expected to arise from the continued use of
the asset. Gains or losses arising from
derecognition of an intangible asset, measured
as the difference between the net disposal
proceeds and the carrying amount of the asset,
are recognised in the standalone statement of
profit and loss when the asset is derecognised.

Leases
Company as a lessee

The Company recognises right-of-use assets and
lease liabilities for all leases except for short-
term leases and leases of low-value assets.

The Company applies the available practical
expedients wherein it:

«  Uses asingle discount rate to a portfolio of
leases with reasonably similar characteristics

- Relies on its assessment of whether leases
are onerous immediately before the date
of initial application

e Applies the short-term leases exemptions
to leases with lease term that ends within
12 months at the date of initial application

+  Excludes the initial direct costs from the
measurement of the right-of-use asset at
the date of initial application

+ Determining the lease term of contracts
with renewal and termination options where
Company is lessee - The Company
determines the lease term as the non-
cancellable term of the lease, together with
any periods covered by an option to extend
the lease if it is reasonably certain to be

(All amount in ¥ Million, unless otherwise stated)

exercised, or any periods covered by an
option to terminate the lease, if it is
reasonably certain not to be exercised.

e The Company has several lease contracts
that include extension and termination
options. The Company applies judgement
in evaluating whether it is reasonably
certain whether or not to exercise the
option to renew or terminate the lease. That
is, it considers all relevant factors that create
an economic incentive for it to exercise
either the renewal or termination.

Right-of-use assets

The Company recognises right-of-use assets at
the commencement date of the lease (i.e., the
date the underlying asset is available for use).
The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made
at or before the commencement date less any
lease incentives received.

The Company depreciates the right-of-use
assets on a straight-line basis from the lease
commencement date to the earlier of the end
of the useful life of the right-of-use asset or the
end of the lease term. The Company also
assesses the right-of-use asset for impairment
when such indicators exist.

Lease Liability

The Company records the lease liability at the
present value of the lease payments discounted
at the incremental borrowing rate at the date of
initial application and right of use asset at an
amount equal to the lease liability adjusted for
any prepayments/accruals recognised in the
balance sheet. 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 Company and payments of
penalties for terminating the lease, if the lease
term reflects the Company exercising the option

to terminate. Variable lease payments that do
not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the payment occurs.

Subsequent to initial measurement, the liability
is reduced for payments made and increased
for interest. It is remeasured to reflect any
reassessment or modification, or if there are
changes in in-substance fixed payments. When
the lease liability is remeasured, the
corresponding adjustment is reflected in the
right-of-use asset, or profit and loss if the right-
of-use asset is already reduced to zero.

Short-term leases and leases of low-value
assets

The Company has elected to account for short-
term leases and leases of low-value assets using
the practical expedients. Instead of recognising
a right-of-use asset and lease liability, the
payments in relation to these are recognised as
an expense in profit or loss on a straight-line
basis over the lease term.

Company as a lessor

Leases for which the Company is a lessor is
classified as a finance or operating lease.
Whenever the terms of the lease transfer
substantially all the risks and rewards of
ownership to the lessee, the contract is classified
as a finance lease. All other leases are classified
as operating leases. When the Company is an
intermediate lessor, it accounts for its interests
in the head lease and the sublease separately.
The sublease is classified as a finance or
operating lease by reference to the right-of-use
asset arising from the head lease.

Finance leases

Leases which effectively transfer to the lessee
substantially all the risks and benefits incidental
to ownership of the leased item are classified
and accounted for as finance lease. Lease rental
receipts are apportioned between the finance
income and capital repayment based on the
implicit rate of return. Contingent rents are
recognised as revenue in the period in which
they are earned.

Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Operating leases

Leases in which the Company does not transfer
substantially all the risks and rewards of
ownership of an asset are classified as operating
leases. The respective leased assets are included
in the balance sheet based on their nature.
Rental income is recognized on straight line
basis over the lease term except where
scheduled increase in rent compensates the
Company with expected inflationary costs.

Impairment of non-financial assets

The carrying amounts of assets are reviewed at
each Balance Sheet date. If there is any indication
of impairment based on internal / external
factors, an impairment loss is recognised, i.e.
wherever the carrying amount of an asset
exceeds its recoverable amount. The recoverable
amount is the greater of the assets net selling
price and value in use. Recoverable amount is
determined for an individual asset, unless the
asset does not generate cash inflows that are
largely independent of those from other assets
or groups of assets. When the carrying amount
of an asset or Cash Generating Unit (CGU)
exceeds its recoverable amount, the asset is
considered impaired and is written down to its
recoverable amount.

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 the risks specific to the asset. After
impairment, depreciation is provided on the
revised carrying amount of the asset over its
remaining useful life.

The Company bases its impairment calculation
on most recent budgets and forecast
calculations, which are prepared for the
Company's CGUs to which the individual assets
are allocated. These budgets and forecast
calculations generally cover a period of five
years. A long-term growth rate is calculated and
applied to project future cash flows after the fifth
year. Impairment losses are recognised in the
Statement of Profit and Loss. For assets
excluding goodwill, an assessment is made at
each reporting date to determine whether there
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9)

is an indication that previously recognised
impairment losses no longer exist or have
decreased. If such indication exists, the Company
estimates the assets or CGU’s recoverable
amount. A previously recognised impairment
loss is reversed only if there has been a change
in the assumptions used to determine the asset'’s
recoverable amount since the last impairment
loss was recognised. The reversal is limited so
that the carrying amount of the asset does not
exceed its recoverable amount, nor exceed the
carrying amount that would have been
determined, net of depreciation, had no
impairment loss been recognised for the asset
in prior years. Such reversal is recognised in the
Statement of Profit or Loss unless the asset is
carried at a revalued amount, in which case, the
reversal is treated as a revaluation increase.

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.

Initial recognition and measurement

Financial assets and financial liabilities are
recognised when the Company becomes a party
to the contractual provisions of the financial
instrument and are measured initially at fair
value adjusted for transaction costs, unless the
financial instrument is designated to be
measured at fair value through profit or loss
(FVPL) or fair value through other
comprehensive income (FVOCI). However, trade
receivables that do not contain a significant
financing component and are measured at
transaction price.

Financial assets
Subsequent measurement

Financial assets at amortised cost — the financial
assets are measured at the amortised cost if both
the following conditions are met:

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

(All amount in ¥ Million, unless otherwise stated)

e 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 outstanding.

After initial measurement, such financial assets
are subsequently measured at amortised cost
using the effective interest rate (EIR) method.
All other debt instruments are measured at
FVOCI or FVTPL based on Company’s business
model. All investments in mutual funds in scope
of Ind-AS 109 are measured at FVTPL.

Classification
Financial assets measured at amortised cost

Financial assets that meet the criteria for
subsequent measurement at amortised cost are
measured using effective interest method (“EIR")
(except for debt instruments that are designated
as at fair value through profit or loss on initial
recognition). 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.

Financial assets at fair value through other
comprehensive income (FVTOCI)

Financial assets that meet the criteria for initial
recognition at FVTOCI are remeasured at fair
value at the end of each reporting date through
other comprehensive income (OCI).

Financial assets at fair value through profit
or loss (FVTPL)

Financial assets that do not meet the amortised
cost criteria or FVTOCI criteria are remeasured
at fair value at the end of each reporting date
through profit and loss

Impairment of financial assets

In accordance with Ind-AS 109, the Company
applies expected credit loss (ECL) model for
measurement and recognition of impairment
loss for financial assets.

ECL is the difference between all contractual cash
flows that are due to the Company in accordance
with the contract and all the cash flows that the

Company expects to receive. When estimating
the cash flows, the Company considers —

«  All contractual terms of the financial assets
(including prepayment and extension) over
the expected life of the assets.

»  Cash flows from the sale of collateral held
or other credit enhancements that are
integral to the contractual terms.

Other financial assets

For recognition of impairment loss on other
financial assets and risk exposure, the Company
determines whether there has been a significant
increase in the credit risk since initial recognition
and if credit risk has increased significantly,
lifetime impairment loss is provided, otherwise
provides for 12 month expected credit losses.

De-recognition of financial assets

A financial asset is primarily de-recognised when
the rights to receive cash flows from the asset
have expired or the Company has transferred
its rights to receive cash flows from the asset.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by the
Company are classified as either financial
liabilities or as equity in accordance with the
substance of the contractual arrangements and
the definitions of a financial liability and an
equity instrument.

Financial liabilities subsequent measurement

Subsequent to initial recognition, these liabilities
are measured at amortised cost using the
effective interest method. These liabilities
include borrowings and deposits.

Classification of Financial liabilities

Financial liabilities at fair value through profit
or loss (FVTPL) Financial liabilities at fair value
through profit or loss include financial liabilities
held for trading and financial liabilities
designated upon initial recognition as fair value
through profit or loss. Financial liabilities are
classified as held for trading if these are incurred

Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

for the purpose of repurchasing in the near term.
This category also includes derivative financial
instruments entered into by the Company those
are not designated as hedging instruments in
hedge relationships as defined by Ind AS 109.

Financial liabilities designated upon initial
recognition at fair value through profit or loss
are designated as such at the initial date of
recognition, and only if the criteria in Ind AS 109
are satisfied. Subsequent changes in fair value
of liabilities are recognised in the statement of
profit and loss.

Financial liabilities measured at amortised
cost

Financial liabilities that are not held-for trading
and are not designated as at FVTPL are
measured at amortised cost at the end of
subsequent accounting periods. The carrying
amounts of financial liabilities that are
subsequently measured at amortised cost are
determined based on the effective interest
method. Interest expense that is not capitalised
as part of costs of an asset is included in the
‘Finance costs' line item in the statement of profit
and loss.

De-recognition of financial liabilities

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

Offsetting of 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 settle on a net basis, to realise
the assets and settle the liabilities
simultaneously.
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Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

h) Investments in subsidiaries exemptions determined in accordance with the have been enacted or substantively enacted by 1) Foreign currency translations
The Company has accounted for its investments applicable tax rates and the prevailing tax laws. the end of the reporting period. In preparing the financial statements of the
in subsidiaries at cost in its standalone financial Current tax assets and current tax liabilities are Deferred tax relating to items recognised outside Company, transactions in currencies other than
statements, in accordance with Ind AS- 27, offset when there is a legally enforceable right profit or loss is recognised outside profit or loss the entity’s functional currency are recognised
Standalone Financial Statements. to set off the recognised amounts and there is (either in other comprehensive income or in at the rate of exchange prevailing at the date of
Where the carrying amount of an investment is an intention to settle the asset and the liability equity). Deferred tax items are recognised in the transactions. At the end of each reporting
. . on a net basis. correlation to the underlying transaction either period, monetary items denominated in foreign
greater than its estimated recoverable amount, ) . . . . -
o e . in OCI or directly in equity. currencies are retranslated at the rates prevailing
it is assessed for recoverability and in case of Deferred tax )

- . .. at that date. Non-monetary items that are
performance diminution, provision for ) ) The Company offsets deferred tax assets and i o . )
impairment is recorded in statement of profit Deferred tax is recognised f9r the future tax deferred tax liabilities if and only if it has a legally measured in terms of historical cost in a foreign
and loss. On disposal of investment, the consequences of deduc.tlble temporary enforceable right to set off current tax assets currency are not retra.nslated. Exchahge
difference between the net disposal proceeds differences between the carrying values of assets and current tax liabilities and the deferred tax fj|fferepces on monetary items are recpgnlsed
and the carrying amount is charged to the and liabilities and their respective tax bases at assets and deferred tax liabilities relate to in profit and loss in the period in which they
statement of profit and loss. the reporting dajce. Deferred tax liabilities are income taxes levied by the same taxation anse.

generally recognised for all taxable temporary authority on the same taxable entity which m) Employee benefits
i) Investments in associates differences excgpt when the defgrred tax liability intend either to settle current tax liabilities and p y o
The Company has accounted for its investments ar|§es at the time .of trans.actlon that affects assets on a net basis, or to realise the assets Defined contribution plans
in associates at cost in its standalone financial ne|therthe accounting profit or loss nor taxable and settle the liabilities simultaneously, in each The Company makes contribution to the
statements in accordance with Ind AS 27 - profit or loss. Deferred tax ass.ets are generally future period in which significant amounts of statutory provident fund in accordance with the
Standalone Financial Statements. Where the rgcogmsed for all deductible tempora.ry deferred tax liabilities or assets are expected to Employees Provident Fund and Miscellaneous
carrying amount of an investment exceeds its differences, carry forward of unused tax credits be settled or recovered. Provision Act, 1952 which is a defined
timated bl titi df and any unused tax losses, to the extent that it ] ) o tributi I d tributi id
estimated recoverable amount, it is assessed for is probable that future taxable income will be When there is uncertainty regarding income tax contribution plan and contribution paid or
impairment and an impairment loss is . ) ) . treatments, the Company assesses whether a tax payable is recognised as an expense in the
recognised in the Statement of Profit and Loss available against which the deductible e [ ; period in which the services are rendered
Any reversal of impairment loss is recognised in. temporary differences and carry forward of authorty Is I.|ke|y o accept ah uncertain t.ax .
. L . . unused tax credit and unused tax losses can be treatment. If it concludes that the tax authority Defined benefit plans
accordance with Ind AS 36. Dividend income is ; ; ; P
: " is unlikely to accept an uncertain tax treatment,
ised when the C 's right t . utilised, except when the deferred tax asset : ! L . )
recognisea wnenthe CLompany'srig O receive . . .. the effect of the uncertmnty on taxable income, Gratwty is in the nature of a defined benefit plan.
the dividend is established. On di | of relating to temporary differences arising at the o . .
e dividend Is established. Un disposal of an time of transaction affects neither the tax bases and unused tax losses and unused tax The liability recognised in the standalone
i tment, the difference between the net its i i fi ial stat tsi t of gratuity is th
nves ' accounting profit or loss nor the taxable profit credits is recognised. The effect of the ihancial statements in respect of gratuity 1s the
disposal proceeds and the carrying amount of gp P b ; ; resent val f the defined benefit obligation
or loss. Deferred tax relating to items recognised uncertainty is recognised using the method that, present value of the defined benefit obligatio
the investment is recognised in the Statement ’ 9 9 ; tth ting date togeth ith adijust t
; : ; in each case, best reflects the outcome of the atthe reporting date together with agjustments
£ Profit and L outside the statement of profit and loss is ) ) . . .
Ot Protit ana Loss. recognised outside the statement of profit and uncertainty: the most likely outcome or the for unrecognised actuarial gains or losses and
j) Income taxes loss, either in other comprehensive income or expected value. For each Fase, the Compar?y past service costs. The defined ber!eﬂt obligation
directly in equity. The carrying amount of evaluates whether to consider each uncertain is calculated at or near the reporting date by an
Income tax expense comp.rlses current tax deferred tax assets is reviewed at each reporting tax treatment separately, or in conjunction with mdependent actuary using the projected unit
expetnse zlz\.nf)l.fift\e r(;et .chartfe in the_:_:ieferred tax date and reduced to the extent that it is no another or several other uncertain tax credit method.
asset or 'Z H yt :rmg te );ear. f'ix exo?elnse longer probable that sufficient taxable profit will trea?ments, based on the approgch that best Actuarial gains and losses arising from past
recognise thm >ta e;nder; © dptro ) :n osi be available to allow all or part of the deferred prefixes the resolution of uncertainty. experience and changes in actuarial assumptions
;:ompntses € symdo. %;:re Cax an hcurrgn tax asset to be utilised. Unrecognised deferred k) Cash and cash equivalents are credited or charged to the statement of OCI
Iax no f%cglgmsed. mtl . er c?tmpre ensive tax assets are re-assessed at each reporting date in the year in which such gains or losses are
ncome ( ) or directly in equity. and are recognised to the extent that it has Cash and cash equivalents comprise Cash on determined.
Current Tax become probable that future taxable profits will hand, demand deposits with banks/
, allow the deferred tax assets to be recovered. corporations and short-term highly liquid Compensated Absences:
Cur.rent tax gxpenses are accounted in the same o investments (or|g|na| maturity less than 3 Provision for Compensated absences and its
period to which the revenue and expenses relate Deferred tax liabilities and assets are measured ths) that dil tible into k 1>1on
. . . ' i months) that are readily convertible Into known classifications between current and non-current
Provision for current income tax is made for the at the tax rates that are expected to apply in the t of h and biect t o . .
> ) Lo : o amount of cash and aré subject 1o an liabilities are based on independent actuarial
tax liability payable on taxable income after period in which the liability is settled or the asset insianificant risk of ch . | . . o
ax i . Insigniticant risk ot change in value. valuation. The actuarial valuation is done as per
considering tax allowances, deductions and realised, based on tax rates (and tax laws) that
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n)

the projected unit credit method as at the
reporting date.

Actuarial gains and losses arising from past
experience and changes in actuarial assumptions
are charged to statement of profit and loss in
the year in which such gains or losses are
determined.

Short-term employee benefits

These are recognised at an undiscounted
amount in the Statement of Profit and Loss for
the year in which the related services are
rendered.

Share Based payment

Employees (including senior executives) of the
Company receive remuneration in the form of
share based payment transactions, whereby
employees render services as consideration for
equity instruments (equity-settled transactions).

The cost of equity-settled transactions is
determined by the fair value at the date when
the grant is made using an appropriate valuation
model. That cost is recognized, together with a
corresponding increase in share Options
outstanding reserves in equity, over the period
in which the performance and/or service
conditions are fulfilled in employee benefits
expense. The cumulative expense recognized for
equity-settled transactions at each reporting
date until the vesting date reflects the extent to
which the vesting period has expired and the
Company'’s best estimate of the number of
equity instruments that will ultimately vest. The
Statement of Profit and Loss expense or credit
for a period represents the movement in
cumulative expense recognized as at the
beginning and end of that period and is
recognized in employee benefits expense.

When the terms of an equity-settled award are
modified, the minimum expense recognized is
the expense had the terms had not been
modified, if the original terms of the award are
met. An additional expense is recognized for any
modification that increases the total fair value
of the share-based payment transaction or is
otherwise beneficial to the employee as
measured at the date of modification. Where

0)

p)

(All amount in ¥ Million, unless otherwise stated)

an award is cancelled by the entity or by the
counterparty, any remaining element of the fair
value of the award is expensed immediately
through profit or loss.

Provisions, contingent assets and contingent
liabilities

Provisions are recognized only when there is a
present obligation, as a result of past events,
and when a reliable estimate of the amount of
obligation can be made at the reporting date.
These estimates are reviewed at each reporting
date and adjusted to reflect the current best
estimates. Provisions are discounted to their
present values, where the time value of money
is material.

Contingent liability is disclosed for:

e Possible obligations which will be confirmed
only by future events not wholly within the
control of the Company, or

«  Present obligations arising from past events
where it is not probable that an outflow of
resources will be required to settle the
obligation or a reliable estimate of the
amount of the obligation cannot be made.

Contingent liabilities may arise from litigation,
taxation and other claims against the Company.
The contingent liabilities are disclosed where it
is management’s assessment that the outcome
of any litigation and other claims against the
Company is uncertain or cannot be reliably
quantified, unless the likelihood of an adverse
outcome is remote.

Contingent assets are not recognised. However,
when inflow of economic benefit is probable,
related asset is disclosed.

Earnings per share

Basic earnings per share is calculated by dividing
the net profit or loss for the period attributable
to equity shareholders (after deducting
attributable taxes) 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 including a bonus issue.

Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

a)

r)

s)

For the purpose of calculating diluted earnings
per share, the net profit or loss for the period
attributable to equity shareholders and the
weighted average number of shares outstanding
during the period are adjusted for the effects of
all dilutive potential equity shares.

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided
to the chief operating decision maker (CODM).

All operating segments’ results are reviewed
regularly by the Board of Directors, who have
been identified as the CODM, to allocate
resources to the segments and assess their
performance.

Certain prior year amounts have been
reclassified for consistency with the current year
presentation. Such reclassification does not have
any impact on the current year financial
statements.

Recent accounting pronouncements:

The Ministry of Corporate Affairs ("MCA")
notifies new standards or amendments to
existing standards under the Companies (Indian
Accounting Standards) Rules from time to time.
MCA has notified amendments to Ind AS 1 —
Presentation of Financial Statements
(classification of liabilities as current or non-
current, including liabilities with covenants), Ind
AS 12 — Income Taxes (International Tax Reform
— Pillar Two Model Rules), Ind AS 21 — The
Effects of Changes in Foreign Exchange Rates
(Lack of Exchangeability), and Ind AS 7 —
Statement of Cash Flows and Ind AS 1 07 —
Financial Instruments: Disclosures (Supplier
Finance Arrangements), effective from 01 April
2025.

The management has reviewed these
amendments and based on its evaluation, has
determined that they do not have any impact
on the Company’s standalone financial
statements.

New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-
current and Non-current Liabilities with

(All amount in ¥ Million, unless otherwise stated)

Covenants — Amendments to Ind AS 1- The
amendments clarify that lender waivers obtained
after the reporting date cannot be considered
for the purpose of classifying liabilities as current
or non- current and require retrospective
application in accordance with Ind AS 8. These
amendments are effective for reporting periods
beginning on or after 01 April 2026. The
management does not expect any material
impact on its standalone financial statements.

Significant management accounting judgements,
estimates and assumptions

The preparation of the Company’s standalone
financial statements requires management to make
judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets
and liabilities, and the accompanying disclosures, and
the disclosure of contingent liabilities. The estimates
and assumptions are based on historical experience
and other factors that are considered to be relevant.
The estimates and underlying assumptions are
reviewed on an ongoing basis and any revisions
thereto are recognized in the period of revision and
future periods if the revision affects both the current
and future periods. Uncertainties about these
assumptions and estimates could result in outcomes
that require a material adjustment to the carrying
amount of assets or liabilities affected in future
periods.

The key assumptions concerning the future and other
key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described
below. The Company based its assumptions and
estimates on parameters available when the
standalone financial statements were prepared.
Existing circumstances and assumptions about future
developments, however, may change due to market
changes or circumstances arising that are beyond
the control of the Company. Such changes are
reflected in the assumptions when they occur.

Estimates:
Defined benefit plans

The cost of the defined benefit gratuity plan and the
present value of the gratuity obligation are
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determined using actuarial valuations. An actuarial
valuation involves making various assumptions that
may differ from actual developments in the future.
These include the determination of the discount rate,
future salary increases 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.
Information about the various estimates and
assumptions made in determining the present value
of defined benefit obligations are disclosed in note
34.

Useful lives of depreciable/ amortisable assets

The Company has estimated useful life of each class
of assets based on the nature of assets, the estimated
usage of the asset, the operating condition of the
asset, past history of replacement, anticipated
technological changes, etc. The Company reviews the
useful life of property, plant and equipment and
Intangible assets as at the end of each reporting
period. This reassessment may result in change in
depreciation expense in future periods.

Fair value measurements

In estimating the fair value of financial assets and
financial liabilities, the Company uses market
observable data to the extent available. Where such
Level 1 inputs are not available, the Company
establishes appropriate valuation techniques and
inputs to the model. The inputs to these models are
taken from observable markets where possible, but
where this is not feasible, a degree of judgement is
required in establishing fair values. Judgements
include considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumptions
about these factors could affect the reported fair
value of financial instruments. Information about the
valuation techniques and inputs used in determining
the fair value of various assets and liabilities are
disclosed in note 52.

Impairment of non-financial assets

Impairment exists when the carrying value of an asset
or cash generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs
of disposal and its value in use. The fair value less
costs of disposal calculation is based on available

(All amount in ¥ Million, unless otherwise stated)

data from binding sales transactions, conducted at
arm'’s length, for similar assets or observable market
prices less incremental costs for disposing of the
asset.

Impairment of property, plant and equipment,
Right-of-Use and intangible assets

Property, plant and equipment, Right-of-Use and
intangible assets that are subject to depreciation/
amortisation are tested for impairment periodically
including when events occur or changes in
circumstances indicate that the recoverable amount
of the cash generating unit is less than its carrying
value. The recoverable amount of cash generating
units is higher of value-in-use and fair value less cost
to sell. The calculation involves use of significant
estimates and assumptions which includes turnover
and earnings multiples, growth rates and net margins
used to calculate projected future cash flows, risk-
adjusted discount rate, future economic and market
conditions.

Impairment of Investments made / Loans given
to subsidiaries

In case of investments made and loans given by the
Company to its subsidiaries and associate, the
Management assesses whether there is any
indication of impairment in the value of investments
and loans. The carrying amount is compared with
the present value of future net cash flow of the
subsidiaries and associate based on its business
model or estimate is made of the fair value of the
identified assets held by the subsidiaries and
associate, as applicable.

Taxes

Significant management judgement is required to
determine the amount of deferred tax assets that
can be recognised, based upon the likely timing and
the level of future taxable profits together with future
tax planning strategies, including estimates of
temporary differences reversing on account of
available benefits under the Income Tax Act, 1961.

Deferred tax assets are recognised for unused tax
losses to the extent that it is probable that taxable
profit will be available against which the losses can
be utilised. Significant management judgement is
required to determine the amount of deferred tax

assets that can be recognised, based upon the likely
timing and the level of future taxable profits together
with future tax planning strategies.

Judgements:

Determining the lease term of contracts with
renewal and termination options — the Company
as lessee

The Company determines the lease term as the non-
cancellable term of the lease, together with any
periods covered by an option to extend the lease if
it is reasonably certain to be exercised, or any periods
covered by an option to terminate the lease, if it is
reasonably certain not to be exercised. It considers
all relevant factors that create an economic incentive
for it to exercise either the renewal or termination.
The Company has several lease contracts that include
extension and termination options. The Company

Material accounting policy Information and notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

applies judgement in evaluating whether it is
reasonably certain whether or not to exercise the
option to renew or terminate the lease. That is, it
considers all relevant factors that create an economic
incentive for it to exercise either the renewal or
termination. The Company included the renewal
period as part of the lease term for leases of property
with shorter non-cancellable period. The Company
typically exercises its option to renew for these leases
because there will be a significant negative effect on
business if a replacement alternate property is not
readily available. The renewal periods for leases of
property with longer non-cancellable periods are not
included as part of the lease term as these are not
reasonably certain to be exercised. Furthermore, the
periods covered by termination options are included
as part of the lease term only when they are
reasonably certain not to be exercised.
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4 Cash and cash equivalents

As at As at

AN ET( W{iP{W 31 March 2025

Cash on hand 0.96 0.96
Balances with banks

Current accounts 5.41 0.90

6.37 1.86

There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting

period and prior periods.

5 Bank balances other than cash and cash equivalents

Balances with banks

Bank deposits with remaining maturity of more than 3 months*

As at

As at

AN\ BT WA PN 31 March 2025

1.42

1.42

Trade receivable ageing schedule :-

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Outstanding for following periods from due date of payment
Particulars As at Unbilled | Not| Less than | 6 months 1-2 2-3 | More | Total
due| 6 months | to 1year| years| years than
3 years
Undisputed Trade receivables- | 31 March 2026 - - 25.58 0.57 1.24 - - 27.39
considered good 31 March 2025 - - 8.68 - - - - 8.68
Undisputed Trade receivables- | 31 March 2026 - - - - - - - -
credit impaired 31 March 2025 - - - - - - - -
Disputed Trade receivables- 31 March 2026 - - - - - - - -
considered good 31 March 2025 - - - - - - - -
Disputed Trade receivables- 31 March 2026 - - - - - - - -
credit impaired 31 March 2025 - - - - - - - -
Total Gross 31 March 2026 - - 25.58 0.57 | 1.24 - -| 27.39
31 March 2025 - - 8.68 - - - - 8.68
Less : Allowance for credit loss | 31 March 2026 - - - - - - - -
31 March 2025 - - - - - - - -
Net receivables 31 March 2026 - - 25.58 0.57 | 1.24 - - 27.39
31 March 2025 - - 8.68 - - - - 8.68

*Bank Deposits amounting to ¥ Nil (31 March 2025 ¥ 1.42 million) are lien marked against the credit card facility
availed by the Company.

Trade receivables (unsecured unless otherwise stated, at amortised cost)

As at As at
EANVET{ W{iP{W 31 March 2025

Debtors
(i) Considered good - Secured - -
(i) Considered good - Unsecured 27.39 8.68

(iiiy Receivables having significant increase in credit risk - -
(iv) Credit impaired - -
27.39 8.68

Notes

a. Trade receivables are usually on trade terms based on credit worthiness of customers as per the terms of
contract with customers.

b. Neither trade nor other receivables are due from directors or other officers of the Company either severally
or jointly with any other person, nor any trade or other receivables are due from firms or private companies
respectively in which any director is a partner, a director or a member.

c. All trade receivables outstanding as at 31 March 2026 and 31 March 2025 are due from related parties.
Considering the nature of the counterparties, historical collection experience and management's assessment
of recoverability, the credit risk associated with these balances is considered low. Further details relating to

credit risk management, refer note 52(ii)
As at As at
EA RV ET( WwOrl8 31 March 2025

Loans (unsecured, considered good)

Loans to employees 0.17 0.17
Inter corporate deposits to subsidiary companies (refer note 58) 1,821.35 1,426.37
1,821.52 1,426.54

a. Inter corporate deposits carry interest in range of 6.50%-7.25% and are recoverable on demand.

b. Up to 31 March 2025, the Company had extended an inter-corporate deposit ("ICD") of AED 2 million
(equivalent to ¥ 46.60 million) to Neorise Technologies FZCO, Dubai (“Neorise”), a wholly owned subsidiary
of the Company, for a tenure of three years carrying interest at a rate equivalent to the 180-day average
Secured Overnight Financing Rate (SOFR) plus 0.50% per annum, payable on maturity.Pursuant to the approval
of the Board of Directors on 21 December 2024 and based on a valuation determined by an independent
external valuer, the Company proposed conversion of the aforesaid ICD into equity capital of Neorise.
During the year ended 31 March 2026, upon receipt of the requisite regulatory and corporate approvals, the
Company converted the outstanding ICD aggregating to AED 1.99 million into equity shares of Neorise in
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accordance with the applicable provisions of the Foreign Exchange Management Act, 1999 (“FEMA") and
the regulations framed thereunder. Consequently, the loan outstanding as at 31 March 2025 stood converted

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

As at 31 March 2026

. o . Face Fair value Designated at
into equity investment during the year ended 31 March 2026. Value through other S velie
c.  During the year ended 31 March 2026 and the previous year ended 31 March 2025, the Company assigned per share compre?:::x: g:::f:cs:;z::
inter-corporate deposits (“ICDs"), including accrued interest thereon, amounting to ¥ 168.79 million and (FVOTCI) (FVTPL)
209.70 million, respectively, granted to its subsidiaries, Neosky India Limited and Neotec Enterprises Limited, - .
. . .. " B .. (b) Investment in Associate
to Priapus Developer Private Limited (“PDPL"), an existing lender of the Company, pursuant to deed(s) of company
assignment executed on 6 May 2025 and 31 March 2025, respectively.Pursuant to above, the assigned ICDs Quoted, fully paid equity
has been derecognized from the books in accordance with the derecognition criteria under Ind AS 109 — instruments of Associate
Financial Instruments. The Company has no continuing involvement in the assigned assets post-transfer. company
RattanIndia Power Limited 10| 1,07,41,60,011 - - 8,775.90 8,775.90
(refer note 40)
8 Investments (c) Investment in Other
companies
LEATEL e O Quoted, fully paid equity
Fair value Designated at instruments of other company
Sudt other (Ell valu.e RattanIndia Power Limited %10 - - - - -
comprehensive through profit
. (refer note 40)
income| & loss account
(FVOTCI) (FVTPL) Total investment in equity 9,502.91 - 8,775.90 | 18,278.81
: N N instruments (A)
A) Investment in fully paid equity .
instruments [refer note 58(b)] B) Investment in Trust
(a) Investment in subsidiary Neo Opportunities Fund Trust 0.01 0 & 0.01
companies Unquoted, fully [refer footnote (i)]
paid equity instruments of C) Investment in mutual funds
subsidiary companies
) o 1,49,153.603 (31 March 2025 : = = 124.14 124.14
Neotec Enterprises Limited %10 10,000 0.10 = = 0.10 45,371.642) units in ICICI Overnight
Neosky India Limited (refer 210 1,50,000 202.89 - - 202.89 8 Liquid Fund-Direct Plan Growth
note 50) D) Total (A +B+C) 9,502.92 - 8,900.04  18,402.96
RattanIndia Investment Manager 210 1,02,000 0.03 - - 0.03 I Investments in India 9,021.76 _ 8,900.04 = 17,921.80
Private Limited
I Investments outside India 481.16 = = 481.16
Cocoblu Retail Limited 10| 3,50,10,000 | 3,531.74 - - 3,531.74
[refer note 39(a)(ii) & note 50] Total (I +I1) 9,502.92 - 8,900.04 | 18,402.96
Revolt Intellicorp Private 21 18430140 1,776.79 - -1 177679 E)  Less: Provision for diminution (80.00) - - (80.00)
Limited (refer note 50) in value of investment in
subsidiary (refer note 48)
Neotec Insurance Brokers Limited %10 10,00,000 10.00 - - 10.00
Total net F=(D-E) 9,422.92 - 8,900.04 | 18,322.96
Neorise Technologies AED 100 1,67,400 481.16 = = 481.16 .
FZCO [refer note 7(b)] Aggregate amount of impairment 80.00 - - 80.00
in the value of investments
Neobrands Limited 10| 3,50,10,000 | 3,500.10 = -|  3,500.10 . .
[refer note 39(a)(i)] ()  The Company during the year ended
i 31 March 2022, had set up a Trust
C.oc'oblu Quick Commerce 210 10,000 0.10 - - 0.10 where the Company is a Settlor.
Limited (Formerly known as Neo
First Limited)
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As at 31 March 2025

Notes to the standalone financial statements
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(All amount in ¥ Million, unless otherwise stated)

As at 31 March 2025

Face No.of | At Cost Fair value Designated at Total Face No. of At Cost Fair value Designated at Total
Value shares through other fair value Value shares through other fair value
per share comprehensive through profit per share comprehensive through profit
income| & loss account income| & loss account
(FVOTCI) (FVTPL) (FVOTCI) (FVTPL)

A) Investment in fully paid equity C) Investment in mutual funds
instruments_[refer note 58(b)] 1,49,153.603 (31 March 2025 - - 6243 62.43
(a) Investment in subsidiary 45,371.642) units in ICICI Overnight

companies Unquoted, fully & Liquid Fund-Direct Plan Growth
pald.egulty mstrun?ents of D) Total (A +B+C) 5,497.67 - 10,478.60 | 15,976.27
subsidiary companies : :
Neotec Enterprises Limited 210 10,000 0.10 i} ) 010 I Investments in India 5,475.11 - 10,478.60 | 15,953.71
Neosky India Limited (refer 210, 150000 | 200.50 . - 20050 Il Investments outside India 2256 - - 2256
note 50) Total (I +II) 5,497.67 - 10,478.60 | 15,976.27
RattanIndia Investment Manager %10 1,02,000 0.03 - - 0.03
Private Limited E)  Less: Provision for diminution (80.00) - - (80.00)
Cocoblu Retail Limited 10| 3,50,10,000 | 3,500.10 - - 3,500.10 in value of investment in
[refer note 39(a)(ii) & note 50] subsidiary (refer note 48)
Revolt Intellicorp Private T1] 1,84,30,140 | 1,764.17 - - 1,764.17 Total net F=(D-E) 5,417.67 - 10,478.60 | 15,896.27
Limited (refer note 50) Aggregate amount of impairment 80.00 - - 80.00
Neotec Insurance Brokers Limited 210 10,00,000 10.00 - - 10.00 in the value of investments
Neorise Technologies AED 100 10,000 22.56 - - 22.56 ()  The Company during the year ended
FZCO [refer note 7(b)] 31 March 2022, had set up a Trust
Neobrands Limited 210 10,000 0.10 - - 0.10 where the Company is a Settlor.
[refer note 39(a)(i)]
Cocoblu Quick Commerce 210 10,000 0.10 ; ; 0.10 9  Other financial assets
Limited (Formerly known as Neo
First Limited) As at As at

. . EXNETgd W{iP{ N 31 March 2025

(b) Investment in Associate
company Lease recoverable 0.91 0.97
Quoted, fully paid equity . .
instruments of Associate Security deposits [refer note 33 (viii)] 7.56 8.07
company Earnest money deposit* [refer note 33 (viii)] 0.50 0.50
RattanIndia Power Limited ?10 - - - - - Other receivables [refer note 33 (viii)] 2.41 0.81
(refer note 40)
11.38 10.35
(c) Investment in Other

companies * During the year ended 31 March 2023, the Company had entered into an arrangement with RattanIndia Power
Quoted, fully paid equity Limited (RPL) for exploring for commercial development on surplus land admeasuring 421 acres, situated at
instruments of other company Thermal Power Plant of RPL at Amravati, which was approved by the shareholders in Annual General Meeting of
RattanIndia Power Limited 210 1,06,39,60,011 - - 10,416.17 | 10,416.17 the Company. The arrangement is subject to approvals by Maharashtra Industrial Development Corporation
(refer note 40) ('MIDC’) and the lenders.
Total investment in equity 5,497.66 - 10,416.17 | 15,913.83
instruments (A) 10 Tax assets (net)

B) Investment in Trust As at As at
Neo Opportunities Fund Trust 0.01 - - 0.01 XN\ BT WA PI N 31 March 2025
[refer footnote (i)] K ..

Advance income tax (net of provision) 15.23 8.21
15.23 8.21
The current tax expense in relation to the Company'’s taxable profit for the year is ¥ Nil on account of utilisation
of brought forward business losses.
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11A Property, plant and equipment Particulars Office premises Total
Particulars Freehold | Furniture Office| Computers Total Accumulated depreciation
land® ; and | equipment Balance as at 01 April 2024 51.95 51.95
ixt I
Ixtures Depreciation for the year 21.63 21.63
Gross carrying amount Disposals (71.12) (71.12)
Balance as at 01 April 2024 0.48 0.19 0.02 0.98 1.67 Balance as at 31 March 2025 2.46 2.46
Additions - - - - - Depreciation for the year 18.38 18.38
Balance as at 31 March 2025 0.48 0.19 0.02 0.98 1.67 Disposals - -
Additions - - ) - ) Balance as at 31 March 2026 20.84 20.84
Balance as at 31 March 2026 0.48 0.19 0.02 0.98 1.67 Net carrying amount
Accumulated depreciation Balance as at 31 March 2026 139.53 139.53
Balance as at 01 April 2024 - 0.19 0.02 0.68 0.89 Balance as at 31 March 2025 157.91 157.91
Depreciation for the year - - - 0.19 0.19
Balance as at 31 March 2025 - 0.19 0.02 0.87 1.08 11CIntangible assets
Depreciation for the year - - - 0.07 0.07 Software ~ Web Platform Total
Balance as at 31 March 2026 - 0.19 0.02 0.94 1.15 .
. Gross carrying amount
Net carrying amount Balance as at 01 April 2024 - 48.79 48.79
Balance as at 31 March 2026 0.48 - - 0.04 0.52 o
Additions - - -
Balance as at 31 March 2025 0.48 - - 0.11 0.59 Balance as at 31 March 2025 N 48.79 48.79
0The Title deed of the immovable property is in the name of the Company. Additions 0.06 - 0.06
11B Right-of-use assets (refer note 36) Balance as at 31 March 2026 0.06 48.79 48.85
— pr» - I Accumulated amortisation
Particulars Office premises Tota Balance as at 01 April 2024 - 15.92 15.92
Gross carrying amount Amortisation for the year - 6.10 6.10
Balance as at 01 April 2024 71.12 71.12 Written off © ) 26.77 26.77
Additions 160.37 160.37 Balance as at 31 March 2025 - 48.79 48.79
Disposals (71.12) (71.12) Amortisation for the year 0.02 - 0.02
Balance as at 31 March 2025 160.37 160.37 Balance as at 31 March 2026 0.02 48.79 48.81
Additions . . Net carrying amount
Disposals - - Balance as at 31 March 2026 0.04 - 0.04
Balance as at 31 March 2026 160.37 160.37 Balance as at 31 March 2025 - - -

®During the year ended 31 March 2024, the Company entered into a business transfer agreement dated 1 June
2023 for acquisition of Technology Business from RattanIndia Technologies Private Limited ('RTPL’). Such
acquisition had been accounted as Business Combination (under common control) in accordance with Ind AS
103. As part of this acquisition, the Company had acquired intangible asset in the form of Web Platform which is
a Digital Lending Platform and can be integrated with Non- banking financial Company (NBFC) or Banks for
fulfilling the lending needs of customers. During the previous year ended 31 March 2025, the management, has
re-assessed that the economic benefits accruing from the said assets are not as expected. Consequently, the
management estimated the recoverable amount of said assets to be lesser than the carrying value and accordingly,
impairment loss has been recorded in these standalone financial statements.
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12 Other non-financial assets

(All amount in ¥ Million, unless otherwise stated)

Notes to the standalone financial statements
for the year ended 31 March 2026

15

Lease liabilities

(All amount in ¥ Million, unless otherwise stated)

As at As at As at As at
EANETE WLPLR 31 March 2025 EANVETT WliPI8 31 March 2025
Prepaid expenses 1.87 1.28 Lease liability (refer note 36) 146.37 155.90
1.87 1.28 146.37 155.90
13 Trade Payables 16 Other financial liabilities
As at As at As at As at
XN VBT w7 I8 31 March 2025 EANVETT WliPI8 31 March 2025
Outstanding dues of micro enterprises and small enterprises 0.13 0.12 Employee related payables 12.80 10.22
(refer note 44) Security deposits* = 2.06
Outstanding dues of creditors other than micro enterprises and 10.40 3.74 12.80 12.28
small enterprises [refer note 33 (viii)] . . .
* For transactions with related parties, [refer note 33 (viii)]
10.53 3.86
17 Provisions
Trade payables ageing schedule :-
pay geing As at As at
Outstanding for following periods from due date of payment* EANVETT WliPI8 31 March 2025
Particulars As at Unbilled Not | Less than 1-2 2-3 More Total Provision for employee benefits
due 1 year years years than
3 years Provision for compensated absences 1.52 1.07
Due to MSME 31March2026  0.13 - - - - - 043 Provision for gratuity oo 341
31 March 2025 0.12 - - - - - 0.12 6.73 4.48
Due to Others 31 March 2026 2.11 - 7.84 - 0.42 0.03 10.40 Refer note 34 and 46
31 March 2025 3.30 . . 0.41 . 0.03 3.74 18 Deferred tax assets/(liabilities) (net)
Disputed dues to MSME 31 March 2026 - - - - - - -
31 March 2025 As at As at
are ’ ) ’ ’ ’ ; ; SR VEYWPIPTY 31 March 2025
Disputed d to Oth 31 March 2026 - - - - - - -
isputed dues fo mers are Tax effect of items constituting deferred tax liabilities
31 March 2025 - - - - - - -
are Investment carried at Fair Value 136.22 381.80
Total 31 March 2026 2.24 - 7.84 - 0.42 0.03 10.53
ota are Right of use asset 35.11 39.74
31 March 2025 3.42 - - 0.41 - 0.03 3.86
are 171.33 421.54
* where due dates are not provided, date of transaction has been considered. Tax effect of items constituting deferred tax assets
14 Borrowings (unsecured) Employee benefit obligations 1.83 1.42
As at As at Property, plant and equipment 5.21 6.94
31 March 2026 31 March 2025 Lease liabilities 36.84 39.24
Inter corporate deposit from related party* [refer note 33(viii) & 7(c)] 7,727.06 6,383.77 Financial assets carried at fair value 269.96 174.47
7 727.06 6.383.77 Business losses & unabsorbed depreciation 46.64 58.83
. . . 360.48 280.90
* Inter corporate deposits (ICD) carry effective rate of interest at 7.00% per annum over the tenure of loan and ferred iced
are repayable on demand. Further, such loans and interest thereon have not been demanded for repayment as Deferred tax assets not recognise (2057 (241.16)
on date. Deferred tax (liabilities) (net) (136.22) (381.80)
(i)In the absence of reasonable certainty of availability of surplus taxable profits, the Company has restricted the
recognition of deferred tax assets on brought forward business losses and unabsorbed depreciation. The
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unabsorbed business losses of ¥ 163.19 million (31 March 2025: ¥ 216.00 million) are available for offset for
maximum period of eight years from the incurrence of loss.

Notes to the standalone financial statements
for the year ended 31 March 2026

Movement in deferred tax assets/ (liabilities)

(All amount in ¥ Million, unless otherwise stated)

Particulars As at Not Not | Recognized Recognized | Recognized As at
Movement in deferred tax assets/ (liabilities) 01 April | recognized recognized in profit in other in profit | 31 March
2024 in profit in other or loss| comprehensive| or loss at 2025
Particulars As at Not Not | Recognized|  Recognized | Recognized or loss \comprehensive income  different
01 April | recognized recognized in profit in other in profit income tax rate
2025 in profit in other or loss|comprehensive| or loss at Tax effect of items
or loss |comprehensive income different constituting deferred tax
income tax rate liabilities
Tax effect of items Investment carried at Fair 118.65 - - - - 263.15 381.80
constituting deferred tax Value
liabilities Right of use asset 476 34.98 - - - - 39.74
Investment carried at Fair 381.80 - - - - (245.58) 136.22 123.41 34.98 j j R 263.15 421.54
Value - - - -
. Tax effect of items
Right of use asset 39.74 (4.63) - - - 35.11 constituting deferred tax
421.54 (4.63) - - - (245.58) 171.33 assets
Tax effect of items Employee benefit obligations 8.29 (7.16) 0.29 - - - 142
consttltutmg deferred tax Property, plant and equipment 0.95 5.99 - - - - 6.94
assets
. - Lease liabilities 5.10 3414 - - - - 39.24
Employee benefit obligations 1.42 0.27 0.14 - - - 1.83
. Financial assets carried at fair 103.70 70.77 - - - - 174.47
Property, plant and equipment 6.94 (1.73) - - - - 5.21 value
Lease liabilities 39.24 (2.40) B - - - 36.84 Business losses & unabsorbed 64.05 (5.22) - - - - 58.83
Financial assets carried at fair 174.47 95.49 - - - - 269.96 depreciation
value 182.09 98.52 0.29 - - -|  280.90
Business losses & unabsorbed | 58.83 (12.19) - - - - 46.64 Deferred tax assets not (177.33) (63.54) (0.29) - - - (ea116)
depreciation recognised
280.90 79.44 0.14 - - e Deferred tax (liabilities) (118.65) - - - - (263.15)  (381.80)
Deferred tax assets not (241.16) (84.07) (0.14) - - - (325.37) (net)
recognised
Deferred tax (liabilities) (381.80) - - - - 245.58 | (136.22) 19 Other non-financial liabilities
(net)
As at As at
EANETgd WwiP{ N 31 March 2025
Statutory dues 5.36 6.25
Deferred income 30.97 31.03
Advance against sale of investments [read with note 39(a)(ii)] 3,500.10 -
Other payables 0.34 0.31
3,536.77 37.59
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20 Equity share capital

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

During the year ended 31 March 2025:

(i) 6.17% equity shares of the Company, held by one of the promoter Company were pledged to secure

As at As at . . I . . . . o
the working capital facilities by wholly owned subsidiary Companies - Revolt Intellicorp Private Limited
2 LabrAn ciieds| 31 March 2025 (“Revolt”) and Cocoblu Retail Limited (“Cocoblu”).
Authorised capital .. .
. ) (ii) 4.82% equity shares of the Company, held by one of the promoter Company got released that were
2,00,00,00,000 (31 March 2025: 2,00,00,00,000) equity shares of ¥ 2 each 4,000.00 4,000.00 earlier pledged to secure working capital facility for Cocoblu and Revolt.
4,000.00 4,000.00 . . . .
The above information has been furnished as per the shareholders’ register as at the year end.
Issued, subscribed and fully paid up capital s of for ] ;
1,38,22,69,592 (31 March 2025: 1,38,22,69,592) equity shares of Z 2 each 276454 2764.54 For the details of shares reserved for issue under the Employees Stock Options Plan (ESOP) of the Company
. refer note 50
fully paid up
2,764.54 2,764.54 d) Details of shareholding held by promoters #
) ()
a) Reconciliation of equity shares outstanding at the beginning and at the end of the year Promoter Name Year No of shares % of total % f:hange
shares during the
As at 31 March 2026 As at 31 March 2025 year
Ul Noofshares  Amount Rajiv Rattan 31 March 2026 17,70,000 0.13% -
Equity shares at the beginning of the year | 1,38,22,69,592 2,764.54 1,38,22,69,592 2,764.54 31 March 2025 17,70,000 0.13% -
Add : Change during the year - - - - Laurel Energetics Private Limited 31 March 2026 54,33,38,386 39.31% -
Equity shares at the end of the year 1,38,22,69,592 2,764.54 | 1,38,22,69,592 2,764.54 31 March 2025 54,33,38,386 39.31% -
b) Riah . hed . h Arbutus Consultancy LLP 31 March 2026 38,41,12,902 27.79% -
t trict tt t t
) Rights/ restrictions attached to equity shares 31 March 2025 | 38,41,12,902 27.79% -
The Company has ohly one cIa'ss of gquity shares with voting rights, having a par v§lue of? 2 per she?re. Each Yantra Energetics Private Limited 31 March 2026 10,47,65,484 758% )
shareholder of equity shares is entitled to one vote per share held. Each share is entitled to dividend, if h 0
declared, in Indian Rupees. The dividend, if any, proposed by Board of Directors is subject to the approval of 31 March 2025 10,47,65,484 7.58% _
the shareholders in the ensuing Annual General Meeting, except in the case of interim dividend. In the event #Promoters here means ‘promoter’ as defined under Companies Act, 2013.
f liquidati f the C the hold f ity sh ill be entitled t i ini ts of
oriiquidation of the .°"Tpa”.y' © holders of equity shares wi e.enll e. © r‘ece|ve_ remalnlng assets o e) Bonus shares issued, shares issued for consideration other than cash or shares bought back over during the
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the iod of fi : diatel ding th ting dat i
number of equity shares held by the shareholders. period of five years immediately preceding the reporting date are nil.
. . o . 21 Other equity
c) Details of shareholders holding more than 5% equity shares
As at As at
As at 31 March 2026 As at 31 March 2025 31 March 2026 AR o
No of shares | % Holding No of shares | % Holding )
h 22 h full g Capital reserve 3,795.50 3,795.50
Equi .
quity shares of 2 each fully paid up Securities premium 329.63 329.63
Laurel Energetics Private Limited* 54,33,38,386 39.31% 54,33,38,386 39.31% , .
Arbutus Consultancy LLP 38,41,12,902 27.79% 38,41,12,902 27.79% Employee's stack options reserve °0:20 -
routu y q 10' ,6 L g = 8°° 10' 16 ! o ’ 8°0 Retained earnings 1,873.45 3,692.75
Yantra E tics Private Limit ,47,65,484 7.58% ,47,65,484 7.58%
antra =hergetics Trivate timite ° ° Treasury shares (48.99) (48.99)
*During the year ended 31 March 2026: 6,005.79 7.768.89
(i) 1.48% equity shares of the Company, held by one of the promoter Company were pledged to secure
the working capital facilities by wholly owned subsidiary Company namely Revolt Intellicorp Private Nature and purpose of other reserves
Limited ("Revolt”). Capital reserve
(i) 0.64% equity shares of the Company, held by one of the promoter Company got released that were Capital reserve was created in earlier years in relation to specific transactions. Capital reserve is not available for
earlier pledged to secure working capital facility for Revolt. distribution to the shareholders.
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Securities premium

Securities premium represents premium received on issue of shares. The reserve is utilised in accordance with
the provisions of the Companies Act, 2013.

Employee’s stock options reserve

The Company has share option schemes under which options to subscribe for the Company's shares have been
granted to certain executives and senior employees of the Company and its subsidiaries. The share-based payment
reserve is used to recognise the value of equity-settled share-based payments provided to employees, including
key management personnel, as part of their remuneration. Refer Note 50 for further details.

Retained earnings

Retained earnings is used to record balance of statement of profit & loss and other equity adjustments. Positive
retained earnings represent the amount that can be distributed as dividend considering the requirements of the

Companies Act, 2013.

Treasury shares

This represents own equity shares held by RattanIndia Enterprises Employee Welfare Trust.

Revenue from operations

22 Interest Income

For the year ended
31 March 2026

For the year ended
31 March 2025

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

25 Net gain on fair value changes

For the year ended
31 March 2026

For the year ended
31 March 2025

On financial instruments at fair value through profit or loss
(FVTPL)
Capital gain on mutual fund /investment- realised 0.88 1.01
Gain from fair valuation of mutual fund - unrealised (at FVTPL) 0.39 0.13
Gain from fair valuation of investment - unrealised (at FVTPL) - 1,638.50
(refer note 40)
Total net gain on fair value changes 1.27 1,639.64
26 Sale of Services
For the year ended
31 March 2026 31 March 2025
Management support services 39.25 53.70
Payroll management services 12.00 12.00
51.25 65.70

Revenue from contract with customers

Disaggregation of revenue

Interest on Set out below is the disaggregation of the Company’s revenue from contracts with customers:
Bank deposits (at amortised cost) e 0.09 Particulars IR ERTETRNGERE For the year ended
Inter corporate deposits (at amortised cost) 76.14 104.64 31 March 2026 31 March 2025
Security deposits 0.54 0.83 Revenue from contracts with customers
76.70 105.56 Based on nature of services
. Management support services 39.25 53.70
23 Rental income
Payroll management services 12.00 12.00
(LIROERTETRNGELE For the year ended Total 51.25 65.70
31 March 2026 31 March 2025
Rental Income 0.02 3.00 TR LRI For the year ended
0.02 3.00 31 March 2026 31 March 2025
o Timing of Revenue Recognition
24 Fees and commission Income . s
Revenue recognised at point in time - -
For the year ended RSl LR TCIEULTLL Revenue recognised over time 51.25 65.70
31 March 2026 31 March 2025 .
— Revenue from contract with customers 51.25 65.70
Commission on Corporate Guarantee 51.36 46.28
51.36 46.28
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The following table provides information about receivables, contract assets and contract liabilities from

contract with customers:

Particulars For the year ended
31 March 2026 31 March 2025

Receivables

Opening Trade receivables 8.68 78.51

Closing Trade receivables (Gross) 27.39 8.68

Less : Allowances for doubtful debts - -

Net receivables 27.39 8.68

The Company's contracts with customers for the services generally include one performance obligation. The
Company has concluded that revenue from sale of services should be recognised at the point in time when

services are rendered to the customer.

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the
Company performs by transferring goods or services to a customer before the customer pays consideration or
before payment is due, a contract asset is recognised for the earned consideration that is conditional. A contract
liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration from the customer. Contract liabilities are recognised as revenue when the Company performs

obligations under the contract.

Particulars For the year ended

31 March 2026 31 March 2025
Opening balance 31.03 15.93
Addition during the year 30.96 31.03
Revenue recognised during the year (31.03) (15.93)
Closing balance 30.96 31.03

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted

price

Particulars

31 March 2025

(LIROERTETRGELE For the year ended
31 March 2026

Revenue as per contract 51.25 65.70
Adjustments:

Cash rebate - -
Other adjustments - -
Revenue from contract with customers 51.25 65.70

Transaction price - remaining performance obligation

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to
be recognized as at the end of the reporting period and an explanation as to when the Company expects to
recognize these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Company has
not disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised
corresponds directly with the value to the customer of the entity’s performance completed till the reporting
period.

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

27 Other income

(JRUERTETEN LY For the year ended

F
31 March 2026

Interest on

Income tax refund

Lease rental

Gain on foreign exchange fluctuations

Provision no longer required written back (ESOP reserve)
(refer note 50)

Miscellaneous income

31 March 2025

0.45 0.81
0.07 0.02
0.19 1.16

= 82.85
0.26 0.71
0.97 85.55

28 Finance costs

For the year ended
31 March 2026

Interest on (at amortised cost)
Inter corporate deposits

Others

Interest on

Lease liability

For the year ended
31 March 2025

383.34 398.79
0.62 -
10.89 2.08
394.85 400.87

29 Net Loss on fair value changes

For the year ended
31 March 2026

On financial instruments at fair value through profit or loss
(FVTPL)

Loss from fair valuation of investment - unrealised (at FVTPL)
(refer note 40)

1,723.62

For the year ended
31 March 2025

1,723.62
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30

Employee benefits expense*

(All amount in ¥ Million, unless otherwise stated)

For the year ended
31 March 2026

For the year ended
31 March 2025

Notes to the standalone financial statements

for the year ended 31 March 2026

*Includes remuneration to auditors as follows (excluding applicable taxes):

(All amount in ¥ Million, unless otherwise stated)

IR ERTETRNGERE For the year ended
31 March 2026 31 March 2025

Statutory audit and limited reviews

Certifications

Salaries and wages 75.85 79.16
Contribution to provident and other funds 1.87 1.21
Provision for gratuity and compensated absences (refer note 34 2.79 1.49
and 46)
Recruitment and training expenses = 0.01
Staff welfare expenses 0.02 0.15
Share based payment to employee (refer note 50) 9.55 52.88
90.08 134.90
* For transactions with related parties, (refer note 33)
31 Depreciation and amortisation expense
For the year ended
31 March 2026 31 March 2025
Depreciation on
Property, plant and equipment 0.07 0.19
Right-of-use 18.38 21.63
Amortisation on
Intangible asset 0.02 6.10
18.47 27.92
32 Other expenses
For the year ended
31 March 2026 31 March 2025
Rates and taxes 5.64 4.24
Legal and professional charges* 743 7.07
Advertisement expenses 0.19 0.19
Rent expenses (refer note 36) 0.58 0.67
Insurance expenses 0.10 0.09
Printing and stationery 0.11 0.01
Travelling and conveyance 0.04 1.94
Office maintenance 4.79 4.19
Royalty expenses 0.07 0.03
Bank charges 0.16 0.04
Subscription charges 0.79 0.97
Impairment of intangible assets [refer note 11C (i)] - 26.77
Miscellaneous expenses 0.07 0.06
19.97 46.27

3.00 3.00
0.20 0.20
3.20 3.20

33 Related party disclosures

As per Ind AS-24 “Related Party Disclosure”, the related parties, identified by the Management, where control
exists or where significant influence exists and with whom transactions have taken place are as below:

Related parties where control exists:

Entities having substantial interest

Subsidiary companies including step

down subsidiaries

Laurel Energetics Private Limited

Arbutus Consultancy LLP

Yantra Energetics Private Limited

Neotec Enterprises Limited

RattanIndia Investment Manger Private Limited
Neosky India Limited

Cocoblu Retail Limited

Neotec Insurance Brokers Limited

Revolt Intellicorp Private Limited

Neobrands Limited

Throttle Aerospace System Private Limited *
Neorise Technologies—-FZCO (Dubai)

Revolt Coco Limited (formerly known as Neo seller Limited)’

Cocoblu Quick Commerce Limited (formerly known as Neo first
Limited) (w.e.f 04 February 2025)

Neorise Global Trading L.L.C S.0.C (w.e.f. 24 November 2025)"

* Step down subsidiary of the Company.

III. Associates: RattanIndia Power Limited (w.e.f. 25 March 2026) (refer note 40)

IV. Other related parties:

a) Enterprise over which Key Management Personnel have significant influence -

(with whom transactions have been entered during the year/ previous year):

RattanIndia Power Limited (upto 24 March 2026) (refer note 40)

Priapus Developers Private Limited
RattanIndia Finance Private Limited

Nettle Constructions Private Limited

Sinnar Power Transmission Company Limited

Hamlin Trust
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Notes to the standalone financial statements

for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)
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Key management personnel/ Relative of Key management personnel

Particulars

X.

28.18

16.51

There are no non cash transactions entered with promoters or directors.

Salaries and other short term employee benefits

Key managerial personnel are entitled to post-employment benefits and other long term employee
benefits recognised as per Ind AS 19 - 'Employee benefits’ in the standalone financial statements. As
the employees benefits are lump sum amounts provided on the basis of actuarial valuation, the same is

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length
not included above.

transactions.

During the year, pursuant to the scheme (refer note 50), the Company granted Stock Options to eligible
employees, including KMPs, under its Employee Stock Option plan [within the meaning of the Securities

and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021].
Since such Stock Options are not tradeable, no perquisite or benefit is immediately conferred upon the

employee by grant of such Stock Options, and accordingly the said grants have not been considered as

‘remuneration’.
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Refer foot note 7(c), for Inter corporate deposit assigned during the year ended 31 March 2026 & 31 March 2025.

1.

Also refer note 40

2.

Also refer note 50

3.

Represents carrying value as at balance sheet date

4.

Outstanding balances at the year end are unsecured and are interest bearing and settled in cash

5.

Outstanding balances at the year end are unsecured and are interest free and settled in cash

6.

Notes to the standalone financial statements
for the year ended 31 March 2026
(All amount in ¥ Million, unless otherwise stated)

34 Employee benefits
Defined contribution:

Contributions are made to the Government Provident Fund and Family Pension Fund which cover all regular
employees eligible under applicable Acts. Both the eligible employees and the Company make pre-determined
contributions to the Provident Fund. The contributions are normally based upon a proportion of the employee’s
salary. The Company has recognized in the Statement of Profit and Loss an amount of ¥ 1.87 million (31 March
2025:% 1.21 million) towards employer’s contribution towards provident fund.

(I) Defined benefits:

Gratuity scheme - This is an unfunded defined benefit plan and it entitles an employee, who has rendered at
least 5 years of continuous service, to receive one-half month'’s salary for each year of completed service at
the time of retirement/exit/death as below.

i)  Onnormal retirement / early retirement / withdrawal / resignation: As per the provisions of the Code of
Social Security, 2020 with vesting period of 5 years of service.

ii)  On death in service: As per the provisions of the Code of Social Security, 2020 without any vesting
period. Gratuity payable to employee in case (i) and (ii), as mentioned above, is computed as per the
Code of social security 2020 except that the Company does not have any limit on gratuity amount.

Other benefits:

Provision for unfunded compensated absences payable to eligible employees on availment/ retirement/ separation
is based upon an actuarial valuation as at the year ended 31 March 2026. Major drivers in actuarial assumptions,
typically, are years of service and employee compensation. The commitments are actuarially determined using
the ‘Projected Unit Credit Actuarial Method' as at the year end. Gains/ losses on changes in actuarial assumptions
are accounted for in the Statement of Profit and Loss as identified by the Management of the Company.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of Gratuity and
Compensated Absences and the amounts recognised in the financial statements for the year ended 31 March
2026 and 31 March 2025:

Particulars Gratuity (Unfunded)

31 March 2025
Liability recognised in the balance sheet:
Present value of obligation as at the beginning of the year 3.41 3.16
Past service cost including curtailment gain/ losses 0.85 -
Current service cost 1.18 1.14
Interest cost 0.31 0.25
Benefits paid - -
Actuarial losses (0.54) (1.14)
Present value of obligation at the end of the year 5.21 3.41
(as per actuarial valuation)

—_
(9)]
oo
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Particulars Gratuity (Unfunded) (b) Demographic assumptions
31 March 2025 Particulars 31 March 2025
Expenses during the year Retirement age 60 years 60 years
Past service cost including curtailment gain/ losses 0.85 - Mortality table 100% IALM 100% IALM
Current service cost 1.18 1.14 (2012-14) (2012-14)
Interest cost 0.31 0.25 Ages Withdrawal Withdrawal
Actuarial losses - - e () rate (%)
Component of defined benefit cost charged to statement of profit 2.34 1.39 Up to 30 years e 15.00
and loss From 31 to 44 years 12.14 10.00
Remeasurement of post-employment benefit obligations: Above 44 years 2T 15.00
Actuarial losses (0.54) (1.14) The employer’s best estimate of contributions expected to be paid during the annual period beginning after
Component of defined benefit cost recognized in other (0.54) (1.14) the balance sheet date, towards gratuity is ¥ 1.66 million (31 March 2025 : % 1.36 million).

comprehensive income/(loss) The defined benefit plans expose the Group to actuarial risk which are set out below:

Interest rate risk: The present value of the defined benefit plan liability is generally calculated using a discount
Particulars Gratuity (Unfunded) rate determined by reference to government bond yields and in certain overseas jurisdictions, it is calculated
31 March 2025 in reference to government bond yield adjusted for a corporate spread. If bond yields fall, the defined
benefit obligation will tend to increase.

Actuarial (gains)/ losses on obligation
Actuarial (gain)/ loss arising from change in demographic assumptions 0.21) - Life expectancy : The present value of the defined benefit plan liability is calculated by reference to the best
0.05 estimate of the mortality of plan participants both during and after their employment. An increase in the life

Actuarial (gain)/ loss arising from change in financial assumptions (0.22) = S oo
expectancy of the plan participants will increase the plan’s liability.

Actuarial (gain)/ loss arising from change in experience adjustments (0.10) (1.19)

Inflation risk: A significant proportion of the defined benefit liability is linked to inflation. An increase in the

The actuarial valuation in respect of commitments and expenses relating to unfunded gratuity and compensated inflation rate will increase the Company’s liability.

absences are based on the following assumptions which if changed, would affect the commitment's size, funding

requirements and expenses; Salary growth risk: The present value of the defined benefit plan obligation is calculated by reference to the

future salaries of plan participants. An increase in the salary of the plan participants will increase the plan

(a) Economic assumptions obligation.
31 March 2025 (c) Sensitivity analysis of defined benefit obligation
Discount rate 7.78% 6.99% Particulars 31 March 2025
H o) [0}
Expected rate of salary increase 8.00% 8.00% a) Impact of the change in discount rate
The weighted average duration of the defined benefit obligation as at 31 March 2026 is 5.76 years (31 i) Impact due to increase of 0.50% (31 March 2025: 0.50%) 0.11) (0.10)
March 2025 : 7.20 years) ii) Impact due to decrease of 0.50% (31 March 2025: 0.50%) 0.12 0.11
b) Impact of the change in salary increase
i) Impact due to increase of 0.50% (31 March 2025: 0.50%) 0.11 0.11
ii) Impact due to decrease of 0.50% (31 March 2025: 0.50%) (0.11) (0.10)

a. The sensitivity analysis above have been determined based on a method that extrapolates the impact
on defined benefit obligation as a result of reasonable changes in an assumptions occurring at the end
of the reporting period while holding all other assumption constraint. In practice it is unlikely to occur
and change in some of the assumption may be correlated. When calculating the sensitivity of the
defined benefit obligation to significant actuarial assumptions the same method (present value of the
defined benefit obligation calculated with the projected unit credit method at the end of the reporting
period) has been applied as when calculating the defined benefit liability recognised in the balance
sheet.
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b. The methods and types of assumptions used in preparing the sensitivity analysis did not change 36 Leases disclosure:

compared to the prior period. The Company has entered into two sub-lease agreement with RattanIndia Power Limited (Sub-lessor) for the use

of licensed premises for carrying business for term of 108 months & 99 months respectively which has been
considered as finance lease as per Ind AS 116.

c. Sensitivities due to mortality & withdrawals are not material & hence impact of change not calculated.

d. Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions
before retirement & life expectancy are not applicable being a lump sum benefit on retirement.

The Company has further entered into sub-lease arrangements in respect of leased premise obtained under
head lease agreements. The sub-lease is generally for terms consistent with the underlying lease arrangement
and are entered into on substantially similar terms and conditions.

(d) Maturity profile of defined benefit obligation

Particulars 31 March 2025 a) The table below describes the nature of the Company’s leasing activities by type of right-of-use asset recognised
Less than 1 year 0.60 0.20 on balance sheet:
Year 1to 5 2.97 1.76 As at 31 March 2026
More than 5 years 1.64 1.44
Right of use | No. of right- | Range of Average No. of No. of No. of No. of
(I) Compensated Absences:- assets of use assets | remaining | remaining | leases with |leases with | leases with | leases with
The actuartal liability f ted ab tth ded 31 March 2026 : 2 1.52 million (31 leased term | lease term | extension | purchase variable | termination
! e a;: Zuoazrlsa. ;\1 (|)|7y <|)|r compensated absences as at the year ende arc 1% 1.52 million ( options options | payments options
arc : ¥ 1.07 million) linked to
35 Earnings per share (EPS): an index
TP For the year ended Office Premises 2 86-94 | 90 months - - - 2
31 March 2026 31 March 2025 LTS
(Loss)/profit attributable to equity shareholders of the (1,819.84) 1,072.62 As at 31 March 2025
Company
Weighted average number of equity shares outstanding 1,38,22,69,592 1,38,22,69,592 Right of use | No. of right-| Rangeof |  Average No. of No. of No. of No. of
Less: Weiahted average number of Treasury shares held b (13,81,988) (13,81,988) assets of use assets | remaining | remaining | leases with |leases with | leases with | leases with
Trus;U 9 9 y y Y o leased term | lease term | extension | purchase variable | termination
options options | payments options
Weighted average number of equity shares used in 1,38,08,87,604 1,38,08,87,604 linked to
calculating basic earnings per share an index
Add: Weighted average number of potential equity shares on - - Office Premises 5 98-106 1102 months ] ] ] 5
account of employee stock options? months
Weighted average number of equity shares used in 1,38,08,87,604 1,38,08,87,604
calculating diluted earnings per share b) Additional information on the right-of-use assets by class of assets is as follows:
9 gs p
Face value per share (%) 2.00 2.00 Right-of use assets Carrying | Additions | Depreciation Deletion Carrying
Basic (loss)/earnings per share (%) (1.32) 0.78 amount as on amount as on
Diluted (loss)/earnings per share (%) (1.32) 0.78 01 April 2025 31 March 2026
Note: Office Premises 157.91 - (18.38) - 139.53
Treasury shares have been excluded while computing basic and diluted earnings per share (also refer note 50).
Right-of use assets Carrying | Additions | Depreciation Deletion Carrying
Outstanding employee stock options have been excluded from the computation of diluted earnings per share amount as on amount as on
for the year as their inclusion would be anti-dilutive in accordance with Ind AS 33 01 April 2024 31 March 2025
Office Premises 19.17 160.37 (21.63) - 157.91
162 16" Annual Report 2025-26 16" Annual Report 2025-26 163



Rattanindia

RattanIndia Enterprises Limited

Financial
Statements

0

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

c) Lease liabilities are presented in the statement of financial position as follows: (i) The Company has entered into Share Purchase Agreement with Neobrands for transfer of shares of its
wholly owned subsidiary company, Cocoblu Retail Limited (“Cocoblu”) and received advance
As at As at . . . S
31 March 2026 BR R R o consideration aggregating to ¥ 3,500.10 million in lieu of the same. Subsequent to the Balance Sheet
: arc arc date, the Company has transferred its entire shareholding in Cocoblu to Neobrands another wholly
Lease liabilities 146.37 155.90 owned subsidiary of the Company. Consequent to said transfer, there is no change in ultimate ownership
or control of Cocoblu and it continues to remain a wholly owned step-down subsidiary of the Company.
d) The undiscounted maturity analysis of lease liabilities as at 31 March 2026 is as follows:
(iii) The Company incorporated a new stepdown wholly owned subsidiary, Neorise Global Trading L.L.CS.O.C,
Particulars Less than 1 year More than 5 years in mainland Dubai under its wholly owned subsidiary Neorise Technologies FZCO. The new entity has
Lease pavments 1.80 12539 46.06 173.25 been set up to pursue ecommerce and related activities in the Middle East region. The subsidiary has
bay g _ g _ entered into an agreement with ‘Noon’, a leading ecommerce platform in the Gulf region, to support
The undiscounted maturity analysis of lease liabilities as at 31 March 2025 is as follows: multicategory business expansion.
(b) During the previous year ended 31 March 2025:
Particulars Less than 1 year 1-5 year More than 5 years Total
(i) The Company has acquired 100% stake in Neofirst Limited on 04 February 2025 (now Cocoblu Quick
Lease payments 2043 91.97 101.10 213.50 Commerce limited) for ¥ 0.10 million, consequent to which it has become a wholly owned subsidiary of
the Company.

e) The Company had total cash outflows for leases of ¥ 20.43 million during the year ended 31 March 2026. (X 21.43
million in 31 March 2025). 40 (i) During the year ended 31 March 2026, up to 24 March 2026, the Company's investment in RattanIndia Power
The following are the amounts recognised in profit or loss: Limited (“"RPL") was accounted for as a financial asset in accordance with Ind AS 109 and was measured at fair

9 9 P ) value through profit or loss. Accordingly, unrealised fair value losses recognised in the standalone financial
Particulars 31 March 2025 statements for the year primarily pertain to the period up to the date on which significant influence was
Depreciation expense of right-of-use assets 18.38 21.63 obtained. Effective 25 March 2026, upon obtaining significant influence, RPL has been classified as an associate.
Interest expense on lease liabilities 10.89 2.08 Accordingly, the Company has recognised an unrealised loss of ¥ 1,723.62 million for the year ended .In the
Expense relating to short-term leases (included in other expenses) 0.58 0.67 comparative periods, an unrealised gain of ¥ 1,638.50 million for the year ended 31 March 2025 were
recognised. Further, necessary tax impact on such unrealised gain/ (loss) has been considered in these
At 31 March 2026 and 31 March 2025, the Company has not committed to leases which had not commenced. standalone financial statements.
The Company has elected not to recognise a lease liability for short term leases (leases of expected term of 12 (i) Out of the total equity shares held in RattanIndia Power Limited (“RPL"), 106,39,60,011 equity shares are
months or less) or for leases of low value assets. Payments made under such leases are expensed on a straight- subject to a Non-Disposal Undertaking (“NDU") in favour of the lenders of RPL. In the previous year ended
line basis. In addition, certain variable lease payments are not permitted to be recognised as lease liabilities and 31 March 2025, 79,54,54,718 equity shares out of the total holding in RPL were pledged in favour of the
are expensed as incurred. lenders of RPL.

37 AsperInd AS 108 “Operating Segments”, if a financial report contains both consolidated financial results and the 41 a. Financial guarantees
separa.te fmangal rgsults of the Parent. Company, segment mformat.lon may be presenteq Qn the pa5|§ of the Particulars As at As at
cgnsohdated f|rTanC|aI results. Th.us, disclosure requwegl by reg.ulat|on 33 of thg SEBI. (Listing .Obllgat.|ons §— EXR I TYYrl 31 March 2025
Disclosure Requirements) Regulations, 2015 on segment information has been furnished in consolidated financial - - — -
statements. (i) Corporate guarantees given on behalf of subsidiary companies 5,095.00 5,135.00

to vendors, financial institutions’

38 The Cgmpany is primarily engaggd in .the business of investing in tec.hnolog}/ focused new age businesses (i) Corporate guarantees given on behalf of related party? 1,515.90 1,515.90
mclu.d.lng retail e—commgrce, electric vehicles, drones and others, through its subsidiary .com.pames. The Company Total 6.610.90 6.650.90
qualifies to be an “Unregistered Core Investment Company” (‘CIC') in terms of “Master Direction — Core Investment
Companies (Reserve Bank) Directions, 2016" and consequently, is eligible to carry on business activities permissible 1. Corporate guarantees given on behalf of subsidiary companies to vendors, financial institutions for
to CIC, without obtaining registration from Reserve Bank of India under section 45-IA of the Reserve Bank of working capital limits. (refer note 33)

India Act, 1934.Therefore, the standalone financial statements have been prepared and presented in the format ) . ) . .
prescribed in the Division Il of Schedule IIl to the Companies Act, 2013 2. The Company has provided a corporate guarantee towards financing facility availed by a related party.
' (also backed by Nettle Constructions Private Limited. [refer note 33 (VIII) & (XI)] )
39 (a) During the year ended 31 March 2026:
(i) The company had subscribed additional equity capital in Neobrands Limited (“Neobrand”), wholly owned
subsidiary company, of the company aggregating to ¥ 3,500 million.
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b. Contingencies

(i) During the previous year ended 31 March 2025, Canara Bank had filed an application under Section 7 of
the Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal (NCLT), New
Delhi Bench — Court II, alleging default by Sinnar Thermal Power Limited (an erstwhile subsidiary of
RattanIndia Power Limited) and seeking initiation of Corporate Insolvency Resolution Process (CIRP)
against the Company in its capacity as a Corporate Guarantor. The said application has been disposed
of in favour of the Company by the Hon'ble NCLT vide order dated 09 December 2025 holding that no
financial debt was established against the Company.Canara Bank has filed an appeal against the said
order of the NCLT before National Company Law Appellate Tribunal (“"NCLAT “), New Delhi and notice
of the appeal has been issued to the parties.The Company’s management based upon inputs from legal
experts, is of the view that Canara Bank does not have a valid case and that the appeal filed is not
maintainable under applicable laws and believes that the matter is not expected to have any material
impact on these financial statements and/or on the operations and functioning of the Company.

(i) Minority Shareholders of Throttle Aerospace Systems Private Limited (“TAS"), step down subsidiary of
the Company, have alleged certain matters against the Company and others and have filed Petitions
before the Bangalore NCLT Bench ('NCLT Bangalore’), seeking directions in relation to proposed rights
issue by TAS and other matters. The matter is sub judice as on date. The Company holds 60% shareholding
in TAS through its subsidiary, Neosky India Limited (NEL). Neosky and TAS had jointly filed a petition
before the High Court of Delhi under Section 9 of the Arbitration & Conciliation Act, 1996 against the
minority shareholders of TAS. The Hon’ble Court has disposed of the petition and has appointed an
Arbitrator to adjudicate the dispute. The arbitration proceedings are yet to commence. The management
believes that the aforesaid matters do not impact the standalone financial statements.

c. Other commitments

Net worth of certain subsidiaries of the Company have eroded and the Company has issued letter of support
as committed operational and financial support to these subsidiaries as and when needed for a period of
atleast 12 months from the date of approval / preparation of financial statements of such subsidiaries.

The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the proviso to Rule
3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules, 2021
requiring companies, which uses accounting software for maintaining its books of account, shall use only such
accounting 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 along with the date when such changes were made and
ensuring that the audit trail cannot be disabled.The Company has used accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software,Further, no instance of audit trail
feature being tampered with was noted in respect of the software and, the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

In respect of amounts as mentioned under Section 125 of the Act, there is no amount required to be transferred
to the Investor Education and Protection Fund as at 31 March 2026 and as at 31 March 2025.

Notes to the standalone financial statements
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Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006:

As at As at
ARV ETL W L7 I8 31 March 2025
i)  Principal amount remaining unpaid to any supplier as at the end 0.13 0.12

of the accounting year.

i) Interest due thereon remaining unpaid to any supplier as at the - -
end of the accounting year.

iii) The amount of interest paid by the buyer in terms of section 16 of - -
the Micro, Small and Medium Enterprises Development Act, 2006,
along with the amount of the payment made to the supplier beyond
the appointed day.

iv) The amount of interest due and payable for the period of delay in - -
making payment (which have been paid but beyond the appointed
day during the year) but without adding the interest specified under
the Micro, Small and Medium Enterprises Development Act, 2006.

v) The amount of interest accrued and remaining unpaid at the end - -
of the accounting year.

vi) The amount of further interest remaining due and payable even - -
in the succeeding years, until such date when interest dues above
are actually paid.

The above information has been determined to the extent such parties have been identified on the basis of
information available with the Company.

The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses as at 31 March 2026 and 31 March 2025.

On 21 November 2025, the Government of India has notified four Labour Codes-namely, the Code on Wages,
2019; the industrial Relations Code, 2020; the Code on Social Security, 2020; and the Occupational Safety, Health
and Working Conditions Code, 2020 (collectively, referred to as the * New Labour Code’)-which consolidate 29
existing labour laws. The Ministry of Labour & Employment has also issued draft Central Rules and FAQs on 30
December, 2025, to facilitate assessment of the financial implications arising from these regulatory changes. In
accordance with IND AS19 Employee Benefit and the FAQs on key accounting implications issued by the Institute
of Chartered Accountants of India (ICAI), the Company has estimated and recognised the impact of the increased
obligations arising from the New Labour Codes in its standalone financial statements for the year ended 31
March 2026. Further, the Company continues to monitor the finalisation of Central/ State Rules and clarifications
from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on
the basis of such developments, as needed.

The Company is covered under Section 135 of the Act and accordingly, has constituted a Corporate Social
Responsibility Committee of the Board. However, as the Company did not have average net profits based on the
immediately preceding three financial years, the Company is not required to spend amounts towards Corporate
Social Responsibility in terms of the Act.

The Company has long-term investments, inter-company deposits and other balances relating to subsidiaries.
Management assesses at each reporting date whether there are indicators that the carrying amount of such
investments and other exposures may not be recoverable. The assessment involves significant judgement regarding
the current and expected future performance of the underlying entities, industry outlook, market conditions and
other relevant economic factors.During the year ended 31 March 2026, management identified impairment
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49

indicators in respect of subsidiary and accordingly performed a detailed recoverability assessment using an
independent valuation report. The recoverable amount was determined based on a discounted cash flow model
using management-approved business projections covering a five-year period and a terminal value. Key
assumptions considered in the valuation included projected revenue growth, expected profitability, working
capital requirements, capital expenditure, terminal growth rate and discount rate.Based on the recoverability
assessment performed, management concluded that the carrying amounts of the Company’s investment and
other exposures relating to Revolt Intellicorp Private Limited were recoverable and accordingly no impairment
provision was required to be recognised during the year ended 31 March 2026. The assessment remains sensitive
to changes in the underlying assumptions used in the valuation model.

(LIROERTETR LN For the year ended
31 March 2026 31 March 2025

Effective tax reconciliation

Tax expense comprise of:

on 10 June 2025 was subsequently surrendered and replaced by a fresh grant of 54,00,000 stock options at an
exercise price of ¥ 40.18 per option on 18 December 2025. These options vest over a period of four years and are
exercisable within three years from the date of vesting. Further, on 10 March 2026, the exercise price of the
unexercised options was revised to ¥ 24.82 per option. The vesting schedule and other terms of the options
remained unchanged.

During the previous year ended 31 March 2025, the Company granted 25,00,000 stock options under REL ESOP
2022 at an exercise price of ¥ 76.20 per option. The options vest over a period of three years and are exercisable
within three years from the respective vesting dates. Further, 55,00,000 stock options lapsed or were cancelled
consequent to resignation of employees. Such options are available for re-grant as per the terms of the scheme.
The resultant accounting impact has been recognised in accordance with Ind AS 102 — Share-based Payment.

Set out below is a summary of options granted under the plan:

31 March 2025

REL ESOP- 2022

Particulars

Current tax expense
Deferred tax expense

Income tax expense reported in the statement of profit
and loss

(245.58)

263.15

(245.58)

263.15

The major components of income tax expense and the reconciliation of expected tax expense and the reported

tax expense in profit of loss are as follows:

(LIROERTETR LN For the year ended
31 March 2026 31 March 2025

50

Profit before tax (2,065.42) 1,335.77
Domestic tax rate 25.17% 25.17%
Expected tax expense (519.82) 336.19
Other item disallowed/(allowed) under Income Tax Act, 1961 1.77 (0.93)
Adjustment for tax rate on unrealised (gain)/loss on investment 188.15 (149.24)
Deferred tax not recognised on business losses and unabsorbed 84.32 77.13
depreciation

Income Tax expense (245.58) 263.15

Employees Stock Options Schemes

Stock Option Scheme of RattanIndia Enterprises Limited (formerly RattanIndia Infrastructure Limited)
("RIL ESOP 2022"):

RattanIndia Enterprises Limited Employee Stock Option Plan 2022 (“REL ESOP 2022) was formulated and is being
administered through REL Employee Welfare Trust (hereinafter "Trust”) in FY 2023 . The Trust had acquired
equity shares of the Company from the open market against the loan given by the Company to the Trust which
is payable on demand. The financial statements of the Trust have been included in the standalone and consolidated
financial statements of the Company in accordance with the requirements of IND AS and cost of such treasury
shares has been presented as a deduction in “Other Equity”, Such number of equity shares (held by the Trust)
have been excluded while computing basic and diluted earnings per share. As of 31 March 2026, the Trust holds
13,81,988 equity shares (Face value of ¥ 2 each) of the Company.

During the year ended 31 March 2026, the Nomination and Remuneration Committee of the Company approved
grants under REL ESOP 2022. An initial grant of 51,00,000 stock options at an exercise price of ¥ 49.90 per option

Tranch-4 Tranch-3 Tranch-2

Total options granted under the scheme (nos.) 3,00,000 51,00,000 25,00,000
Vesting period Over a period Over a period Over a period
of 4 years of 4 years of 3 years

Vesting Date 18th December 18th December 09th April
each year, each year, each year,

commencing 18th | commencing 18th commencing

December 2025 December 2025 09 April 2025

Exercise price 40.18 49.90 76.20
Revised exercise price 24.82 24.82 -
Weighted average exercise prices (WAEP) 24.82 24.82 67.99

Exercise period

Outstanding options at the beginning
of the year (nos.)

Options granted during the year (nos.)

Options vested during the year (nos.)

Options exercised during the year (nos.)

Options lapsed/cancelled during the year (nos.)
Outstanding options at the end of the year (nos.)

3 Years from
date of Vesting

3 Years from
date of Vesting

54,00,000

(4,50,000)

3 Years from
date of Vesting

30,00,000

25,00,000

(55,00,000)

49,50,000

The value of option has been determined by an independent valuer. The following assumptions were used for
calculation of fair value of options in accordance with Black Scholes Model:
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Tranch-4

(All amount in ¥ Million, unless otherwise stated)

Particulars

1st Vesting

2nd Vesting

3rd Vesting

4th Vesting

Fair valuation date-18 December 2025
Vesting Date

18 December

18 December

18 December

18 December

(All amount in ¥ Million, unless otherwise stated)

Particulars 31 March 2025

The weighted average fair value of options at measurement date as ¥30.38 ¥33.93
per the option pricing model

Weighted average remaining contractual life 5.09 Nil

2025 2026 2027 2028 Employee benefits expense recognised in respect of 10,00,000 options granted to employees of the Company
Risk free interest rate (%) 5.66% 5.82% 5.97% 6.10% -
Expected Life (In Years) 2.50 3.50 4.50 5.50 Particulars 31 March 2025
Expected volatility (%) 50.12% 48.38% 5420% 56.26% Expense arising from equity-settled share-based payment transactions 9.55 52.88
Dividend yield ) ) ) ) Provision no required written back (ESOP reserve) * = (82.85)
Net (reversal)/ expense 9.55 (29.97)
Tranch-3 * Consequent to certain eligible employees resigning the Company
Particulars 1st Vesting 2nd Vesting 3rd Vesting 4th Vesting In addition to above, in respect of 44,00,000 options granted to employees of subsidiary companies, the Company

Fair valuation date - 10th June 2025
Vesting Date

18 December

18 December

18 December

18 December

has recognised % 46.65 million as capital contribution to the respective subsidiaries, as the Company does not
have a policy of recharging its subsidiaries for such costs and accordingly no recovery has been made from
them. The subsidiary companies have independently recognised the corresponding employee compensation

202 202 2027 2028 . ; L .
025 026 0 0 expense with a credit to equity, in accordance with Ind AS 102 as follows:
Risk free interest rate (%) 5.55% 5.64% 5.72% 5.81%
Expected Life (In Years) 2.50 3.50 4.50 5.50 Particulars 31 March 2025
Expected volatility (%) 50.62% 54.79% 57.10% 57.14% Recognised as capital contribution to subsidiary companies as follows:
Dividend yield _ _ _ ~ Cocoblu Retail Limited (Cocoblu) 31.64 -
Revolt Intelicorp Private Limited (Revolt) 12.62 -

Tranch-2 Neosky India Limited (Neosky) 2.39 -
Particulars 1st Vesting 2nd Vesting 3rd Vesting Total 46.65 3
Fair valuation date - 9th April 2025 Financial instruments
Vesting Date 09 April 2025 09 April 2026 09 April 2027 i) Fair values hierarchy
Risk free interest rate (%) 7.00% 7.03% 7.05% ) ) i o ] ] ] ) .
£ ted Life (In Y 550 3.50 450 Financial assets and financial liabilities are measured at fair value in the statement of financial position are

xpected Lite (.r? ears) ’ ’ ’ grouped into three levels of a fair value hierarchy. The three levels are defined based on the observability of
Expected volatility (%) 59.74% 61.14% 60.87% significant inputs to the measurement, as follows:

Dividend yield

Level 1: Quoted prices (unadjusted) in active markets for financial instruments.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using

How expected volatility was determined, including an explanation of the | The following factors have been

extent to which expected volatility was based on historical volatility considered: valuation techniques which maximise the use of observable market data rely as little as possible on entity

specific estimates.

a) Share price L . . . .
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is

b) Exercise prices included in level 3.

Valuation technique used to determine fair value

d) Expected option life

The fair value of a financial instrument on initial recognition is normally the transaction price (fair value of
the consideration given or received). Subsequent to initial recognition, the Company determines the fair
value of financial instruments that are quoted in active markets using the quoted bid prices (financial assets
held) or quoted ask prices (Financial liabilities held) and using valuation techniques for other instruments.
Valuation techniques include discounted cash flow method, market comparable method, recent transactions
happened in the company and other valuation models. The Company uses valuation techniques that are

(
(
(c) Historical volatility
(
(

)
e) Dividend Yield
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appropriate in the circumstances and for which sufficient data is available to measure fair value, maximizing
the use of relevant observable inputs and minimising the use of unobservable inputs.

Financial assets and liabilities measured at fair value - recurring fair value measurements:

As at 31 March 2026 Level 1 Level 2 Level 3 Total
Financial assets

Investment in mutual funds (at FVTPL) - 124.14 - 124.14
As at 31 March 2025 Level 1 Level 2 Level 3 Total
Financial assets

Investment in equity shares (at FVTPL) 10,416.17 - - 10,416.17
Investment in mutual funds (at FVTPL) - 62.43 - 62.43

There are no liabilities measured at fair value as at 31 March 2026 and 31 March 2025.

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

ii) Risk management

The Company is exposed to various risks in relation to financial instruments. The Company'’s financial assets
and liabilities by category are summarised in note 52(i). The main types of risks are market risk, credit risk
and liquidity risk. The most significant financial risks to which the Company is exposed are described below.

The Company'’s risk management is carried out by a central finance department (of the Company) under
direction of the Board of Directors. The Board of Directors provides principles for overall risk management,
and covering specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of
excess liquidity.

Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the Company. Credit risk arises
from cash and cash equivalents, trade receivables, investments carried at amortised cost and deposits with
banks and financial institutions. The Company’s maximum exposure to credit risk is limited to the carrying
amount of financial assets recognised at 31 March 2026 and 31 March 2025, as summarised below:

ii) Fair value of financial assets and liabilities measured at amortised cost. Investment 12414 10,478.60
The management assessed that cash and cash equivalents, trade receivables, trade payables, other current Trade receivables® 2739 8.68
financial assets and other current financial liabilities approximate their carrying amounts largely due to the .

.\ . . Cash and cash equivalents(® 6.37 1.86
short-term maturities of these instruments. [refer note no 52(i)].
Bank balances other than cash and cash equivalents‘® - 1.42
52 Financial risk management Loans ™ 1,821.52 1,426.54
i)  Financial instruments by category Other financial assets® 11.38 10.35
Particulars m 31 March 2025 . . . . .
. - The Company continuously monitors defaults of customers and other counterparties, and incorporates this
FVTPL FVOCI| Amortised information into its credit risk controls. The Company’s policy is to deal only with creditworthy counterparties.
; X — cost The Company considers the probability of default upon initial recognition of asset and whether there has
Financial assets been a significant increase in credit risk on an on-going basis throughout each reporting period. In general,
Investments 124.14 -| 1827882 | 1047860 - 5497.67 it is presumed that credit risk has significantly increased since initial recognition if the payments are more
Trade receivables o = 27.39 - - 8.68 than 30 days past due. A default on a financial asset is when the counterparty fails to make contractual
Cash and cash equivalents ) ) 6.37 _ i} 186 payments when they fall due. This definition of default is determined by considering the business environment
in which entity operates and other macro-economic factors.
Bank balances other than - - - - - 1.42
cash and cash equivalents (i) Trade receivables include certain past-due balances as disclosed in Note 6. The Company assesses
Loans _ B 1821.52 R _ 1426.54 impairment on trade receivables using the simplified approach under Ind AS 109 and recognises lifetime
; : expected credit losses, considering historical default experience, ageing, recovery trends, and forward-
Other financial assets _ _ [ _ _ 1035 looking information.For financial assets other than trade receivables, the Company applies the general
Total 124.14 - 20,145.48 10,478.60 - 6,946.52 impairment approach and recognises either 12-month or lifetime expected credit losses depending on
Financial liabilities whether there has been a significant increase in credit risk since initial recognition. Financial assets are
Borrowings _ _ 7.727.06 _ _ 6,383.77 written off when there is no reasonable expectation of recovery, based on the facts and circumstances
o of each case.A substantial portion of the Company’s financial assets, including trade receivables, is
Lease liabilities - - 146.37 - - 155.90 e . ,
recoverable from subsidiaries and other related parties. Based on management’s assessment of the
Trade payables - - 10.53 - - 3.86 counterparties’ financial position, repayment capacity, and historical experience, these balances are
Other financial liabilities = = 12.80 - - 12.28 considered recoverable and not credit-impaired. Accordingly, the expected credit loss provision on
Total i - 7.896.76 . R 6,555.81 such exposures is not material to the financial statements. is not material to the financial statements.
(i) The Company has no such assets where credit losses have been recognised as none of the assets are
credit impaired.
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(iii) The credit risk for cash and cash equivalents and other bank balances is considered negligible, since the
counterparties are reputable banks with high quality external credit ratings.

(iv) Loans comprise primarily inter-corporate deposits extended to wholly owned subsidiary companies
and are measured at amortised cost. The Company assesses expected credit losses on such exposures
in accordance with the requirements of Ind AS 109 using the general impairment approach. The Company
monitors the credit profile, operational performance, liquidity position and business outlook of the
respective subsidiary entities on an ongoing basis. Based on the assessment performed as at 31 March
2026, including evaluation of historical repayment behaviour, financial position of the counterparties,
future business prospects and available support arrangements within the Group, the management has
concluded that there has been no significant increase in credit risk since initial recognition of these
loans. Accordingly, the Company continues to measure impairment, where applicable, based on 12month
expected credit losses. As the probability of default and loss given default are assessed to be negligible,
no expected credit loss allowance is required to be recognised against such loans as at 31 March 2026.
Further, none of these loans are credit-impaired as at the reporting date.In respect of ICDs assigned
during the year, the Company has transferred substantially all risks and rewards associated with the
assigned ICD. There is no residual credit risk or exposure retained by the Company.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the
availability of funding through an adequate amount of committed credit facilities to meet obligations when
due. Due to the nature of the business, the Company maintains flexibility in funding by maintaining availability
under committed facilities.

Management monitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents
on the basis of expected cash flows. The Company takes into account the liquidity of the market in which
the entity operates.

Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their
contractual maturities for all non-derivative financial liabilities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12
months equal their carrying balances as the impact of discounting is not significant.

Less than 1 year More than 5 years

31 March 2026

Non-derivatives

Borrowings* 7,727.06 - - 7,727.06
Trade payable 10.53 = = 10.53
Other financial liabilities 12.80 - - 12.80
31 March 2025 Less than 1 year 1-5 year More than 5 years Total
Non-derivatives

Borrowings* 6,383.77 - - 6,383.77
Trade payable 3.86 - - 3.86
Other financial liabilities 12.28 - - 12.28

*Borrowings excludes finance lease obligations, refer note 36 for disclosure of maturity profile of finance
lease obligations.

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Market Risk
Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Company’s exchange risk arises from its foreign currency assets and
liabilities. The Company's exposure to the risk of changes in foreign exchange rates arises on account of Inter
Corporate Deposit (Loan) given to wholly owned subsidiary company. The Company has not taken any derivative
instrument during the year and there is no derivative instrument outstanding as at the year. [refer note 7 (b)]

Foreign currency risk exposure:

The Company's exposure to foreign currency risk at the end of the reporting years are as under:-

(in Million)
Particulars As at 31 March 2026 As at 31 March 2025
Amount Amount Amount Amount
in AED in% in AED in¥
Inter Corporate Deposit = = 2.09 48.75
Sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in USD, AED and other exchange
rates, with all other variables held constant.

Particulars Profit/ (loss) Equity, net of tax

(Increase) / Decrease

As at 31 As at 31 As at 31 As at 31
\ETZd W{iPI N March 2025 BE\ET(d W{1PL March 2025
Foreign currency risk

AED rates — increase by 100 basis points = 0.49 = 0.49
(31 March 2025: 100 basis points)

AED rates — decrease by 100 basis points
(31 March 2025: 100 basis points)

(0.49) = (0.49)

The above table illustrates the sensitivity of profit and equity in relation to the Company'’s financial assets and
financial liabilities and the AED/R exchange rate and ‘all other things being equal’. It assumes a +/- 1% change of
the Z/AED exchange rate for the year ended 31 March 2025. These percentages have been determined based on
the average market volatility in exchange rates in the previous twelve months. Based on the movements in the
foreign exchange rates historically and the prevailing market conditions as at the reporting date, the Company’s
management has concluded that the above mentioned rates used for sensitivity are reasonable benchmarks.
The sensitivity analysis is based on the Company'’s foreign currency financial instruments held at each reporting
date.

Interest rate risk

Liabilities

The Company's policy is to minimise interest rate cash flow risk exposures on long-term financing. The Company’s
fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest

rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate
because of a change in market interest rates.
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Interest rate risk exposure

Below is the overall exposure of the Company to interest rate risk:

Particulars 31 March 2025

Variable rate:

Borrowing - -
Loan assets - -

(All amount in ¥ Million, unless otherwise stated)

Sensitivity

Below is the sensitivity of profit or loss and equity changes in fair value of investments, assuming no change in
other variables:

Particulars Profit/ (loss) Equity, net of tax

(Increase) / Decrease

As at 31 As at 31 As at 31 As at 31
March 2026 B\ Elf {3 March 2026 March 2025

Total variable rate exposure = - . .
Fixed rate Price sensitivity
rate:

Ixear Price increase by 1000 basis points 12.41 1,047.86 12.41 1,047.86
Borrowing 7,727.06 6,383.77 (31 March 2025: 1000 basis points)
Loans and deposits - - Price decrease by 1000 basis points (12.41) (1,047.86) (12.41) (1,047.86)
Total fixed rate exposure 7,727.06 6,383.77 (31 March 2025: 1000 basis points)
Sensitivity 53 Capital management

Below is the sensitivity of profit or loss and equity due to changes in interest rates, assuming no change in other
variables:

Particulars Profit/ (loss) Equity, net of tax

(Increase) / Decrease
As at 31 As at 31 As at 31 As at 31
V' ETE i WiiPL8  March 2025 March 2026 March 2025

Interest rates — increase by 100 basis points = - = -
(31 March 2025: 100 basis points)

Interest rates — decrease by 100 basis points = - = -
(31 March 2025: 100 basis points)

Interest sensitivity*

*there are no borrowings having variable interest rates

Price risk

The Company’ s capital management objectives are;- to ensure the Company's ability to continue as a going
concern- to provide an adequate return to shareholders

The Company monitors capital on the basis of the carrying amount of equity less cash and cash equivalents as
presented on the face of balance sheet.

Management assesses the Company'’s capital requirements in order to maintain an efficient overall financing
structure while avoiding excessive leverage. This takes into account the subordination levels of the Company’s
various classes of debt. The Company manages the capital structure and makes adjustments to it in the light of
changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or
adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return
capital to shareholders, issue new shares, or sell assets to reduce debt.

The amounts managed as capital by the Company for the reporting periods under review are summarised as
follows:

Particulars 31 March 2025

Borrowings 7,727.06 6,383.77
Exposure Total borrowings 7,727.06 6,383.77
The Company is mainly exposed to the other price risk due to its investment in mutual funds. The other price risk Cash and cash equivalents 6.37 1.86
arises due to uncertainties about the future market values of these investments. At 31st March, 2026, the Other bank balances _ 1.42
investments in mu’tual_funds amountsto? 124.?4 MI|!I(-)n (31st Me?rch{ 2025: ? 62._43 Million).[ Refer note 8(C?]'Ijhgse Investment of excess fund in mutual funds 124.14 62.43
are exposed to price risk. The Company has laid policies and guidelines which it adheres to in order to minimise
price risk arising from investments in mutual funds. A 10% increase/(decrease) in prices would increase/(decrease) Net debts 7,596.55 6,318.06
the equity and profit or loss by the amounts shown below. Total equity(i) 8,770.33 10,533.43

Net debt to equity ratio 86.62% 59.98%

(i) Equity includes capital and all reserves of the Company that are managed as capital.
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54 Financial Ratios:

Following are analytical ratios for the year ended 31 March 2026 and 31 March 2025

W 31 March 2025

Not Applicable | Not Applicable | Not Applicable | Not Applicable

Numerator/ Variance Remarks

Denominator

Particulars

(a) Capital to risk-
weighted!

(b) Tier I CRAR!
(c) Tier Il CRAR!
(d) Liquidity Coverage Ratio'

Not Applicable | Not Applicable | Not Applicable | Not Applicable
Not Applicable | Not Applicable | Not Applicable | Not Applicable
Not Applicable | Not Applicable | Not Applicable | Not Applicable

Other Ratios Total debt/ 0.88 0.61 44.26% Refer Note 2
Debt - equity ratio Shareholder's equity below
Debt service coverage ratio Earning available for (0.20) 0.26 -176.92% |  Refer Note 3
debt service/ Debt below
service
Return on equity (ROE) Net profits after taxes/ -18.85% 10.71% -275.99% |  Refer Note 4
Average shareholder’s below
equity
Trade receivables turnover ratio | Revenue/ Average 10.01 42.67 -76.53% | Refer Note 5
trade receivables below
Trade payable turnover ratio Purchase of services 278 3.23 -13.93% | Not Applicable
and other expenses/
Average trade
payables
Net Profit ratio Net profit/ Revenue -1007.66% 55.13% -1927.90% |  Refer Note 4
below
Return on capital employed Earning before interest -10.13% 10.27% -198.64% |  Refer Note 6
(ROCE) and tax/ Capital
employed below
Note:

1. The company is merely holding shares of its group Companies. It is not carrying on any business of Non-
Banking Financial Company. Also, refer note 60.

2. Due to higher inter-corporate borrowings during the year, while shareholders’ equity decreased on account
of loss recognised during the year. (refer note 40)

3. Duetoloss incurred during the year resulting from fair value loss on investments, leading to lower earnings
available for debt servicing despite largely stable finance costs. (refer note 40)

4. Due to loss after tax during the year as compared to profit in the previous year, largely on account of
unrealised fair value loss recognised on investment in RattanIndia Power Limited. (refer note 40)

5. Duetoincrease in average trade receivables during the year coupled with lower revenue from operations as
compared to the previous year.

6. Due to lower EBIT resulting from fair value loss on investments during the year, coupled with higher capital
employed arising from increased borrowings.(refer note 40)

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

55 Reconciliation of liabilities arising from financing activities

56

Particulars Borrowings | Lease liabilities Total
As at 01 April 2024 6,114.15 20.25 6,134.40
Cash flows:

Receipt of borrowing 192.68 - 192.68
Repayment of borrowings - - -
Payment of lease rentals* - (20.91) (20.91)
Payment of interest on borrowing (112.15) - (112.15)
Non-Cash : -

Interest accrued 398.79 2.06 400.85
Adjusted against assignment of ICD (refer note 7(c)) (209.70) - (209.70)
Addition of lease liabilities - 154.05 154.05
Fair value adjustment - 0.45 0.45
As at 31 March 2025 6,383.77 155.90 6,539.67
Receipt of borrowing 2,285.55 - 2,285.55
Repayment of borrowings (1,087.66) - (1,087.66)
Payment of lease rentals* - (20.31) (20.31)
Payment of interest on borrowing (69.15) - (69.15)
Non-Cash :

Interest accrued 383.34 10.89 394.23
Adjusted against assignment of ICD (refer note 7(c)) (168.79) - (168.79)
Addition of lease liabilities - - -
Fair value adjustment - 0.11) 0.11)
As at 31 March 2026 7,727.06 146.37 7,873.43

* Includes interest on lease rentals.

Investments in subsidiaries & associates

a) These standalone financials statements are separate financial statements prepared in accordance with Ind

AS-27 "Separate financial Statements”
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b) The company’s investment in subsidiaries are as under:

S.No | Name of the Subsidiary Country of Proportion of Proportion of | Method used
Incorporation CINLESIETEIN ownership as at to account
A N\ETE WLPL 31 March 2025 | for Investment

Notes to the standalone financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

58 (a) Details of loans and guarantees of the Company outstanding at the end of the year, in terms of
regulation 53 (F) and 34 (3) read together with para A of Schedule V of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 :

Particulars

't¥14 Max Balance
AN\ ETE WAiPAR during the year

As at

Max Balance

Cocoblu Retail Limited India 100% 100% Cost 31 March 2025 | during the year
2 | Revolt Intellicorp Private India 100% 100% Cost Neotec Enterprises Limited - - - 198.33
Limited RattanIndia Investment Manager 2.60 2.60 1.85 1.85
3 | Neosky India Limited India 100% 100% Cost Private Limited
4 Throttle Aerospace System India 60% 60% Cost Neosky India Limited ) 158.98 150.68 15068
Private Limited" Revolt Intellicorp Private Limited 1,083.47 1,868.43 1,868.43 1,898.43
Neotec Enterprises Limited India 100% 100% Cost Neobrands Limited 89.40 89.40 16.80 16.80
6 RattanIndia Investment India 100% 100% Cost Cocoblu Retail Limited 5,685.00 5,755.00 4,385.00 5,695.00
(o} (o}
Manager Private Limited Neorise Technologies FZCO = 46.63 46.63 46.63
7 Neotec Insurance Brokers India 100% 100% Cost RattanIndia Employees Welfare 49.44 49.44 49.40 49.40
o Trust
Limited
Neorise Technologies FZCO Dubai 100% 100% Cost Sinnar Power Transmission 1,515.90 1,515.90 1,515.90 1,515.90
9 ? 2 Company Limited
. . o o
Neobrands Limited India 100% 100% Cost Cocoblu Quick Commerce 0.20 0.20 0.20 0.20
10 Revolt Coco Limited India 100% 100% Cost Limited (former|y known as Neo
(formerly known as Neo First Limited)
eller Limited) (b) Details of | ( ) Section 186 (4) of C ies Act, 2013 and Discl Regulati
. . o o etails of loans (gross) as per Section of Companies Act, and Disclosure as per Regulation
R Eoc:b(lju meck folinmerce India e 100% Cost 34 (3) read with Part A of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements)
Nlemc; Ifirssc firnr:ii;él) nown as Regulations, 2015 in respect of loans/ advances/ investments outstanding as at year end :
12 | Neorise Global Trading Dubai 100% - Cost Particulars Investment* Inter Corporate Corporate
LLC S.0.C? Deposits Guarantee”
. s o e As at As at As at As at
1. The investment in this entity is held through Neosky India Limited. EYR I 31 March EYR T N 21 March
2. Theinvestment in this entity is held through Revolt Intellicorp Private Limited. 2026 2025 2026 2025
3. The investment in this entity is held through Neorise Technologies FZCO w.e.f 24 November 2025. Neotec Enterprises Limited 0.10 0.10 - - - -
RattanIndia Investment Manager 0.03 0.03 2.60 1.85 - -
c¢) The company’s investment in associates are as under: Private Limited
S.No Name of the Associate Country of LTSI NI Proportion of | Method used Neosky India Limited 122.89 120.50 - 150.68 - -
Incorporation INLESIETEIN ownership as at to account Neotec Insurance Brokers Limited 10.00 10.00 = - = -
Al 31 March 2025 | for Investment Cocoblu Retail Limited 3,531.74 3,500.10| 1,300.00 - 438500 4,385.00
1 RattanIndia Power Limited India 20.003% - Equity Revolt Intellicorp Private Limited 1,776.79 | 1,764.17 37347 1,11844  710.00 750.00
(refer note 40) Neobrands Limited 3,500.10 010 8940 1680 - -
57 Foreign exchange disclosures: Neorise Technologies FZCO 481.16 22.56 - 46.63 - -
RattanIndia P Limited ** 8,775.90 | 10,416.17 - - - -
Expenditure in foreign currency T (in T Million) attanindia Fower timite
Neo Opportunity Fund Trust 0.01 0.01 = - = -
Particulars IR ERCETRLCELN For the year ended
31 March 2026 31 March 2025
Bank Charges 0.15 0.04
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Particulars Investment* Inter Corporate Corporate

Deposits Guarantee*
RattanIndia Employees Welfare - - 49.44 49.40 - -
Trust ***

Sinnar Power Transmission - - -
Company Limited
Cocoblu Quick Commerce Limited 0.10 0.10 0.20
(formerly known as Neo First Limited)

1,515.90 | 1,515.90

0.20 = -

# Also refer note 41(a)

* Net off of provision for diminution

** Refer note 40

*** Consolidated in these standalone financial statements

59 a) Other than as disclosed below, 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 Company to or in any person(s) or
entity(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 Company (‘the Ultimate Beneficiaries’)
or provide any guarantee, security or the like on behalf the Ultimate Beneficiaries.

Nature of Fund  Intermediary | Relationship Amount | Ultimate Relationship | Purpose
with Beneficiary | with
Company Company
Investment Neorise Subsidiary AED 11 Neorise Step-down Investment &
Technologies million Global subsidiary ICD to
FzCO Trading subsidiary
LLC SOC

During the year, the Company advanced funds to an intermediary entity with the understanding that the
funds would be further advanced to an identified entity within the Group. The details of the intermediary
entity, ultimate beneficiary and amount involved are provided above. The transaction was undertaken for a
legitimate business purpose, namely funding the capital and operational requirements of the ultimate
beneficiary entity.

b) Otherthan as disclosed below, no funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (‘the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party ('Ultimate Beneficiaries') or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

During the year, the Company has received fund as inter corporate deposit (ICD) from one of the related party-
Priapus Developers Private Limited (PDPL). Further, same was given in form of inter corporate deposit (ICD) for
business operations of below subsidiary companies (100% subsidiaries of the Company).

Notes to the standalone financial statements
for the year ended 31 March 2026

For the year ended 31 March 2026:

(All amount in ¥ Million, unless otherwise stated)

Details of
funding parties

Details of ultimate beneficiary

ICD received from | Investment/ ICD given to
funding parties* ultimate beneficiary*

ICD given| Investment

915.96 4.20 -

0.1 -

839.05 -

72.60 -

915.96 915.96 -

Priapus Developers
Private Limited (CIN :
U70109DL2009PTC197234,
Registered office -
Plot No. A-103, Fifth Floor,
N.H-8, Road No-4,
Mahipalpur Extension,
New Delhi- 110037)

Neosky India Limited, H.No.-51,
Village Hauz Khas, Delhi 110016
CIN: U62100DL2021PLC386780
RattanIndia Investment Manager
Pvt. Ltd, H.No.-51, Village Hauz
Khas, Delhi 110016

CIN: U65100DL2009PTC197243
Cocoblu Retail LimitedH.No.-51,
Village Hauz Khas,

Delhi 110016

CIN: U52399DL2021PLC388574.
Neobrands Limited

H.No.-51, Village Hauz Khas,
Delhi 110016

CIN: U51909DL2021PLC389349

For the year ended 31 March 2025:

Details of
funding parties

Details of ultimate beneficiary

ICD received from | Investment/ICD given to
funding parties* ultimate beneficiary*

ICD given| Investment

119.30 4713 -

0.75 -

7142 -

119.30 119.30 -

Priapus Developers
Private Limited (CIN :
U70109DL2009PTC197234,
Registered office -
Plot No. A-103, Fifth Floor,
N.H-8, Road No-4,
Mahipalpur Extension,
New Delhi- 110037)

Neosky India Limited, H.No.-51,
Village Hauz Khas, Delhi 110016
CIN: U62100DL2021PLC386780
RattanIndia Investment Manager
Pvt. Ltd, H.No.-51, Village Hauz
Khas, Delhi 110016 CIN:
U65100DL2009PTC197243

Neotec Enterprises Limited, H.No.-
51, Village Hauz Khas, Delhi 110016
CIN:U74999DL2021PLC378755

*The ICD received/ utilised on multiple dates during the current and previous year.

The Company was required to lend and invest in above subsidiary companies (100% subsidiaries of the Company)
as per their respective business requirements for furtherance of Company's interest. One of the related party-
PDPL supported the Company by providing ICD for the same.

The transactions mentioned above are not in violation of Prevention of Money-Laundering Act, 2002 and are in
compliance with the provisions of Foreign Exchange Management Act, 1999 and Companies Act, 2013.
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60 The investments made in group Companies and other establishments are long-term and strategic in nature.
Further, loans are given for meeting business and working capital requirements of such subsidiary Company.
The Company is merely holding shares of its group Companies. It is not carrying on any business of Non-
Banking Financial Company (NBFC).Accordingly, the disclosures required as per Reserve Bank of India Master
Direction-Non-Banking Financial Company-Systemically Important Non-Deposit taking Company and Deposit
taking Company (Reserve Bank) Directions, 2016 and other circulars issued by RBI from time to time are not
applicable to the Company.

61 Other statutory information

(i) The Company did not have any Benami property and no proceedings have been initiated or pending against
the Company and its Indian subsidiaries for holding any Benami property, under the Benami Transactions
(Prohibitions) Act, 1988 (45 of 1988) and the rules made thereunder.

(i) The Company did not have transactions during the current and previous year with struck off companies
under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956.

(ili) The Company did not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the year.

(v) The Company has not entered into any such transaction which is not recorded 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 other relevant provisions of the Income Tax Act, 1961.

(vi) The Company has not been declared as a ‘Wilful Defaulter’ by any bank or financial institution (as defined
under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the Reserve Bank of India.

(vii) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act
read with the Companies (Restriction on Number of Layers) Rules 2017.

(viii) No scheme of arrangement has been approved by the competent authority in terms of sections 230 to 237
of the Companies Act, 2013, hence this is not applicable.

62 The Company has not declared or paid any dividend during the year ended 31 March 2026 and 31 March 2025.

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

For and on behalf of the Board of Directors

Lalit Kumar Rajiv Rattan
Partner Chairman
Membership No.: 095256 DIN: 00010849
Place: New Delhi Place: Dubai

Date: 29 May 2026 Date: 29 May 2026

Rajesh Kumar
Whole Time Director
DIN: 03291545
Place: New Delhi
Date: 29 May 2026

Ashok Kumar Sharma
Chief Financial Officer
PAN: APWPS6094P
Place: New Delhi

Date: 29 May 2026

Rajesh Arora
Company Secretary
FCS-4081

Place: New Delhi
Date: 29 May 2026

INDEPENDENT AUDITOR’'S REPORT

To the Members of RattanIndia Enterprises Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

1.

We have audited the accompanying consolidated
financial statements of RattanIndia Enterprises
Limited (‘the Holding Company’) and its subsidiaries
(the Holding Company and its subsidiaries together
referred to as ‘the Group’) and its associate, as listed
in Annexure 1, which comprise the Consolidated
Balance Sheet as at 31 March 2026, 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, and
associate, the aforesaid consolidated financial
statements give the information required by the
Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity
with the Indian Accounting Standards ('Ind AS’)
specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules,
2015, and other accounting principles generally
accepted in India of the consolidated state of affairs
of the Group and its associate, as at 31 March 2026,
and their consolidated loss (including other
comprehensive income), consolidated cash flows and
the consolidated changes in equity for the year
ended on that date.

Basis for Opinion

3.

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, and its associate in
accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India ('ICAI')
together with the ethical requirements that are
relevant to our audit of the consolidated financial
statements under the provisions of the Act and the
rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that
the audit evidence we have obtained together with
the audit evidence obtained by the other auditors in
terms of their reports referred to in paragraphs 15
and 16 of the Other Matter section below, is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

4.

Key audit matters are those matters that, in our
professional judgment and based on the
consideration of the reports of the other auditors
on separate financial statements of the subsidiaries,
and associate, were of most significance in our audit
of the consolidated financial statements of the
current period. These matters were addressed in the
context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion
on these matters.

We have determined the matters described below
to be the key audit matters to be communicated in
our report.
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Key audit matter

How our audit addressed the key audit matter

Impairment assessment of carrying value of goodwill and other intangible assets (Refer note 2 and 3 for
material accounting policy information and note 15 for financial disclosures in the consolidated financial

statements)

As at 31 March 2026, the Group carries goodwill
amounting to ¥ 1,455.78 million and other
intangible assets amounting to ¥ 564.11 million
recognised pursuant to acquisition of a substantial
stake in Revolt Intellicorp Private Limited in earlier
years, in accordance with the requirements for
accounting for business combination under Ind AS
103.

Such goodwill is required to be tested for
impairment by the management on an annual basis
and additionally, to test the carrying value of
intangible assets whenever there is an indication
for impairment in view of the highly uncertain
economic environment in accordance with Ind AS
36, Impairment of Assets.

The aforesaid impairment test required the
management to make significant judgement and
estimates, which particularly includes estimation of
sales volume and prices, budgeted cash flows in
the cash-generating units, future market conditions,
growth rates, discount rates and capital expenditure
to estimate the recoverable values. Changes in
these assumptions as well as in the methods used
could lead to significant changes in the assessment
of the recoverable value.

Considering the materiality of amounts involved
together with the inherent subjectivity related to
principal assumptions, which are dependent on
current and future economic factors and trading
conditions varying for different economic and
geographical territories, assessment of carrying
values of goodwill and other intangible assets is
identified as a key audit matter in our current year
audit.

Our audit procedures related to impairment assessment of
carrying value of goodwill and other intangible assets
included, but not limited to, the following:

Obtained an understanding of the management's
process for identification of cash generating unit and
processes performed by the management for their
impairment testing.

Evaluated the design, implementation and tested
operating effectiveness of relevant internal controls
relating to impairment assessment of goodwill and other
intangibles and determination of recoverable amounts.
Assessed the appropriateness of the Group’s accounting
policies relating to impairment testing in accordance with
Ind AS 36.

Assessed the professional competence, and objectivity
of the expert used by the management for performing
required value-in-use calculations to estimate the
recoverable value of goodwill and other intangible
assets;- Reconciled the future business projections used
for performing above said valuations from approved
business plans and tested the arithmetical accuracy of
the management workings.

Involved auditors’ experts to assist in evaluating the
appropriateness of the valuation models and
assumptions used as key inputs such as sales volumes
and prices, operating costs, long-term growth rates, etc.-
Performed sensitivity analysis, which included assessing
the effect of reasonably possible reductions in growth
rates and forecast cash flows.

Evaluated the adequacy and appropriateness of
disclosures made by the Group in the consolidated
financial statements, as required by the applicable Ind
AS.

Key audit matter

How our audit addressed the key audit matter

Existence and Valuation of inventory (Refer note 2 and 3 for the material accounting policy information
and note 10 for disclosures in the consolidated financial statements)

The subsidiary company has e-commerce market-
place model arrangement wherein the market-
place platform (the ‘market place’) has agreed to
manage the inventory, interface with customers as
well as handle delivery and logistics, for the
Company. As at 31 March 2026, the market place
held subsidiary Company's inventories aggregating
to ¥ 9,757.86 million (net of provision).

As per the arrangement with the marketplace, on
receipt of goods from the subsidiary company’s
suppliers/ vendors, the market- place provides
storage services in its various fulfilment centers.
Periodic cycle counts are performed by the market-
place and in case of loss or damage to any units at
its centres/ warehouses due to any breach of
contractual obligation/ non-performance of
obligations, the subsidiary company is entitled to
recover the applicable replacement value of the
product from the market-place.

The subsidiary company operates in a fast-
changing market where there is a risk of inventory
falling out of trend and proving difficult to be sold
above cost. At the end of each reporting period,
the subsidiary company’s management based on
inputs from the market- place such as non- moving,
unsellable items, etc., assesses whether there is
adequate provision for inventory losses on account
of net realizable value being lower than cost, as
required to be measured as per Ind AS 2, Inventory.
Such estimates require the management to apply
judgement in determining appropriate provisions
for inventory losses. In addition to the above, owing
to the nature of the business wherein value per
unit is relatively insignificant but higher volumes
are involved that are distributed across different
fulfilment centres, the existence of inventory is
considered as a key audit matter. The management
obtains periodic confirmation from the market-
place and reconciles such confirmed quantity with
the perpetual inventory records maintained by the
subsidiary company. Considering the aforesaid
complexities involded in assessment of inventory
existence at fulfilment centres that required us to
undertake alternate and it techniques as described
in this key audit matter and significant management
judgement and estimate involved with respect to
allowance for inventory loss, existence and
valuation of inventory was determind to be a key
audit mather and for the current year audit.

Our audit procedures relating to existence and valuation of
inventory included, but was not limited to, the following:

Understood the management process to ensure
existence of inventory, identification of non-moving or
unsellable inventory that involved understanding the
extent and periodicity of information received from the
market place in this respect. Evaluated design and tested
the operating effectiveness of controls implemented by
management around existence and valuation of
inventory throughout the year.

Existence of inventory as at the reporting date:

Obtained inventory quantity confirmation directly from
the market- place and reconciled the same with the
inventory records of the subsidiary company.

Obtained agreement between the subsidiary Company
and the market- place and understood the terms of such
arrangement in relation to sales and inventory
management parameters.

Tested the adjustment/ recovery adjustment recorded
in the subsidiary company's books of accounts basis the
results of physical cycle counts performed by market-
place, giving cognizance to the terms of agreement
mentioned above.

Tested purchases (forming part of inventory as at the
reporting date), on sample basis, with the supporting
documents, that included purchase order, purchase
invoice, GRN (proof of delivery), tested the receipts
recorded in the IT system for inwards of the inventory,
etc, to substantiate the receipt of delivery of goods by
the market place platform.

Provision for inventory loss on account of net realizable value
and non-moving/ unsellable inventory:

.

Assessed the methodology and key estimates used by
the management to determine the net realizable value
for non-moving/ unsellable inventory and the
consistency thereof with the subsidiary company'’s policy.
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Key audit matter

How our audit addressed the key audit matter

Tested inventory ageing obtained including ensuring
completeness of such ageing analysis with perpetual
records and independent confirmation received from the
marketplace.

Tested the net realizable value of traded goods inventory
on a sample basis, considering the selling price of most
subsequent/ recent sale transactions for respective
products.

Tested the computation for allowance for non-moving/
unsellable inventories by critically evaluating the
estimates made by the management; with respect to
plans of liquidating such inventory.

Evaluated the adequacy of the disclosures made in the
Financial Statements. -Obtained written representations
from management on the completeness and adequacy
of inventory allowance as at year- end.

Information other than the Consolidated Financial
Statements and Auditor’s Report thereon

6. The Holding Company’s Board of Directors are
responsible for the other information. The other
information comprises the information included in the
Annual Report, but does not include the consolidated
financial statements and our auditor’s report thereon.
The Annual Report is expected to be made available
to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements
does not cover the other information and we will
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 identified above when it becomes
available 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.

When we read the Annual Report, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those
charged with governance.

Responsibilities of Management and Those Charged
with Governance for the Consolidated Financial
Statements

7. 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 including its
associate 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, and its associate
company covered under the Act are responsible for
maintenance of adequate accounting records in
accordance with the provisions of the Act for
safeguarding the assets of the Group and for
preventing and detecting frauds and other
irregularities; selection and application of appropriate
accounting policies; making judgments and
estimates that are reasonable and prudent; and
design, implementation and maintenance of
adequate internal financial controls, that were
operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to
the preparation and 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.

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

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

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

10. 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 a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these consolidated financial statements.

11. 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;

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 and
its associates and joint ventures to continue as
a going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the consolidated financial
statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the
date of our auditor’s report. However, future
events or conditions may cause the Group and
its associates and joint ventures to cease to
continue as a going concern;

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,
and its associate, 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
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12.

13.

14.

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.

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

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

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the
consolidated financial statements of the current
period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances,
we determine that a matter should not be
communicated in our report because the adverse
consequences of doing so would reasonably be
expected to outweigh the public interest benefits of
such communication.

Other Matter

15.

We did not audit the financial statements of
RattanIndia Enterprises Limited Employee Welfare
Trust (“'the Trust”) included in the standalone
financial statements of the Holding Company,
included in the Group, whose financial statements
reflects total assets of ¥ 49.35 million as at 31 March
2026, the total revenues of % Nil, and cash inflows of
% 0.005 million respectively for the year ended on
that date, as considered in the consolidated financial
statements. These financial statements have been
audited by the auditors of the Trust whose report
has been furnished to us by the management, and
our opinion on the consolidated financial statements,
in so far as it relates to the amounts and disclosures
included in respect of the Trust, and our report in
terms of sub-section (3) of section 143 of the Act in
so far as it relates to the aforesaid Trust, is based
solely on the report of such auditors of Trust.

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

16.

regulatory requirements below, are not modified in
respect of the above matter with respect to our
reliance on the work done by and the reports of the
other auditors.

We did not audit the financial statements of 10
subsidiaries, whose financial statements reflects total
assets of ¥ 5,014.35 million as at 31 March 2026, total
revenues of ¥ 635.16 million and net cash inflows
amounting to ¥ 321.57 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
furnished to us by the management and our opinion
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.

Further, of these subsidiaries, 2 subsidiaries, are
located outside India whose financial statements and
other 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 India, 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

17.

As required by section 197(16) of the Act, based on
our audit and on the consideration of the reports of
the other auditors, referred to in paragraph 16, on

19.

separate financial statements of the subsidiaries, we
report that the 2 subsidiaries and 1 associate
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 the Holding
Company and 8 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(16) of the Act is not applicable in
respect of holding Company and such subsidiaries.

18. As required by clause (xxi) of paragraph 3 of

Companies (Auditor’'s Report) Order, 2020 (‘the
Order’) issued by the Central Government of India in
terms of section 143(11) of the Act based on the
consideration of the Order reports issued till date
by us and by the respective other auditors as
mentioned in paragraph 16 above, of companies
included in the consolidated financial statements for
the year ended 31 March 2026 and covered under
the Act we report that, 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 2026 for
which such Order reports have been issued till date
and made available to us:

S No| Name CIN

Holding Company / | Clause number of the
subsidiary / Associate /| CARO report which is
Joint Venture qualified or adverse

I | Cocoblu Retail Limited | U52399DL2021PLC388574

Subsidiary (i(b)®

(1) Clause pertains to difference in the amounts reported to banks and/or financial institutions in quarterly
returns/statements vis-a-vis books of accounts finalised by the Subsidiary Company’s management. Also

refer note 19 to the consolidated financial statements

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
and associate 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;

b) Except for the matters stated in paragraph
19(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.

c¢) 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 financial
statements;

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

e) On the basis of the written representations
received from the directors of the Holding
Company, its subsidiaries and associate and
taken on record by the Board of Directors of
the Holding Company, its subsidiaries and
associate respectively, and the reports of the
statutory auditors of its subsidiaries covered
under the Act, none of the directors of the
Holding Company, its subsidiaries and associate,
are disqualified as on 31 March 2026 from being
appointed as a director in terms of section 164(2)
of the Act.

f)  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
19(b) above on reporting under section 143(3)(b)
of the Act and paragraph 19(h)(vi) below on
reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended);

g) With respect to the adequacy of the internal
financial controls with reference to financial
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h)

statements of the Holding Company, and its
subsidiaries and associate covered under the
Act, and the operating effectiveness of such
controls, refer to our separate report in
‘Annexure A’ wherein we have expressed an
unmodified opinion; and

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

iv.

The consolidated financial statements
disclose the impact of pending litigations
on the consolidated financial position of the
Group and its associate as detailed in Note
49 to the consolidated financial statements;

The Holding Company, its subsidiaries and
associate did not have any long-term
contracts including derivative contracts for
which there were any material foreseeable
losses as at 31 March 2026;

There were no amounts which were
required to be transferred to the Investor
Education and Protection Fund by the
Holding Company, and its subsidiaries and
associate covered under the Act, during the
year ended 31 March 2026;

a. The respective managements of the
Holding Company and its subsidiaries
and associate incorporated in India
whose financial statements have been
audited under the Act have
represented to us and the other
auditors of such subsidiaries and
associate respectively that, to the best
of their knowledge and belief, as
disclosed in note 43(a) to the
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
and associates to or in any person(s)
or entity(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 and associate (‘the
Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf
the Ultimate Beneficiaries;

b. The respective managements of the
Holding Company and its subsidiaries
and associate incorporated in India
whose financial statements have been
audited under the Act have
represented to us and the other
auditors of such subsidiaries and
associate respectively that, to the best
of their knowledge and belief, as
disclosed in the note 43(b) to the
accompanying consolidated financial
statements, no funds have been
received by the Holding Company or
its subsidiaries, and associate 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, and associate shall,
whether directly or indirectly, lend or
invest in other persons or entities
identified in any manner whatsoever by
or on behalf of the Funding Party
(‘'Ultimate Beneficiaries') or provide any
guarantee, security or the like on behalf
of the Ultimate Benéeficiaries; and

c. Based on such audit procedures
performed by us and that performed
by the auditors of the subsidiaries and
associates, as considered reasonable
and appropriate in the circumstances,
nothing has come to our or other
auditors’ 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.

The Holding Company, its subsidiaries and
associate have not declared or paid any

dividend during the year ended 31 March
2026.

As stated in note 70 to the consolidated
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, its subsidiaries and associate, in
respect of financial year commencing on or
after 1 April 2025, have used an 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. Furthermore, the
audit trails have been preserved by the
Holding Company and above referred
subsidiaries and associate as per the
statutory requirements for record retention,
other than the consequential impact of the
exceptions given below:

Place: New Delhi
Date: 29 May 2026

A) In case of its one subsidiary company,
the audit trail (edit log) was not
enabled at the database level for the
accounting software to log any direct
data changes, used for maintenance of
revenue, purchases and certain
expenses by the Company;

B) In case of another subsidiary company:

i. The audit trail feature was not
enabled at the database level for
accounting software being used
for maintaining accounting and
other records;

ii. The accounting software retains
the logs of only 99 modifications
made in the master data at the
application level. In the absence of
evidence, we are unable to
comment on whether the
modifications exceeded the
specified limit set within the said
software.

C) Incase of associate company, the audit
trail feature was not enabled at the
database level for accounting software
being used for maintaining accounting
and other records.

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

Lalit Kumar

Partner

Membership No.: 095256
UDIN: 26095256FFIQQC2481
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Annexure 1
List of entities included in the Statement
Holding Company
1. RattanIndia Enterprises Limited
Subsidiaries
1. Cocoblu Retail Limited (India)
Revolt Intellicorp Private Limited (India)
Neotec Enterprises Limited (India)
RattanIndia Investment Manager Private Limited (India)
Neosky India Limited (India)
Neotec Insurance Brokers Limited (India)
Neobrands Limited (India)
Neorise Technologies-FZCO (UAE)

© ® N o o~ W DN

Cocoblu Quick Commerce Limited (formerly known as Neofirst Limited) (India)

-
o

. Revolt CoCo Limited (formerly known as NeoSeller Limited) (India) (Step down subsidiary)
11. Throttle Aerospace Systems Private Limited (India) (Step down subsidiary)
12. Neorise Global Trading L.L.C.S.0.C (UAE) (Step down subsidiary) (w.e.f. 24 November 2025)

Associate

1. RattanIndia Power Limited (Associate w.e.f. 25 March 2026)

Trust

1. RattanIndia Enterprises Limited Employee Welfare Trust (India) (included in the standalone audited financial
results of the Holding Company)

Annexure-A to the Independent Auditor’s Report

Annexure A of the Independent Auditor’'s Report of even date to the members of RattanIndia Enterprises
Limited on the consolidated financial statements for the year ended 31 March 2026

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

1.

In conjunction with our audit of the consolidated
financial statements of RattanIndia Enterprises
Limited (‘the Holding Company’) and its subsidiaries
(the Holding Company and its subsidiaries together
referred to as ‘the Group’) and its associate, as at
and for the year ended 31 March 2026, we have
audited the internal financial controls with reference
to financial statements of the Holding Company, its
subsidiary companies and its associate company,
which are companies covered under the Act, as at
that date.

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

2.

The respective Board of Directors of the Holding
Company, its subsidiary companies and its associate
company , which are companies covered under the
Act, are responsible for establishing and maintaining
internal financial controls based on the internal
financial controls with reference to financial
statements criteria established by the Company
considering the essential components of internal
control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting
('Guidance Note’) issued by the Institute of Chartered
Accountants of India (‘the 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 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 Financial
Statements

3.

Our responsibility is to express an opinion on the
internal financial controls with reference to financial
statements of the Holding Company, its subsidiary
companies and its associate company as aforesaid,
based on our audit. We conducted our audit in
accordance with the Standards on Auditing issued

by the Institute of Chartered Accountants of India
('ICATI’) prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal
financial controls with reference to financial
statements, and the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting
('the Guidance Note’) issued by the ICAIL 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
financial statements of the Holding Company, its
subsidiary companies and its associate company as
aforesaid.

Meaning of Internal Financial Controls with Reference
to Financial Statements

6.

A company’s internal financial controls with reference
to financial statements is a process designed to
provide reasonable assurance regarding the
reliability of financial reporting and the preparation
of financial statements for external purposes in
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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

subsidiary companies, the Holding Company, its
subsidiary Companies and associate company, which
are companies covered under the Act, have in all
material respects, adequate internal financial controls

Consolidated Balance Sheet

as at 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

maintenance of records that, in reasonable detail, with reference to financial statements and such Notes < at As at
accurately and fairly reflect the transactions and controls were operating effectively as at 31 March 31 March 2026 31 March 2025
dispositions of the assets of the company; (2) provide 2026, based on the internal financial controls with ASSETS
reasonable assurance that transactions are recorded reference to financial statements criteria established Financial assets
as necessary to permit preparation of financial by the Company considering the essential (@) Cash and cash equivalents ‘ 4 726.46 300.80
statements in accordance with generally accepted components of internal control stated in the Etc))) E:::i\?:g:ses other than cash and cash equivalents > inlnd 1,005.98
accoun.tmg principles, and that .recelpts and Gwdar\ce Ngte on Auf:ht ofInt.ernaI Fmanaa! Controls Trade receivables 6 664.20 505.68
expenditures of the company are being made only over Financial Reporting (‘Guidance Note') issued by d) Loans 7 533 533
in accordance with authorisations of management the Institute of Chartered Accountants of India (‘the (e) Investments 8 8,934.30 10,491.38
and directors of the company; and (3) provide ICAI). (f)  Other financial assets 9 107.96 25742
reasonable assurance regarding prevention or timely T°ta'ff'“a“f'a:' assets 11,372.39 12,566.59
detection of unauthorised acquisition, use, or ~ Other Matter Non-financial assets
. . i . ) . ) ) ) (a) Inventories 10 10,028.63 8,239.35
disposition of the company’s assets that could have 9. We did not audit the internal financial controls with (b) Tax assets (net) 1 39.44 423.82
a material effect on the financial statements. reference to financial statements insofar as it relates (c) Deferred tax assets (net) 12 136.10 58.22
Inh t Limitati £ Int | Fi ial Control to 8 subsidiary companies, which are companies (d) Property, plant and equipment 13 94.81 107.45
n.t:r;nf mi at |o|:s ° 'nl ::nta matncna ontrols covered under the Act, whose financial statements (:‘) Ic?ta'(‘jg'ﬁ:e assets under development 1‘; 1462?4 14?2‘?3
wi ererence to Financial Statements reflect total assets of ¥ 4,359.57 million as at 31 March () __Goodwi . arlile Bese
. L . ¢ L (g) Other intangible assets 15 673.71 660.37
7. B.ecaus.e of the |nher.ent limitations of .mterr?al t2026, total reven.ues 0f3624.30 rr?|I.I|0n and net cash (h) Right of use assets 16 33094 39219
financial controls with reference to financial inflows amounting to ¥ 6.23 million for the year (i) Other non-financial assets 17 3,514.49 2,390.90
statements, including the possibility of collusion or ended on that date, as considered in the consolidated Total non-financial assets 16,336.49 13,790.76
improper management override of controls, material financial statements. The internal financial controls Total Assets 27,708.88 26,357.35
misstatements due to error or fraud may occur and with reference to financial statements in so far as it LIABILITIES AND EQUITY
- . . LIABILITIES
not be detected. Also, projections of any evaluation relates to such subsidiary company have been Financial liabilities
of the. internal financial controls.with referer.wce to audi.ted by other auditors whose report has been (@) Trade payables 18
financial statements to future periods are subject to furnished to us by the management and our report Total outstanding dues of micro enterprises and small enterprises 2,388.31 1,536.49
the risk that the internal financial controls with on the adequacy and operating effectiveness of the TotallI outstanding dues of creditors other than micro enterprises and 5,324.03 4,843.37
. . . . . . . . sma enterprlses
reference to financial statements njgy become internal financial control.s with referenc.e to fmgn.aal (b) Borrowings (Other than debt securities) 19 10,634.36 8.821.62
inadequate because of ;hanges |.n COhdItIOI’]S., qrthat stateme.nts for the Holdling Company, its sub5|d|§ry (© Lease liabilities 20 37424 413.02
the degree of compliance with the policies or companies and its associate company, as aforesaid, (d) Other financial liabilities 21 532.33 531.79
procedures may deteriorate. under Section 143(3)(i) of the Act in so far as it relates Total financial liabilities 19,253.27 16,146.29
to such subsidiary companies is based solely on the Non-financial liabilities
Opinion reports of the auditors of such companies. Our (@) Provisions 22 BB 175.72
ini i i opinion is not modified in respect of this matter with (b)  Deferred tax liabilities (net 12 28044 >2683
8. In our opinion and based on the consideration of p ( p (© Other non-financial liabilities 23 285.81 268.41
the report of the other auditors on internal financial respect to our reliance on th? work done by and on Total non financial liabilities 759.08 970.96
controls with reference to financial statements of the the reports of the other auditors. EQUITY
. (a) Equity share capital 24 2,764.54 2,764.54
For Walker Chandiok & Co LLP (b) Other equity 25 4,920.16 6,454.46
Chartered Accountants Equity attributable to owners of the parent 7,684.70 9,219.00
Firm’s Registration No.: 001076N/N500013 (@) Non-controlling interests 11.83 21.10
Total Liabilities and Equity 27,708.88 26,357.35
Material accounting policy information and accompanying notes are integral part of the consolidated financial statements
Lalit Kumar This is the consolidated Balance Sheet referred to in our report of even date.
Partner For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
Place: New Delhi Membership No.: 095256 Firm Registration No.: 001076N/ N500013
Date: 29 May 2026 UDIN : 26095256FFIQQC2481 Lalit Kumar Rajiv Rattan Rajesh Kumar
Partner Chairman Whole Time Director
Membership No.: 095256 DIN: 00010849 DIN: 03291545
Place: New Delhi Place: Dubai Place: New Delhi
Date: 29 May 2026 Date: 29 May 2026 Date: 29 May 2026
Ashok Kumar Sharma Rajesh Arora
Chief Financial Officer Company Secretary
PAN: APWPS6094P FCS-4081
Place: New Delhi Place: New Delhi
Date: 29 May 2026 Date: 29 May 2026
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M@l{}gl@s RattanIndia Enterprises Limited O

o ° ° o
Consolidated Statement of Profit and Loss Consolidated Statement of Profit and Loss o)
for the year ended 31 March 2026 for the year ended 31 March 2026
(All amount in % Million, unless otherwise stated) (All amount in % Million, unless otherwise stated)
Notes RJELTRTETRNLECE For the year ended Notes For the year ended
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Revenue from operations Items that will be reclassified to profit and loss
Interest Income 26 A 78.56 83.48 Exchange differences on translations of foreign operations 15.86 (0.97)
Rental Income 268 - 3.00 Income tax relating to items that will be reclassified to - -
Fees and commission Income 26 C 39.05 41.72 profit or loss
Net gain on fair value changes 26D 16.12 1,664.48 Other comprehensive income for the year 27.93 6.33
Sale of products/ services 26 E 75,171.41 66,870.78 Total comprehensive (loss)/income for the year (1,635.54) 813.48
Total revenue from operations 75,305.14 68,663.46 (Loss)/profit for the year attributable to:
Other income 27 64.72 97.66 Equity holders of the Company (1,654.19) 844.35
Total income 75,369.86 68,761.12 Non-controlling interests (9.28) (37.20)
Expenses (1,663.47) 807.15
Finance costs 28 740.99 942.82 Other comprehensive income attributable to
Fees and commission expense 29 13,093.48 9,203.87 Equity holders of the Company 27.92 6.34
Net loss on fair value changes 30 1,723.62 - Non-controlling interests 0.01 (0.01)
Impairment of financial instruments 31 1.22 11.01 27.93 6.33
Cost of raw materials consumed 32 1,186.00 1,410.87 Total comprehensive (loss)/income for the year
Purchase of stock-in-trade 33 58,944.96 51,805.77 attributable to:
Changes in inventories of finished goods, stock in trade 34 (1,764.01) 990.71 Equity holders of the Company (1.626.27) 850.69
and work-in-progress Non-controlling interests (9.27) (37.21)
Employee benefits expense 35 1,542.14 1,428.69 (1,635.54) 813.48
Depreciation and amortisation expense 36 138.69 160.17 Earnings per equity share (face value of T 2 each) 40
Other expenses 37 1,404.54 1,288.10 Basic (%) (1.20) 0.61
Total expenses 77,011.63 67,242.01 Diluted () (1.20) 0.61
(Loss)/ Profit before share of profit in associate (1,641.77) 1,519.11 . . L . . . . i .
. . . " Material accounting policy information and accompanying notes are integral part of the consolidated financial
Share in profit of associate 42 (i) 15.46 - statements
(Loss)/profit before tax (1,626.31) 1,519.11
Tax expense This is the Consolidated Statement of Profit and Loss referred to in our report of even date.
Current tax 59 352.48 344.30 For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Adjustment relating to earlier years 10.54 14.38 Chartered Accountants
Deferred tax 12 (325.86) 353.28 Firm Registration No.: 001076N/ N500013
Net (Loss)/profit for the year (1,663.47) 807.15
Other comprehensive income Lalit Kumar Rajiy Rattan Rajesh I‘umaij
Items that will not be reclassified to profit.and .Ioss. Ilz:;:\rwfrership No.: 095256 g;\allr(r)rg)%q 0849 g:ﬁﬁ;;igredor
Re-measurement of post-employment benefit obligations 13.67 8.43 Place: New Delhi Place: Dubai Place: New Delhi
Income tax relating to items that will not be reclassified to 12 (1.60) (1.13) Date: 29 May 2026 Date: 29 May 2026 Date: 29 May 2026
profit or loss
Ashok Kumar Sharma Rajesh Arora
Chief Financial Officer Company Secretary
PAN: APWPS6094P FCS-4081
Place: New Delhi Place: New Delhi
Date: 29 May 2026 Date: 29 May 2026
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Consolidated Statement of Cash Flow

for the year ended 31 March 2026

(All amount in % Million, unless otherwise stated)

Notes WIJELERTETXNTLE For the year ended
31 March 2026 31 March 2025

Consolidated Statement of Cash Flow o)

for the year ended 31 March 2026
(All amount in ¥ Million, unless otherwise stated)

Notes BIIEGERTEIXNLELE For the year ended
31 March 2026 31 March 2025

A CASH FLOWS FROM OPERATING ACTIVITIES C CASH FLOWS FROM FINANCING ACTIVITIES
(Loss)/profit before tax (1,626.31) 1,519.11 Payment of lease liabilities 20 (80.42) (76.23)
Adjustment for: Inter corporate deposits (repaid)/ taken (net) 19 96.38 (1,083.96)
Interest income 26 A (78.56) (83.48) (Repayments)/ proceeds from banks and financial 19 1,441.34 (1,971.68)
Gain on sale of investment 26D (15.46) (25.80) institutions (net)
Finance cost 28 740.99 942.82 Finance cost paid (407.93) (593.19)
Impairment of other assets 37 3.81 73.65 Net cash generated from/ (used in) financing 1,049.37 (3,725.06)
Share in profit of associate 42(ii) (15.46) - activities (C)
Share based payment to employees/ (reversal) (net) 27 & 35 91.98 (25.38) Increase / (decrease) in cash and cash equivalents 425.66 (361.79)
Profit on equity shares investment/ mutual fund 30 & 26D 1,722.96 (1,638.68) (A+B+C)
measured at FVTPL (unrealised) Cash and cash equivalents at the beginning of the year 4 300.80 662.58
Depreciation and amortisation expense 36 138.69 160.17 Cash acquired on subsidiary acquisition - 0.01
Provision for bad & doubtful debts/balances 31 1.22 11.01 Cash and cash equivalents at the end of the year 726.46 300.80
Unclaimed balances and excess provisions written back 27 (36.09) (9.04)
Foreign exchange gain 27 (2.01) (0.60) As at As at
Gain/ loss on sale of property, plant and equipment 27 = (0.08) ARV ETL W LiPi8 31 March 2025
Operating profit before working capital changes 925.76 923.70 Notes:
Movement in working capital: Reconciliation of cash and cash equivalents
(Increase)/ decrease in inventories (1,789.29) 947.16 a) Cash and cash equivalent comprises of (refer note 4)
Decrease in other financial assets 153.67 575.78 Cash on hand 456 456
(Increase)/ decrease in other non financial assets (1,123.62) 195.82 Balances with banks
(Increase) in trade receivables (159.75) (71.58) Current accounts 721.90 296.24
Increase in trade payables 1,368.56 823.62 726.46 300.80
(Decreas&::‘)/ Increase |n-othe.r fln.an.a.a.l liabilities Iz 2941 b) Refer note 67 for reconciliation of liabilities arising from financing activities
Increase in other non financial liabilities 0403 1.02 c) The Statement of Consolidated Cash Flow has been prepared in accordance with ‘Indirect method" as set out in
Cash (usec! in)/ g(?nerated from operating activities (576.51) 3,454.93 Ind AS - 7 on 'Statement of Cash Flows’, as notified under Section 133 of the Companies Act, 2013, read with the
post working capital changes
relevant rules thereunder.
Income tax received/ paid (net) 21.36 (390.86)
Net cash (used in)/ generated from operating (555.15) 3,064.07 Material accounting policy information and accompanying notes are integral part of the consolidated financial
activities (A) statements
B CASH FLOWS FROM INVESTING ACTIVITIES This is the consolidated Statement of Cash Flow referred to in our report of even date.
Purchase of property, plant and equipment 13 (23.86) (21.38) . .
Purchase of intangible asset (including intangible under| 14 & 15 (57.43) (69.53) For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
development) C.hartereql Accpuntan?s
Firm Registration No.: 001076N/ N500013
Proceeds from sale of property, plant and equipment 13 0.12 0.43
Movement in fixed deposits (net) 5 74.04 353.37 Lalit Kumar Rajiv Rattan Rajesh Kumar
Interest received on deposits 26 A 73.52 57.68 Partner Chairman Whole Time Director
Movement in current investments (net) 8 (51.60) 2127 Membership No..: 095256 DIN: OOO10§49 DIN: 03291545 .
— L . Place: New Delhi Place: Dubai Place: New Delhi
Paym_e'n_t towards acqu|5|t|oq of subsidiaries/ business - (0.10) Date: 29 May 2026 Date: 29 May 2026 Date: 29 May 2026
acquisition, net of cash acquired
Investment in associate Company 42(ii) (83.35) - Ashok Kumar Sharma Rajesh Arora
Net cash (used in)/ generated from investing (68.56) 299.20 Chief Financial Officer Company Secretary
activities (B) PAN: APWPS6094P FCS-4081
Place: New Delhi Place: New Delhi
Date: 29 May 2026 Date: 29 May 2026
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Material accounting policy Information and notes to the consolidated financial statements
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(All amount in ¥ Million, unless otherwise stated)

1. Corporate Information requirements of Division Il of schedule III to the Following entities have been considered in the preparation of the consolidated financial statements:
Nature of Operations Companies Act, 2013 (Ind AS compliant Schedule I1I), . - — .
on the historical cost basis except for certain financial Name of the entity Nature Country of OTTEEITRNIEENE Ownership interest | Nature of business
RattanIndia Enterprises Limited (the ‘Holding instruments that are measured at fair values, as incorporation [ITEGNR TR T1TT) held by the group
Company' or ‘REL’) is a public company domiciled explained in the accounting policies below. EOETE N BT WP as at 31 March 2025
?:rc])(:n;Jr;cnci’crezo,::e:pglri]gaegléhii ?rzz\i/;sgonnds hoefstliqti The financial statements are presented in INR (%) Cocoblu Retail Limited Subsidiary India 100% 100% Engaged in retail
registered office at H No.51, Village Hauz Khas, which is also the Group’s functional currency and all (Cocoblu) trac.ie of goods over
South-West Delhi. New Delhi -110016. values are rounded to the nearest million, except online ecommerce
' when otherwise indicated. platform
Ehe shares of REL are “5t§‘d on the Na.tional Stock b) Principles of consolidation Revglt Intellicorp Private | Subsidiary India 100% 100% Engaged in'
xchange (NSE) and BSE Limited of India. Limited (Revolt) manufacturing of
The Holding Company is primarily engaged in the Subsidiaries are all entities over which the Group has electric motor
business of investing in technology focused new age Fontrol. The Group coqtrols an ent|.ty when the Group vehicles
businesses including retail e-commerce, electric !S gxposed to, or has rights t.o, variable return.s.from Neosky India Limited Subsidiary India 100% 100% Engaged in Drone
vehicles, drones and others through its Group its involvement with the entlty and has the a.1b|||ty to (Neosky) business.
Companies. The Holding Company qualifies to be affect those returns through its power to direct the Throttle Aerospace Step down India 60% 60% Engaged in Drone
an “Unregistered Core Investment Company” (‘CIC) relevant activities of the entity. Subsidiaries are fully Svstem Pri atepL'm'ted . l:f)s'd'ar ° ° ) g'ngess
in terms of “Master Direction — Core Investment consolidated from the date on which control is ('IYAS) vate Lim! ubsidiary usiness.
Companies (Reserve Bank) Directions, 2016"and transferred to the Group. They are deconsolidated ' . ' . 5 o
consequently, is eligible to carry on business activities from the date that control ceases. Negtec Enterprises Subsidiary India 100% 100% Engaged n f!ntech
permissible to CIC, without obtaining registration The Group combines the financial statements of the Limited (Neotec) bustmesshr_\avw'wfh
from Reserve Bank of India under section 45-IA of Holding Company and its subsidiaries line by line E:LE/e;iSnzlﬁc\?gl
the Reserve Bank of India Act, 1934.( Also, refer note adding together like items of assets, liabilities, equity, institutions for
58) income and expenses. Intercompany transactions, lending to
The consolidated financial statements for the year balances and unrealised gair)s .on transactipns customers through
ended 31 March 2026 were approved by the Board between group companies are eliminated. Unrealised digital lending
of Directors and authorised for issue on 29 May 2026. losses are also eliminated unless the transaction platform.
provides evidence of an impairment of the : o : .
2. Material Accounting policies transferred asset. Accounting policies of subsidiaries Rattanlndlallnvestme.nt Subsidiary India 100% 100% Engaged in
. . are changed where necessary to ensure consistency Manager Private Limited monetary
a) Basis of preparation with the policies adopted by the Group. (RIMPL) intgrmediation
The consolidated financial statements of the Group Non-controlling interests in the results and equity activities.
have been prepared in accordance with Indian f subsidiaries are presented separately in the Neotec Insurance Brokers | Subsidiary India 100% 100% Engaged in
Accounting Standards (Ind AS) notified under the of su . P P . y Limited (NIBL) insurance broking
. . . consolidated statement of profit and loss, .
Companies (Indian Accour.mng Stqndards) Rulgs, consolidated statement of changes in equity and business
201? (as amended fr(.)m time to time) read V\{lth balance sheet respectively. Neorise Technologies Subsidiary Dubai 100% 100% Engaged in project
section 133 of Companies Act, 2013 and presentation FZCO (Neorise) management,
investment in
commercial
enterprises,
e-commerce, and
motor cycle trading
Neorise Global Trading Step down Dubai 100% - Engaged in retail
LLC SOC # subsidiary trade of goods over
online e-commerce
platform
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Name of the entity Nature Country of eNTETHIANIEIE Ownership interest | Nature of business

Neobrands Limited Subsidiary India
(Neobrands)
Revolt Coco Limited Step down India

(formerly known as Neo | Subsidiary
Seller Limited) (Revolt
Coco)

Cocoblu Quick Commerce Subsidiary India
Limited (formerly known
as Neofirst Limited)

incorporation TGN YA NG [T11T0) held by the group
EOETER N BT WA PIN  as at 31 March 2025

100% 100%

100% 100%

Engaged in re-
branding of retail
trade of goods

100% 100% Engaged in

dealership of Revolt
products and its
after sale services to
customers

Engaged in retail
trade of goods over
online ecommerce
platform

# incorporated on 24 November 2025

)

Revenue recognition

Revenue from contracts with customers is recognised
when control of the goods or services are transferred
to the customer at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange for those goods or services.
Revenue is measured based on the transaction price,
which is the consideration, adjusted for discounts
and other incentives, if any, as specified in the
contract with the customer. Further, the Group
collects Goods and Services tax (GST) on behalf of
the government and, therefore, these are not
economic benefits flowing to the Group. Hence, it is
excluded from revenue

The Group recognises revenue generally at the point
in time when the products are delivered to customer
or when it is delivered to a carrier for export sale,
which is when the control over product is transferred
to the customer.

The Group applies the revenue recognition criteria
to each separately identifiable component of the
sales transaction as set out below.

Sale of traded goods through e-commerce
marketplace platform

Revenue from sale of goods including scrap sales is
recognised at the point in time when control of the
asset is transferred to the customer. The Group
transfers the control as and when it dispatches the
goods to customers.

In determining the transaction price for the sale of
goods, the Group considers the effects of variable
consideration, the rights of return by the customers.

Shipping and gift wrapping services

The Group is not the primary obligor in respect of
shipping and gift wrapping services and accordingly
recognizes revenue at net amount of consideration
that the Group retains after paying shipping and gift
wrapping charges to the service provider.

Income from sale promotion schemes

The Group derives income from participating in
promotional schemes launched by online
marketplace platform. Revenue is recognised when
all the conditions of promotional schemes are
fulfilled by the Group and is presented on a gross
basis if it is received for a distinct service rendered
to the marketplace platform.

Sale of bikes and drones

Revenue is measured based on the consideration
specified in a contract with a customer and excludes
amounts collected on behalf of third parties including
Goods and Service Tax and any other government
subsidies. The Group recognises revenue when it
transfers control over a product / service to a
customer which coincides with the delivery of the
vehicle/ rendering of service. The Group also provides
certain services to its customers, as an additional
feature to the main product, the price of which is

included in the total consideration payable by the
customer. The Group carves out the price of the
service and recognises it as a separate line of revenue
over the period of service rendered. Till such time,
the amount of consideration received attributable
to this service is treated as deferred income.

Revenue from subscription and other technical
services is recognised over the period of service
rendered.

The Group receives advance payments from
customers for the sale of electric motorcycles. The
Group applies the practical expedient for short-term
advances received from customers, that is, the
promised amount of consideration is not adjusted
for the effects of a significant financing component
if the period between the transfer of the promised
good or service and the payment is one year or less.

Service income

Revenue from services rendered is recognised when
services are rendered as per the terms of contract
agreed with the customer.

Warranty provisions

The Group offers warranty for its products,
undertaking to repair or replace the items that fail
to perform satisfactorily during the warranty period.
Such assurance-type warranties are accounted for
under Ind AS 37 'Provisions, Contingent Liabilities
and Contingent Assets’. Provision for warranty
related costs are recognised when the bike is sold to
the customer. Initial recognition is based on historical
experience of the nature, frequency and average cost
of warranty claims and management estimates
regarding possible future incidence based on
corrective actions on product failures. The initial
estimate of warranty related costs is revised
periodically.

Contract asset

A contract asset is the right to consideration in
exchange for goods or services transferred to the
customer. If the Group performs by transferring
goods or services to a customer before the customer
pays consideration or before payment is due, a
contract asset is recognised for the earned
consideration that is conditional.

Material accounting policy Information and notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Contract liability

A contract liability is the obligation to transfer goods
or services to a customer for which the Group has
received consideration (or an amount of
consideration is due) from the customer. If a
customer pays consideration before the Group
transfers goods or services to the customer, a
contract liability is recognised when the payment is
made or the payment is due (whichever is earlier).
Contract liabilities are recognised as revenue when
the Group performs under the contract. Invoicing in
excess of revenues are classified as contract liabilities
(which are referred to as ‘deferred revenues’).

Variable Consideration

Rights of return, volume discounts, or any other form
of variable consideration is estimated using either
the sum of probability weighted amounts in a range
of possible consideration amounts (expected value),
or the single most likely amount in a range of
possible consideration amounts (most likely amount),
depending on which method better predicts the
amount of consideration realizable. Transaction price
includes variable consideration only to the extent it
is probable that a significant reversal of revenues
recognized will not occur when the uncertainty
associated with the variable consideration is resolved.
The management estimates of variable consideration
and determination of whether to include estimated
amounts in the transaction price may involve
judgement and are based largely on an assessment
of the Group’s anticipated performance and all
information that is reasonably available.

Assets and liabilities arising from rights of return:
Right of return assets

Right of return asset represents the Group's right to
recover the goods expected to be returned by
customers. The asset is measured at the former
carrying amount of the inventory, less any expected
costs to recover the goods, including any potential
decreases in the value of the returned goods. The
Group updates the measurement of the asset
recorded for any revisions to its expected level of
returns, as well as any additional decreases in the
value of the returned goods.
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Refund liabilities

A refund liability is the obligation to refund some or
all of the consideration received (or receivable) from
the customer and is measured at the amount the
Group ultimately expects it will have to return to the
customer. The Group updates its estimates of refund
liabilities (and the corresponding change in the
transaction price) at the end of each reporting period.
Refer to above accounting policy on variable
consideration.

Government grants

Government grants and subsidies are recognized
when there is reasonable assurance that the Group
will comply with the conditions attached to them and
the grants/ subsidy will be received. When the grant
or subsidy from the Government relates to an
expense item, it is recognized as income on a
systematic basis in the Statement of Profit and Loss
over the period necessary to match them with the
related costs, which they are intended to
compensate.

Interest Income

Interest income is recorded on accrual basis using
the effective interest rate (EIR) method.

Property, plant and equipment
Recognition and initial measurement

Property plant and equipment are stated at their cost
of acquisition. The cost comprises purchase price,
borrowing cost if capitalization criteria are met and
directly attributable cost of bringing the asset to its
working condition for the intended use. Any trade
discount and rebates are deducted in arriving at the
purchase price. Subsequent costs are included in the
asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that
future economic benefits associated with the item
will flow to the Group. All other repair and
maintenance costs are recognised in statement of
profit and loss as incurred.

Subsequent measurement (depreciation and
useful lives)

Subsequent costs are included in the asset’s carrying
amount or recognized as a separate asset, as
appropriate, only when it is probable that future

(All amount in ¥ Million, unless otherwise stated)

economic benefits associated with the item will flow
to the entity and the cost can be measured reliably.
Property, Plant and Equipment which are significant
to the total cost of that item of Property, Plant and
Equipment and having different useful life are
accounted separately. Other Indirect Expenses
incurred relating to project, net of income earned
during the project development stage prior to its
intended use, are considered as pre-operative
expenses and disclosed under Capital Work-in-
Progress. Depreciation on property, plant and
equipment is provided on the straight-line method,
computed on the basis of useful lives prescribed in
Schedule II to the Companies Act, 2013.

Particulars Useful life as per

Schedule II of the Act

Plant and equipment 4 to 15 years

Plant and equipment-

moulds (including tools) 5to 15 years

Electric equipment 10 years
Furniture and fixture 10 years
Office equipment 3 - Syears
Motor vehicles 5 to 8 years
Computers 3 years

The management believes that these estimated
useful lives are realistic and reflect fair approximation
of the period over which the assets are likely to be
used.

The leasehold improvements are depreciated over
the lease period or useful life of the underlying asset
whichever is lower.

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

Derecognition

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. Any gain or
loss arising on de-recognition of the asset (calculated
as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in
the income statement when the asset is
derecognised.

Material accounting policy Information and notes to the consolidated financial statements
for the year ended 31 March 2026

e)

Intangible assets
Intangible Assets acquired separately

Intangible assets with finite useful lives that are
acquired separately are carried at cost less
accumulated amortisation and accumulated
impairment losses. Amortisation is recognised on a
straight-line basis over their estimated useful lives.
The estimated useful life and amortisation method
are reviewed at the end of each reporting period,
with the effect of any changes in estimate being
accounted for on a prospective basis. Intangible
assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated
impairment losses.

The cost of acquired intangible assets is amortised
over a period in the range of 3-5 years from the date
of acquisition

Internally- generated Intangible Assets

Expenditure on research activities is recognised as
an expense in the period in which it is incurred.

An internally generated intangible asset arising from
development (or from the development phase of an
internal project) is recognised if, and only if, all the
following have been demonstrated:

« the technical feasibility of completing the
intangible asset so that it will be available for
use or sale;

* the intention to complete the intangible asset
and use or sell it;

» the ability to use or sell the intangible asset;

* how the intangible asset will generate probable
future economic benefits

«  the availability of adequate technical, financial
and other resources to complete the
development and to use or sell the intangible
asset; and

* the ability to measure reliably the expenditure
attributable to the intangible asset during its
development.

(All amount in ¥ Million, unless otherwise stated)

The amount initially recognised for internally
generated intangible assets is the sum of the
expenditure incurred from the date when the
intangible asset first meets the recognition criteria
listed above. Where no internally generated
intangible asset can be recognised, development
expenditure is recognised in Statement of Profit and
Loss in the period in which it is incurred.

Subsequent to initial recognition, internally
generated intangible assets are reported at cost less
accumulated amortisation and accumulated
impairment losses, on the same basis as intangible
assets that are acquired separately. The useful life of
internally generated intangible asset is estimated as
5 years.

Brands

Brands acquired separately are measured on initial
recognition at the fair value of consideration paid.
Following initial recognition, brands are carried at
cost less impairment losses, if any

The useful lives of brands are assessed to be either
finite or indefinite. The assessment includes whether
the brand name will continue to trade and the
expected lifetime of the brand. Amortisation is
charged on assets with finite lives on a straight-line
basis over a period appropriate to the asset’s useful
life. The carrying values of brands with finite and
indefinite lives are reviewed for impairment when
events or changes in circumstances indicate that the
carrying value may not be recoverable.

Brands with indefinite useful lives are also tested for
impairment annually either individually or, if the
intangible asset does not generate cash flows that
are largely independent of those from other assets
or groups of assets, as part of the cash-generating
unit to which it belongs. Such intangibles are not
amortised. The useful life of a brand with an indefinite
life is reviewed annually to determine whether
indefinite life assessment continues to be
supportable. If not, the change in the useful life
assessment from indefinite to finite is made on a
prospective basis.
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Amortization of intangible assets is provided on the
straight-line method, computed on the basis of
useful lives as follows:

Particulars Useful life
Database 5 years
Software 3 to 5 years
Product Development 5 years
Non-compete 3 years
Web platform 3 years

Intangible asset under development

‘The Group capitalises intangible asset under
development for a project in accordance with the
accounting policy. Initial capitalisation of costs is
based on management’'s judgement that
technological and economic feasibility is confirmed,
usually when a product development project has
reached a defined milestone according to an
established project management model. The amount
includes investment in development of new product
model.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or
when no future economic benefits are expected from
use or disposal. Gain or loss arising from
derecognition of an intangible asset, measured as
the difference between the net disposal proceeds
and the carrying amount of the asset, are recognised
in profit or loss when the asset is derecognised.

Leases

Alease is defined as ‘a contract, or part of a contract,
that conveys the right to use an asset (the underlying
asset) for a period of time in exchange for
consideration’.

An arrangement is considered to contain a lease if
facts and circumstances indicate that it is remote that
one or more parties other than the purchaser will
take more than an insignificant amount of the output
or other utility that will be produced or generated
by the asset during the term of the arrangement,
and the price that the purchaser will pay for the
output is neither contractually fixed per unit of output
nor equal to the current market price per unit of
output as of the time of delivery of the output.

(All amount in ¥ Million, unless otherwise stated)

Group as a lessee

The Group recognises right-of-use assets and lease
liabilities for all leases except for short-term leases
and leases of low-value assets.

The Group applies the available practical expedients
wherein it:

« Uses a single discount rate to a portfolio of
leases with reasonably similar characteristics

- Relies on its assessment of whether leases are
onerous immediately before the date of initial
application

* Applies the short-term leases exemptions to
leases with lease term that ends within 12
months at the date of initial application

e Excludes the initial direct costs from the
measurement of the right-of-use asset at the
date of initial application

e Determining the lease term of contracts with
renewal and termination options where Group
is lessee

*  The Group determines the lease term as the non-
cancellable term of the lease, together with any
periods covered by an option to extend the lease
if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the
lease, if it is reasonably certain not to be
exercised.

* The Group has several lease contracts that
include extension and termination options. The
Group applies judgement in evaluating whether
it is reasonably certain whether or not to exercise
the option to renew or terminate the lease. That
is, it considers all relevant factors that create an
economic incentive for it to exercise either the
renewal or termination.

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). The cost of
right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and
lease payments made at or before the
commencement date less any lease incentives
received.

The Group depreciates the right-of-use assets on a
straight-line basis from the lease commencement
date to the earlier of the end of the useful life of the
right-of-use asset or the end of the lease term. The
Group also assesses the right-of-use asset for
impairment when such indicators exist.

Lease Liability

The Group records the lease liability at the present
value of the lease payments discounted at the
incremental borrowing rate at the date of initial
application and right of use asset at an amount equal
to the lease liability adjusted for any prepayments/
accruals recognised in the balance sheet. 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 the lease, if
the lease term reflects the Group exercising the
option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the payment occurs.

Subsequent to initial measurement, the liability is
reduced for payments made and increased for
interest. It is remeasured to reflect any reassessment
or modification, or if there are changes in in-
substance fixed payments. When the lease liability
is remeasured, the corresponding adjustment is
reflected in the right-of-use asset, or profit and loss
if the right-of-use asset is already reduced to zero.

Short-term Leases and Leases of Low-Value Assets

The Group has elected to account for short-term
leases and leases of low-value assets using the
practical expedients. Instead of recognising a right-
of-use asset and lease liability, the payments in
relation to these are recognised as an expense in
profit or loss on a straight-line basis over the lease
term.

Group as a lessor

Leases for which the Group is a lessor is classified as
a finance or operating lease. Whenever the terms of

g)

Material accounting policy Information and notes to the consolidated financial statements
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(All amount in ¥ Million, unless otherwise stated)

the lease transfer substantially all the risks and
rewards of ownership to the lessee, the contract is
classified as a finance lease. All other leases are
classified as operating leases. When the Group is an
intermediate lessor, it accounts for its interests in
the head lease and the sublease separately. The
sublease is classified as a finance or operating lease
by reference to the right-of-use asset arising from
the head lease.

Finance leases

Leases which effectively transfer to the lessee
substantially all the risks and benefits incidental to
ownership of the leased item are classified and
accounted for as finance lease. Lease rental receipts
are apportioned between the finance income and
capital repayment based on the implicit rate of return.
Contingent rents are recognised as revenue in the
period in which they are earned.

Operating leases

Leases in which the Group does not transfer
substantially all the risks and rewards of ownership
of an asset are classified as operating leases. The
respective leased assets are included in the balance
sheet based on their nature. Rental income is
recognized on straightline basis over the lease term
except where scheduled increase in rent
compensates the Group with expected inflationary
costs.

Impairment of non-financial assets

At each reporting date, the Group assesses whether
there is any indication based on internal/ external
factors, that an asset may be impaired. If any such
indication exists, the Group estimates the recoverable
amount of the asset. If such recoverable amount of
the asset or the recoverable amount of the cash
generating unit (“CGU") to which the asset belongs
is less than its carrying amount, the carrying amount
is reduced to its recoverable amount and the
reduction is treated as an impairment loss and is
recognised in the statement of profit and loss. All
assets are subsequently reassessed for indications
that an impairment loss previously recognised may
no longer exist. An impairment loss is reversed if the
asset's or cash-generating unit's recoverable amount
exceeds its carrying amount.
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In assessing value in use, the estimated future cash
flows are discounted to their present values using a
pre-tax discount rate that reflects current market
assessment of the time value of money and the risks
specific to the asset. In determining fair value less
cost of disposal, recent market transactions are taken
into account. If no such transactions can be identified,
an appropriate valuation model is used. These
calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies
or other available fair value indicators.

The Group enters into transaction with suppliers that
involves prepayment in conjunction with advances
for goods and services wherein the Group assesses
at each reporting date whether goods against the
advance is recoverable and if there is any indication,
the asset may be provided.

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.

Initial recognition and measurement

Financial assets and financial liabilities are recognised
when the Group becomes a party to the contractual
provisions of the financial instrument and are
measured initially at fair value adjusted for
transaction costs, unless the financial instrument is
designated to be measured at fair value through
profit or loss (FVPL) or fair value through other
comprehensive income (FVOCI). However, trade
receivables that do not contain a significant financing
component and are measured at transaction price.

Financial assets
Subsequent measurement

Financial assets at amortised cost — the financial
assets are measured at the amortised cost if both
the following conditions are met:

*  Theassetis held within a business model whose
objective is to hold assets for collecting
contractual cash flows, and

e 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 outstanding.

(All amount in ¥ Million, unless otherwise stated)

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. All other debt
instruments are measured at FVOCI or FVTPL based
on Group's business model. All investments in mutual
funds in scope of Ind-AS 109 are measured at FVTPL.

Classification
Financial assets measured at amortised cost

Financial assets that meet the criteria for subsequent
measurement at amortised cost are measured using
effective interest method (“EIR") (except for debt
instruments that are designated as at fair value
through profit or loss on initial recognition).
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.

Financial assets at fair value through other
comprehensive income (FVTOCI)

Financial assets that meet the criteria for initial
recognition at FVTOCI are remeasured at fair value
at the end of each reporting date through other
comprehensive income (OCI).

Financial assets at fair value through profit or loss
(FVTPL)

Financial assets that do not meet the amortised cost
criteria or FVTOCI criteria are remeasured at fair value
at the end of each reporting date through profit and
loss

Impairment of financial assets

In accordance with Ind-AS 109, the Group applies
expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets.

ECL is the difference between all contractual cash
flows that are due to the Group in accordance with
the contract and all the cash flows that the Group
expects to receive. When estimating the cash flows,
the Group considers —

e All contractual terms of the financial assets
(including prepayment and extension) over the
expected life of the assets.

*  Cash flows from the sale of collateral held or
other credit enhancements that are integral to
the contractual terms.

Trade receivables

The Group applies approach permitted by Ind AS
109 Financial Instruments, which requires expected
lifetime losses to be recognised from initial
recognition of receivables.

For 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,
the Group always measures the loss allowance at an
amount equal to lifetime expected credit losses.

Other financial assets

For recognition of impairment loss on other financial
assets and risk exposure, the Group determines
whether there has been a significant increase in the
credit risk since initial recognition and if credit risk
has increased significantly, life time impairment loss
is provided, otherwise provides for 12 month
expected credit losses.

De-recognition of financial assets

A financial asset is primarily de-recognised when the
rights to receive cash flows from the asset have
expired or the Group has transferred its rights to
receive cash flows from the asset.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group
are classified as either financial liabilities or as equity
in accordance with the substance of the contractual
arrangements and the definitions of a financial
liability and an equity instrument.

Financial liabilities subsequent measurement

Subsequent to initial recognition, these liabilities are
measured at amortised cost using the effective
interest method. These liabilities include borrowings
and deposits.

Classification of Financial liabilities

Financial liabilities at fair value through profit or loss
(FVTPL) Financial liabilities at fair value through profit
or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition
as fair value through profit or loss. Financial liabilities
are classified as held for trading if these are incurred
for the purpose of repurchasing in the near term.

Material accounting policy Information and notes to the consolidated financial statements
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(All amount in ¥ Million, unless otherwise stated)

This category also includes derivative financial
instruments entered into by the Group those are not
designated as hedging instruments in hedge
relationships as defined by Ind AS 109.

Financial liabilities designated upon initial
recognition at fair value through profit or loss are
designated as such at the initial date of recognition,
and only if the criteria in Ind AS 109 are satisfied.
Subsequent changes in fair value of liabilities are
recognised in the statement of profit and loss.

Financial liabilities measured at amortised cost

Financial liabilities that are not held-for trading and
are not designated as at FVTPL are measured at
amortised cost at the end of subsequent accounting
periods. The carrying amounts of financial liabilities
that are subsequently measured at amortised cost
are determined based on the effective interest
method. Interest expense that is not capitalised as
part of costs of an asset is included in the ‘Finance
costs' line item in the statement of profit and loss.

De-recognition of financial liabilities

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

Offsetting of 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
settle on a net basis, to realise the assets and settle
the liabilities simultaneously.

Inventories

Traded goods are valued at the lower of cost and
the net realisable value after providing for
obsolescence and other losses, where considered
necessary. Cost is determined on First-in First-out
(FIFO) and weighted average basis. Cost includes all
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charges in bringing the goods to the point of
consumption, including taxes and other levies, transit
insurance and receiving charges. Discounts received
from vendors, to the extent they relate to quantities
in stock at the reporting date, are reduced from cost
of inventories.

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

An inventory provision is recognised for cases where
the net realisable value is estimated to be lower than
the inventory carrying value. The Group estimates
the net realisable values of inventories, taking into
account the most reliable evidence available at each
reporting date. The future realisation of these
inventories may be affected by fast-changing market
where there is a risk of inventory falling out of trend
that may reduce future selling prices.

In case of E-Bikes

Inventories are valued at the lower of cost and net
realisable value.

i)  Cost of raw materials, components, stores and
spares are ascertained on a moving average
basis.

i) Cost of finished goods and work-in-progress
comprise of direct materials, direct labour and
an appropriate proportion of variable and fixed
overhead, the latter being allocated on the basis
of normal operating capacity. Costs are assigned
to individual items of inventory on the basis of
weighted average costs. Costs of purchased
inventory are determined after deducting
rebates and discounts.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs
necessary to make the sale. Materials and supplies
held for use in production of inventories are not
written down if the finished products in which they
will be used are expected to be sold at or above cost.
Slow and non-moving material, obsolescence,
defective inventories are duly provided for.

Income taxes

Income tax expense comprises current tax expense
and the net change in the deferred tax asset or

(All amount in ¥ Million, unless otherwise stated)

liability during the year. Tax expense recognised in
statement of profit and loss comprises the sum of
deferred tax and current tax not recognised in Other
Comprehensive Income (“OCI") or directly in equity.

Current Tax

Current tax expenses are accounted in the same
period to which the revenue and expenses relate.
Provision for current income tax is made for the tax
liability payable on taxable income after considering
tax allowances, deductions and exemptions
determined in accordance with the applicable tax
rates and the prevailing tax laws.

Current tax assets and current tax liabilities are offset
when there is a legally enforceable right to set off
the recognised amounts and there is an intention to
settle the asset and the liability on a net basis.

Deferred tax

Deferred tax is recognised for the future tax
consequences of deductible temporary differences
between the carrying values of assets and liabilities
and their respective tax bases at the reporting date.
Deferred tax liabilities are generally recognised for
all taxable temporary differences except when the
deferred tax liability arises at the time of transaction
that affects neither the accounting profit or loss nor
taxable profit or loss. Deferred tax assets are
generally recognised for all deductible temporary
differences, carry forward of unused tax credits and
any unused tax losses, to the extent that it is probable
that future taxable income will be available against
which the deductible temporary differences and carry
forward of unused tax credit and unused tax losses
can be utilised, except when the deferred tax asset
relating to temporary differences arising at the time
of transaction affects neither the accounting profit
or loss nor the taxable profit or loss. Deferred tax
relating to items recognised outside the statement
of profit and loss is recognised outside the statement
of profit and loss, either in other comprehensive
income or directly in equity. 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

Material accounting policy Information and notes to the consolidated financial statements
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k)

taxable profits will allow the deferred tax assets to
be recovered.

Deferred tax liabilities and assets are measured at
the tax rates that are expected to apply in the period
in which the liability is settled or the asset realised,
based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the
reporting period.

Deferred tax relating to items recognised outside
profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity).
Deferred tax items are recognised in correlation to
the underlying transaction either in OCI or directly
in equity.

The Group offsets deferred tax assets and deferred
tax liabilities if and only if it has a legally enforceable
right to set off current tax assets and current tax
liabilities and the deferred tax assets and deferred
tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity
which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and
settle the liabilities simultaneously, in each future
period in which significant amounts of deferred tax
liabilities or assets are expected to be settled or
recovered.

When there is uncertainty regarding income tax
treatments, the Group assesses whether a tax
authority is likely to accept an uncertain tax
treatment. If it concludes that the tax authority is
unlikely to accept an uncertain tax treatment, the
effect of the uncertainty on taxable income, tax bases
and unused tax losses and unused tax credits is
recognised. The effect of the uncertainty is
recognised using the method that, in each case, best
reflects the outcome of the uncertainty: the most
likely outcome or the expected value. For each case,
the Group evaluates whether to consider each
uncertain tax treatment separately, or in conjunction
with another or several other uncertain tax
treatments, based on the approach that best prefixes
the resolution of uncertainty.

Cash and cash equivalents

Cash and cash equivalents comprise Cash on hand,
demand deposits with banks/ corporations and
short-term highly liquid investments (original
maturity less than 3 months) that are readily

m)

(All amount in ¥ Million, unless otherwise stated)

convertible into known amount of cash and are
subject to an insignificant risk of change in value.

Foreign currency translations

In preparing the financial statements of the Group,
transactions in currencies other than the entity's
functional currency are recognised at the rate of
exchange prevailing at the date of the transactions.
At the end of each reporting period, monetary items
denominated in foreign currencies are retranslated
at the rates prevailing at that date. Non-monetary
items that are measured in terms of historical cost in
a foreign currency are not retranslated. Exchange
differences on monetary items are recognised in
profit and loss in the period in which they arise.

For subsidiary companies with different functional
currency, translation of foreign operations for assets/
liabilities are done at closing rate, income / expense
are done at average rate and resulting differences is
taken into Foreign Currency Translation Reserve in
Other Comprehensive Income (OCI) as per Ind AS
21.

Employee benefits
Defined contribution plans

The Group makes contribution to the statutory
provident fund in accordance with the Employees
Provident Fund and Miscellaneous Provision Act,
1952 which is a defined contribution plan and
contribution paid or payable is recognised as an
expense in the period in which the services are
rendered.

Defined benefit plans

Gratuity is in the nature of a defined benefit plan.
The liability recognised in the consolidated financial
statements in respect of gratuity is the present value
of the defined benefit obligation at the reporting
date together with adjustments for unrecognised
actuarial gains or losses and past service costs. The
defined benefit obligation is calculated at or near
the reporting date by an independent actuary using
the projected unit credit method.

Actuarial gains and losses arising from past
experience and changes in actuarial assumptions are
credited or charged to the statement of OCI in the
year in which such gains or losses are determined.
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Compensated Absences:

Provision for compensated absences and its
classifications between current and non-current
liabilities are based on independent actuarial
valuation. The actuarial valuation is done as per the
projected unit credit method as at the reporting date.

Actuarial gains and losses arising from past
experience and changes in actuarial assumptions are
charged to statement of profit and loss in the year
in which such gains or losses are determined.

Short-term employee benefits

These are recognised at an undiscounted amount in
the Statement of Profit and Loss for the year in which
the related services are rendered.

Exceptional Items

Exceptional items are disclosed separately in the
financial statements where it is necessary to do so
to provide further understanding of the financial
performance of the Group. These are material items
of income or expense that have to be shown
separately due to their nature or incidence.

Provisions, contingent assets and contingent
liabilities

Provisions are recognized only when there is a
present obligation, as a result of past events, and
when a reliable estimate of the amount of obligation
can be made at the reporting date. These estimates
are reviewed at each reporting date and adjusted to
reflect the current best estimates. Provisions are
discounted to their present values, where the time
value of money is material.

Contingent liability is disclosed for:

e Possible obligations which will be confirmed
only by future events not wholly within the
control of the Group, or

+ Present obligations arising from past events
where it is not probable that an outflow of
resources will be required to settle the obligation
or a reliable estimate of the amount of the
obligation cannot be made.

Contingent liabilities may arise from litigation,
taxation and other claims against the Group. The
contingent liabilities are disclosed where it is
management'’s assessment that the outcome of any

p)

)

(All amount in ¥ Million, unless otherwise stated)

litigation and other claims against the Group is
uncertain or cannot be reliably quantified, unless the
likelihood of an adverse outcome is remote.

Contingent assets are not recognised. However,
when inflow of economic benefit is probable, related
asset is disclosed.

Earnings per share

Basic earnings per share is calculated by dividing the
net profit or loss for the period attributable to equity
shareholders (after deducting attributable taxes) 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 including a bonus issue.

For the purpose of calculating diluted earnings per
share, the net profit or loss for the period attributable
to equity shareholders and the weighted average
number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity
shares.

Share based payment

Employees (including senior executives) of the Group
receive remuneration in the form of share based
payment transactions, whereby employees render
services as consideration for equity instruments
(equity-settled transactions).

The cost of equity-settled transactions is determined
by the fair value at the date when the grant is made
using an appropriate valuation model. That cost is
recognized, together with a corresponding increase
in share Options outstanding reserves in equity, over
the period in which the performance and/or service
conditions are fulfilled in employee benefits expense.
The cumulative expense recognized for equity-
settled transactions at each reporting date until the
vesting date reflects the extent to which the vesting
period has expired and the Group's best estimate of
the number of equity instruments that will ultimately
vest. The Statement of Profit and Loss expense or
credit for a period represents the movement in
cumulative expense recognized as at the beginning
and end of that period and is recognized in employee
benefits expense.

When the terms of an equity-settled award are
modified, the minimum expense recognized is the
expense had the terms had not been modified, if

Material accounting policy Information and notes to the consolidated financial statements
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s)

the original terms of the award are met. An additional
expense is recognized for any modification that
increases the total fair value of the share-based
payment transaction or is otherwise beneficial to the
employee as measured at the date of modification.
Where an award is cancelled by the entity or by the
counterparty, any remaining element of the fair value
of the award is expensed immediately through profit
or loss.

The value of Stock Options, net of reimbursements,
granted to employees of the Group entities is
considered as capital contribution/investment.

Business combination under common control

Business combinations involving entities of
businesses under common control are accounted for
using the pooling of interest method as per Ind AS
103 “Business Combinations”. Under pooling of
interest method, the assets and liabilities of the
combining entities or businesses are reflected at their
carrying amounts after making necessary
adjustments, to harmonize the accounting policies.
The financial Information in the standalone financial
statements in respect of prior periods is restated as
if the business combination had occurred from the
beginning of the preceding period in the standalone
financial statements, irrespective of the actual date
of the combination. The identity of the reserves is
preserved in the same form in which they appeared
in the standalone financial statements of the
transferor and the difference, if any, between the
amount recorded as share capital issued plus any
additional consideration in the form of cash or other
assets and the amount of share capital of the
transferor is transferred to capital reserve.

Business combination and goodwill

The acquisition method of accounting is used to
account for all business combinations, regardless of
whether equity instruments or other assets are
acquired. The consideration transferred for
acquisition of Subsidiary comprises of:

a. Fair value of the assets transferred.

b. Liabilities incurred to the former owners of the
acquired business.

c. Equity interest issued by the group and

(All amount in ¥ Million, unless otherwise stated)

d. Fair value of any asset or liability resulting from
a contingent consideration arrangement

Identifiable assets acquired and liabilities and
contingent liabilities assumed in as business
combination are, within limited exceptions, measured
at fair value at the acquisition date. The group
recognises any non-controlling interest in the
acquired entity on an acquisition-by -acquisition
basis either at fair value or at the non-controlling
interest proportionate share of the acquired entity's
net identifiable assets.

Acquisition related costs are expensed as incurred.
The excess of the

a. consideration transferred;

b. amount of any non-controlling interest in the
acquired entity; and

c. acquisition date fair value of any previous equity
interest in the acquired entity over the fair value
of the net identifiable assets acquired is recorded
as goodwill. If those amounts are less than the
fair value of business acquired, the difference is
recognised in other comprehensive income and
accumulated equity as capital reserve provided
there is clear evidence of the underlying reasons
for classifying the business combination as a
bargain purchase.

Contingent consideration is classified either as equity
or a financial liability. Amounts classified as a financial
liability are subsequently remeasured to fair value
with changes in fair value recognised in profit or loss.

If the business combination is achieved in stages,
the acquisition date carrying value of the acquirer’s
previously held equity interest in the acquiree is
remeasured to fair value at the acquisition date. Any
gains or losses arising from such remeasurement are
recognised in profit or loss or other comprehensive
income, as appropriate.

Goodwill is initially measured at cost, being the
excess of the aggregate of the consideration
transferred over the net identifiable assets acquired
and liabilities assumed. If the fair value of the net
assets acquired is in excess of the aggregate
consideration transferred, the Group re-assesses
whether it has correctly identified all of the assets
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v)

acquired and all of the liabilities assumed and reviews
the procedures used to measure the amounts to be
recognised at the acquisition date. If the
reassessment still results in an excess of the fair value
of net assets acquired over the aggregate
consideration transferred, then the gain is recognised
in profit or loss.

After initial recognition, goodwill is measured at cost
less any accumulated impairment losses. For the
purpose of impairment testing, goodwill acquired in
a business combination is, from the acquisition date,
allocated to each of the Group's cash-generating
units that are expected to benefit from the
combination, irrespective of whether other assets or
liabilities of the acquiree are assigned to those units.

Where goodwill has been allocated to a cash
generating unit (CGU) and part of the operation
within that unit is disposed of, the goodwill
associated with the disposed operation is included
in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwiill
disposed in these circumstances is measured based
on the relative values of the disposed operation and
the portion of the cash-generating unit retained.

Investment in Associate

Investment in associate is accounted for using the
‘equity method’ less accumulated impairment, if any.

An investment in associate is initially recognised at
cost on the date of the investment and is inclusive
of any goodwill/capital reserve embedded in the cost.

Only share of net profits /losses of associate is
considered in Consolidated Statement of Profit and
Loss. The carrying amount of the investment in
associate is adjusted by the share of net profits /
losses in the Consolidated Balance Sheet.

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting provided to
the chief operating decision maker (CODM).

All operating segments’ results are reviewed regularly
by the Board of Directors, who have been identified
as the CODM, to allocate resources to the segments
and assess their performance.

Certain prior year amounts have been reclassified
for consistency with the current year presentation.

w)

(All amount in ¥ Million, unless otherwise stated)

Such reclassification does not have any impact on
the current year financial statements.

Recent accounting pronouncements:
Standards issued/amended and became effective

The Ministry of Corporate Affairs ("MCA”") notifies
new standards or amendments to existing standards
under the Companies (Indian Accounting Standards)
Rules from time to time.

MCA has notified amendments to Ind AS 1 -
Presentation of Financial Statements (classification
of liabilities as current or non- current, including
liabilities with covenants), Ind AS 12 — Income Taxes
(International Tax Reform — Pillar Two Model Rules),
Ind AS 21 - The Effects of Changes in Foreign
Exchange Rates (Lack of Exchangeability), and Ind
AS 7 — Statement of Cash Flows and Ind AS 107 -
Financial Instruments: Disclosures (Supplier Finance
Arrangements), effective from 1 April 2025.

The Group has reviewed these amendments and
based on its evaluation, has determined that they
do not have any impact on the Group's consolidated
financial statements.

Standards issued but not yet effective as at 31
March 2026

Classification of Liabilities as Current or Non-current
and Non-current Liabilities with Covenants —
Amendments to Ind AS 1- The amendments clarify
that lender waivers obtained after the reporting date
cannot be considered for the purpose of classifying
liabilities as current or non- current and require
retrospective application in accordance with Ind AS
8. These amendments are effective for reporting
periods beginning on or after 1 April 2026. The Group
does not expect any material impact on its
consolidated financial statements.

Significant management accounting judgements,
estimates and assumptions

The preparation of the Group'’s consolidated financial
statements requires management to make
judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets
and liabilities, and the accompanying disclosures, and
the disclosure of contingent liabilities. The estimates
and assumptions are based on historical experience
and other factors that are considered to be relevant.

The estimates and underlying assumptions are
reviewed on an ongoing basis and any revisions
thereto are recognized in the period of revision and
future periods if the revision affects both the current
and future periods. Uncertainties about these
assumptions and estimates could result in outcomes
that require a material adjustment to the carrying
amount of assets or liabilities affected in future
periods.

The key assumptions concerning the future and other
key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described
below. The Group based its assumptions and
estimates on parameters available when the
consolidated financial statements were prepared.
Existing circumstances and assumptions about future
developments, however, may change due to market
changes or circumstances arising that are beyond
the control of the Group. Such changes are reflected
in the assumptions when they occur.

Material accounting policy Information and notes to the consolidated financial statements
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In particular, information about significant areas of
estimation uncertainty and critical judgments in
applying accounting policies that have the most
significant effect on the amounts recognized in the
Financial Statements is included in the following
notes:

Recognition and estimation of tax expense including
deferred tax — Note 2(j), Note 12

Estimated impairment of financial assets and non-
financial assets — Note 2(g), Note 2(h) and Note 15

Assessment of useful life of property, plant and
equipment — Note 2(d), Note 13

Estimation of assets and obligations relating to
employee benefits — Note 2(m) and Note 39

Valuation of inventories — Note 2(i) and Note 10
Leases — Note 2(f) , Note 16 and Note 41

Fair value measurement — Note 2(h) and Note 62
Expected credit loss — Note 2(h), and Note 63
Warranty provision - Note 2(c) and Note 22
Customer refunds — Note 2(c) and Note 21

Variable consideration - Note 2(c) and Note 26
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4 Cash and cash equivalents a. Trade receivables aggregating to ¥ 551.51 million (31 March 2025: % 427.78 million) are hypothecated with
As at As at the financial institution/bank against borrowing facilities of Subsidiary Companies ‘Cocoblu’ & 'Revolt’ (refer
te 19
31 March 2026 [ DRI note 19)
Cash on hand 456 456 b. A receivable represents the Group's right to an amount of consideration that is unconditional i.e. only the
) : : passage of time is required before payment of consideration is due and the amount is billable.
Balances with banks
Current / Cash credit accounts 72190 29624 c. Trade receivables are usually on trade terms based on credit worthiness of customers as per the terms of
. : contract with customers.
726.46 300.80
— — . . . d. Neither trade nor other receivables are due from directors or other officers of the Holding Company either
There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting severally or jointly with any other person, nor any trade or other receivables are due from firms or private
period and prior periods. companies respectively in which any director is a partner, a director or a member.
5 Bank balances other than cash and cash equivalents e. Refer note 38 (XI) for related party balances.
As at As at Outstanding for following periods from due date of payment
XNV EYR WL PN 31 March 2025 Particulars As at Unbilled | Not| Lessthan | 6 months 1-2 2-3 More | Total
Deposits with original maturity of more than 3 months 934.14 1,005.98 due| 6months | toTyear| years years 3 ;::r:
SRS 1,005.98 Undisputed Trade receivables- 31 March 2026 77.76 |27.98 541.15 1591 | 1.25 - - | 664.05
(i) Deposits aggregating ¥ 803.49 million (31 March 2025: ¥ 874.81 million) are under lien as margin money considered good 31 March 2025 | 14239 30.29 319.51 1313 036 - - | 505.68
against borrowings availed from banks aggregating to ¥ 4,245.00 million (31 March 2025: % 4,245.00 million) Undisputed Trade receivables- | 31 March 2026 - - 0.02 107 | 409| 1365| 2642 4525
with outstanding balance of ¥ 1,887.83 million (31 March 2025: ¥ 350.00 million) as at balance sheet date, Considered doubtful 31 March 2025 - . . 003| 1685 1269 | 1431 4388
Cocoblu Retail Limited, a subsidiary Company Disputed Trade receivables- 31 March 2026 - - - - - - - -
. ) ) - . ) ) considered good 31 March 2025 - - - - - - - -
(i) Deppsﬁs aggregfatlng 3 70‘?1 ml.||IOI.’1 (3_1 March 2025: ¥ 70.00 mllllon) are under _Ilgn as margin money Disputed Trade receivables- 31 March 2026 i i i i i i ) )
against Ioa'n'avalled from financial |nst|tut|ons/t?anks_ aggregatlng .to.? 350.00 rTnI_Ilon (31 March 2025: credit impaired 31 March 2025 - - - - : - - -
% 350.00 million) as at balance sheet date, Revolt intellicorp Private Limited, a subsidiary Company. Total Gross 31 March 2026 77.76 27.98 541.17 16.98 534 13.65 2642  709.30
(ili) Deposit amounting to ¥ 1.02 million (31 March 2025: 1.14 million) are under lien with IRDAI by “Neotec 31 March 2025 14239 30.29  319.51 13.16 | 17.21| 12.69 | 14.31 549.56
Insurance Brokers Limited” a Subsidiary Company. Less : Allowance for credit loss 31 March 2026 - - (0.02) (1.07) | (4.09)|(13.53) | (26.39) | (45.10)
. . . N o . . . 31 March 2025 -l - (0.05) (16.91)| (12.61) | (14.31)  (43.88)
(iv) Eeplfs'ts aggtregatmg Z :'57 m(;”mn (31t March 2:):2;1 ;7'2.ﬁ.m'lllgrwndﬁr;gzr;{ gl:;jggd élsl.marg'nfaga'n:t Net receivables 31 March 2026 77.76 27.98 541.15 1591 1.25| 0.12 0.03 | 664.20
4;2“)5(;1u)?ran ees issued to vendors/customers o .18 million ( arc : .79 million). [refer note 31 March 2025 142.39 30.29 319.51 1311 030 0.08 .| 505.68
iii)(1)].
. . - - . . . * where due dat t ificall d, date of t tion has b idered by the G
(v) Deposits aggregating ¥ 2.43 million (31 March 2025: % 5.58 million) are under lien as margin against corporate where due dates are not specilically agreed, date of transaction has been considered by the roup
credit card facility. Loans (unsecured, considered good)
6 Trade receivables (unsecured unless otherwise stated, at amortised cost) As at As at
EANVET WliPI8 31 March 2025
As at As at
AR VETTIWIPIR 31 March 2025 Loans to:
Related to sale of goods/service Others 4.53 4.53
() Considered good - Secured = - Employees 0.80 0.80
(i) Considered good - Unsecured 664.05 505.68 5.33 5.33
(iii) Receivables having significant increase in credit risk - -
(iv) Credit impaired 45.25 43.88
Less: Receivables — credit impaired (45.10) (43.88)
664.20 505.68
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8 Invesment As at 31 March 2025
As at 31 March 2026 Face No. of | At Cost Fair value Design.ated at Total
- - Value shares through other fair value
:::;-I_:: thro:;: Z:II::' Des'g:i?t:;’l :: per share comprehensive |  through profit
®) income & loss account
comprehensive |  through profit (FVOTCI) (FVTPL)
income| & loss account
(FVOTCI) (FVTPL) A) Investment in fully paid equity
instruments
A) Investment in fully paid equity . . .
instruments (i) In Associate (at cost) (carrying
. . . amount determined using the
(i) In Associate (at cost) (carrying equity method of accounting)
amount determined using the . o
equity method of accounting) RattanIndia Power Limited [refer - - - -
) o note 42 (ii)]Cost of acquisition
RattanIndia Power Limited [refer 101,07,41,60,011 |  8,775.91 = = 8,775.91 (including goodwill of ¥ 976.24
note 42 (ii)]Cost of acquisition million)
(including goodwill of % 976.24
million) Add / (Less) : Group Share of - - - -
Profits / (Losses)
Add / (Less) : Group Share of 15.46 = = 15.46 . .
Profits / (Losses) (ii) In Quoted (at fair value
through profit or loss)
(ii) In Quoted (at fair value . e
through profit or loss) RattanIndia Power Limited 10/ 1,06,39,60,011 - - 1041617 | 10,416.17
[refer note 42 (ii)]
RattanIndia Power Limited 10 = = = = . . .
[refer note 42 (ii)] Total investment in equity - - 10,416.17 | 10,416.17
instruments (A)
Total investment in equity 8,791.37 - - | 879137 .
instruments (A) B) Investment in Trust
B) Investment in Trust Neo Opportunities Fund Trust 0.01 - - 0.01
[refer footnote (i)]
Neo Opportunities Fund Trust 0.01 - - 0.01 .
[refer footnote (i)] C) Investment in mutual funds
€ Investment in mutual funds 1,62,092.07 (31 March 2025 :54,654.55) - - 75.20 75.20
units in ICICI Overnight/ Liquid Fund-
1,62,092.07 (31 March 2025 :54,654.55) - - 142.92 142.92 Direct Plan Growth
units in ICICI Overnight/ Liquid Fund-
Direct Plan Growth D) Total (A +B+C) 0.01 - 10,491.37 | 10,491.38
D) Total (A +B+c) 8.791.38 - 142.92 8.934.30 I Investments in India 0.01 - 10,491 37 10,49138
I Investmentsin India 8,791.38 - 14292 | 893430 I Investments outside India - - - -
I Investments outside India ) } ) ] Total (I +I) 0.01 - 10,491.37 | 10,491.38
Total (I +1I) 8,791.38 - 142.92 | 8,934.30 (i) The Holding Company in earlier years, had set up a Trust where the Holding Company is a Settlor.
9 Other financial assets
As at As at
EANVETT WliPI8 31 March 2025
Considered good, unless stated otherwise
EV Subsidy receivable 19.54 76.25
Receivable from statutory authorities 7.98 13.99
Security Deposits - Premises and others'® 32.72 34.84
y Dep
Margin Money Deposit - 0.18
Other receivables 47.22 131.66
Earnest money depositi 0.50 0.50
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As at As at
AN ET(d W{iP{W 31 March 2025

Considered doubtful
State incentive recoverable 35.05 35.05
143.01 292.47
Less: Provision for doubtful balances (35.05) (35.05)
107.96 257.42

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

11 Tax assets (net)

Advance income tax (net of provision)

As at As at
XN\ BT WA PI R 31 March 2025
39.44 423.82
39.44 423.82

12 Deferred tax assets/(liabilities) (net)

(i) Margin Money deposits were encumbered against the borrowing facilities of Subsidiary Company, Cocoblu 00 As at
R ARV ETLWLPIN 31 March 2025
Retail Limited
T ffect of it tituting def d t ts:
(i) During the year ended 31 March 2023, the Holding Company had entered into an arrangement with axel ect of lfems constituting ceterred fax .asse s.
RattanIndia Power Limited (RPL) for exploring for commercial development on surplus land admeasuring Provision for doubtful debts, advances and contingencies 21.31 1.99
421 acres, situated at Thermal Power Plant of RPL at Amravati, which was approved by the shareholders in Property, plant and equipment & intangible assets 13.13 15.53
Annual General Meeting of the Holding Company. The arrangement is subject to approvals by Maharashtra Provisions for employee benefits (including employee stock options) 62.49 44.42
Industrial Development Corporation (‘MIDC’) and the lenders. and warranties
(iii) Refer note 38 (XI) for related party balances. Lease Liability including security deposits 94.20 103.71
B i 6.25 2.77
10 Inventories (valued at lower of cost and net realisable value, unless otherwise stated) orrowings
Others 68.00 38.97
53 As at Financial assets carried at fair value 273.49 178.53
EANVETE WLPLR 31 March 2025 : o
Traded 4s 0 A 802543 Business losses & unabsorbed depreciation 951.03 850.28
raced goocs o2 e Deferred tax assets 1,489.90 1,236.20
Raw material and components 149.76 124.49 .
Deferred tax assets not recognised* (1,270.73) (1,079.74)
Work in Progress 4.01 7.66 X
Deferred tax assets recognised (net) 219.17 156.46
Finished Goods 25.34 30.69 . . e eress
Tax effect of items constituting deferred tax liabilities
Accessories 5.61 5.28 . . .
Investments carried at fair value (measured at different rate) (138.46) (381.81)
Spares 58.05 45.80 .
T 823935 Right of use assets (83.07) (98.23)
: : ! : Fair valuation impact of assets & liabilities acquired through business (141.98) (145.03)
(i) Cocoblu Retail Limited (a wholly owned Subsidiary Company) operates as a seller on the online ecommerce combination (net)
marketplace platform. In accordance with the terms of the Services Business Solution Agreement, such Deferred tax liabilities (net) (144.34) (468.61)
online marketplace platfor'm’ provides stor’ag_e services once the vreceipt of deli_very of goods is confirmed Disclosure in Consolidated Balance Sheet is based on entity wise
and accordingly, the Subsidiary Company’s inventory is stored in various fulfilment centers run by such -
. . . . recognition, as follows:
online marketplace platform. The management relies on the inventory records produced by the online
marketplace platform. The Subsidiary Company is not exposed to inventory risk due to any damage or loss Deferred tax assets 136.10 58.22
as the online marketplace platform entity is responsible for making good the loss (if any) to the inventory in Deferred tax liabilities (280.44) (526.83)
its custody.Considering the nature of operations, the Subsidiary Company’'s management themselves cannot Deferred tax liabilities (net) (144.34) (468.61)
perform physical verification of inventory but relies upon the confirmation of the inventory held, as obtained
from the online marketplace platform at regular intervals. As per such confirmation, no material discrepancies
were noticed during the current year.
(i) Inventories aggregating to ¥ 9,965.61 million (31 March 2025: 8,209.83 million) are hypothecated with the
financial institution/bank against borrowing facilities of Subsidiary Companies ‘Cocoblu’ and ‘Revolt’ (refer
note 19)
(iii) Inventories aggregating to ¥ 22.91 million (31 March 2025: Nil million) are located outside India
224 16" Annual Report 2025-26 16" Annual Report 2025-26 225



. Financial
Rattarslll;}g.lgs RattanIndia Enterprises Limited O Statements
Notes to the consolidated financial statements Notes to the consolidated financial statements
for the year ended 31 March 2026 for the year ended 31 March 2026
amount in illion, unless otherwise state amount in illion, unless otherwise state
(All tin T Mill I th tated) (All tin T Mill I th tated)
Movement in deferred tax Particulars (2024-25) As at Not Not | Recognised | Recognised  Recognised As at
- - - - 01 April | recognised recognised | in profitor| in profit or in other | 31 March
Particulars (2025-26) As at Not Not | Recognised | Recognised| Recognised 2024 in profit in other loss loss comprehensive 2025
01 April | recognised recognised | in profitor| in profit or in other or loss|comprehensive | (Related to| (Related to income
2025 in profit in other loss loss comprehensive income |opening bal) | current year)
or loss| comprehensive | (Related to| (Related to income -
income | opening bal) | current year) Tax effect of items
constituting deferred
Tax effect of items tax assets
constituting deferred Provision for doubtful debts, |  23.00 (14.14) - - (6.87) - 199
ax assets advances and contingencies
Provision for doubtful debts, 1.99 18.90 - - 0.42 - 21.31 Property. plant and equipment 6.95 724 ) ) 134 ) 15.53
advances and contingencies & ir?tan{;'igle assets quip ' ' ' ’
Property, plantand 1553 (112) : 0.10 (138) g Provisions for employee 44.50 (197) 0.35) . 337 (113) | 4442
equlfmen intangible benefits (including employee
assets stock options) and warranties
Provisions for employee 44.42 0.29 1.44 (0.42) 18.36 (1.60) 62.49 Lease Liability including 68.79 20.01 ) B (5.09) B 103.71
benefits (including employee security deposits ’ ’ ' ’
stock options) and warranties y P
Lease Liability including 103.71 (3.51) - (0.20) (5.80) - 94.20 Borrowings 271 2.7 ” ; @ | 217
security deposits Others 11.25 0.81 - - 26.91 - 38.97
Borrowings 277 348 - - - - 6.25 Fipancial assets carried at 108.19 70.77 - - (0.43) - 178.53
Others 38.97 (0.04) - - 29.07 - 68.00 fair value
Financial assets carried at 178.53 95.49 - - (0.53) - 273.49 gusme§s I.osses & unabsorbed) ~ 609.56 24072 ) ) | ) 85028
fair value epreciation
Business losses & unabsorbed ~ 850.28 95.24 . (24.74) 30.25 - 95103 Deferred tax assets 87495 361 (033) ; 1652 (113) | 1.23620
depreciation Deferrgd tax assets not (774.67) (305.42) 0.35 - - - | (1,079.74)
Deferred tax assets 1,236.20 208.73 1.44 (25.26) 70.39 (1.60) | 1,489.90 recognised
Deferred tax assets not (107974 (214.61) (1.44) 25.06 - -1 (127073) ';ecf:;:::'e?’(‘na:se“ 100.28 40.79 ] ; 16.52 (1.13) | 15646
recognised*
Deferred tax assets 156.46 (5.88) - (0.20) 70.39 (1.60)|  219.17 Ig:;:f:::fn‘;f(":;:‘rsre g
recognised (net) tax liabilities
Tax effect of ttems Investments carried at fair | (118.67) . - . (263.14) - (38181)
constituting deterre value (measured at different
tax liabilities rate)
Investments carried at (381.81) - - - 243.35 - (138.46) Right of use assets (67.10) (40.79) ) ) 966 ) (98.23)
fair value (measured at : : : :
different rate) Fair va_Igfation impact of assets| (28.71) - - - (116.32) - | (145.03)
Right of use assets (98.23) 5.88 - 0.19 9.09 8307 E‘U'S'?:e'!?i;;ckﬂﬁ'arﬁg;?;‘;‘t’)gh
Fair valuation impact of (145.03) - - - 3.05 - (141.98) ) ) )
assets & liabilities Total (114.20) (353.28) (1.13) | (468.61)
acqul;redtt.hrougltw business *In the absence of reasonable certainty of availability of surplus taxable profits/ gains, the Holding Company and
combination (net) certain subsidiary Companies have not recognized deferred tax asset on unabsorbed depreciation, brought
Total (468.61) . . ©.01) 325.88 (1.60) | (144.34) forward business losses and other differences / restricted the recognition to the extent of the corresponding

deferred tax liability.
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15 Other intangible assets

Details of the Group's Intangibles and their carrying amounts are as follows:

Particulars Database | Brand| Software Product Non Web Total | Goodwill Total
Development/  Compete | Platform | intangibles

Technical

Knowhow
Gross carrying amount
Balance as at 2.00 594.37|  38.66 100.41 8.44| 48.79 792.67 | 1,455.98 | 2,248.65
1 April 2024
Additions - - 0.87 88.47 - - 89.34 0.15 89.49
Disposals/ impairment - - - - - - - - -
Balance as at 2.00| 594.37|  39.53 188.88 8.44| 48.79 882.01| 1,456.13 | 2,338.14
31 March 2025
Additions 50.11 - 0.06 3.53 - - 53.70 - 53.70
Disposals/ impairment - - - - - - - - -
Balance as at 52.11 59437  39.59 192.41 8.44| 48.79 935.71 | 1,456.13 | 2,391.84
31 March 2026
Accumulated
amortisation
Balance as at 098 1870 22.59 69.79 522 15.92 133.20 - 133.20
1 April 2024
Amortisation for the year 0.67| 10.08 9.92 29.25 2.81 6.10 58.83 - 58.83
Disposals/ impairment® - 146 0.97 - 0.41 26.77 29.61 - 29.61
Balance as at 1.65| 30.24 33.48 99.04 844, 48.79 221.64 - 221.64
31 March 2025
Amortisation for the year 787 - 1.96 30.53 - - 40.36 - 40.36
Disposals/ impairment - - - - - - - - -
Balance as at 9.52| 30.24| 3544 129.57 8.44| 48.79 262.00 -|  262.00
31 March 2026
Net carrying amount
Balance as at 42.59 | 564.13 4.15 62.84 - - 673.71 | 1,456.13 | 2,129.84
31 March 2026
Balance as at 0.35 564.13 6.05 89.84 - - 660.37 | 1,456.13 | 2,116.50
31 March 2025

(i)

(i)

(iii)

Borrowings of Revolt Intellicorp Private Limited are secured by first mortgage and exclusive charge on entire
existing and future intangible assets (refer note 19). Also, refer note 61 for pledge of intangible assets.

During the previous year, the Holding Company’s management reassessed the expected future economic
benefits arising from its web platform. Based on such assessment, the recoverable amount of the asset was
determined to be lower than its carrying amount. Accordingly, an impairment loss was recognized in these
consolidated financial statements.

There were no borrowing costs that were capitalised during the year ended 31 March 2026 and 31 March
2025.

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

(iv) Note on impairment

(a) Goodwill
Particulars As at As at
EANVETT W{iPI8 31 March 2025
Opening balance 1,456.13 1,455.98
Additions through business combinations - 0.15
Less: Impairment during the year - -
Closing Balance 1,456.13 1,456.13
(b) Brands and other intangible assets
Particulars As at As at
EANVETT WliPI8 31 March 2025
Opening balance 576.23 614.09
Additions through business combinations - -
Less: Amortization during the year (12.12) (35.02)
Less: Impairment during the year - (2.84)
Closing Balance 564.11 576.23

Cash generating unit (“CGU") wise allocation of goodwill, brands and other intangibles

The carrying amount of goodwill, brands and other intangibles has been allocated as follows:

Particulars As at 31 March 2026 As at 31 March 2025
Electric Others Electric| E-Commerce| Others
Vehicle Vehicle

Goodwill 1,455.91 0.20 0.02 1,455.91 0.20 0.02

Brands 564.11 - - 564.11 - -

Other intangibles - - - 12.12 - -

Closing Balance 2,020.02 0.20 0.02 2,032.14 0.20 0.02

For the purpose of impairment testing, goodwill arising on business combinations is allocated to the Cash
Generating Units (“CGUs") that are expected to benefit from the synergies arising from such acquisitions. A
CGU represents the smallest identifiable group of assets that generates cash inflows that are largely
independent of the cash inflows from other assets or groups of assets.

The Group assesses at each reporting date whether there is any indication that goodwill, brands, intangible
assets or other non-financial assets may be impaired. During the year ended 31 March 2026, management
performed an impairment assessment of goodwill, brands and other intangible assets across the Group's
CGUs in accordance with Ind AS 36, Impairment of Assets. The assessment included consideration of internal
and external indicators of impairment, historical operating performance, current business conditions and
future business prospects.

In respect of a CGU where impairment indicators were identified and the carrying value of the underlying
assets was material, the Group engaged an independent external valuation specialist to assist management
in determining the recoverable amount. The recoverable amount was determined using a discounted cash
flow methodology, which involved significant assumptions relating to forecast revenues, operating margins,
terminal growth rates and discount rates.
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For the remaining CGUs, management performed internal impairment assessments based on approved
business plans, budgets and long-term forecasts. The recoverable amounts of these CGUs were determined
using value-in-use calculations, supported by management’s assessment of expected future cash flows and
business performance.

Based on the impairment assessments performed, including the valuation report obtained from the
independent external valuation specialist for the above CGU, management concluded that the recoverable
amount of CGUs exceeded their respective carrying amounts as at 31 March 2026. Accordingly, no impairment
loss was recognised in the consolidated financial statements for the year ended 31 March 2026.

The Group's evaluation of impairment requires the use of estimates and assumptions regarding future cash
flows expected to be generated from the continuing use of the CGUs. The key assumptions used in the
impairment assessment include forecast revenue growth, expected operating margins, terminal growth rates
and pre-tax discount rates. These assumptions are based on management’s best estimates of future business
performance, taking into account historical experience, current market conditions and external sources of
information where available. Management believes that the assumptions used are reasonable and support
the carrying value of goodwill, brands and other intangible assets recognised in the consolidated financial
statements as at 31 March 2026.

Key assumptions on which the Group has based its determinations of value-in-use include:

Key assumptions Rate
Discount rate 42.50%
Long term growth rate (used for determining terminal value) 5%

a) These calculations use cash flow projections over a period of five years based on internal management
budgets and estimates.

b) Terminal value is arrived at using fifth year's forecasted cash flows to perpetuity using a constant long-
term growth rate. This long-term growth rate takes into consideration external macroeconomic data.

¢) The discount rates used are based on the Company’s weighted average cost of capital of a comparable
market participants, which is adjusted for specific risks.

Based on the assessment, the management has concluded that there is Nil (31 March 2025: % Nil) impairment
of goodwill in respect of the CGU'’s. The management believes that any reasonably possible further change
in key assumptions on which recoverable amount is based would not cause the carrying amount of the
goodwill related to each of the significant units to exceed its recoverable amount.

16 Right-of-use assets (refer note 41)

Details of the Group's right of use assets and their carrying amounts are as follows:

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Particulars Office premises Total
Accumulated depreciation
Balance as at 1 April 2024 146.47 146.47
Depreciation for the year 63.38 63.38
Disposals/ adjustments (71.12) (71.12)
Balance as at 31 March 2025 138.73 138.73
Depreciation for the year 61.95 61.95
Disposals/ adjustments - -
Balance as at 31 March 2026 200.68 200.68
Net carrying amount
Balance as at 31 March 2026 330.94 330.94
Balance as at 31 March 2025 392.19 392.19
17 Other non-financial assets
As at As at
EANVETT W{iPI8 31 March 2025
Considered good
Balances with statutory authorities 2,965.80 1,853.11
Advances to suppliers 297.42 268.17
Right to return assets 169.34 181.90
Advance recoverable 8.03 579
Employee advances - 0.85
Prepaid expenses 70.51 77.59
Other receivables 3.39 3.49
Credit impaired
Advances to suppliers = 77.33
Capital advances 3.37 3.57
Less: Provision for Advances — credit impaired (3.37) (80.90)
3,514.49 2,390.90

Other non-financial assets of ¥ 3215.73 million (31 March 2025: % 2,175.78 million) of Subsidiary Company ‘Cocoblu’
and ‘Revolt’- are hypothecated with the financial institutions and banks against borrowing facilities (also refer

Particulars Office premises Total note 19).
Gross carrying amount I
Balance as at 1 April 2024 413.34 413.34 18 Trade Payables
Additions 188.70 188.70 As at As at
Disposals/ adjustments (71.12) (71.12) S LiETEn S| 31 March 2025
Balance as at 31 March 2025 530.92 530.92 Total outstanding dues of micro enterprises and small enterprises 2,388.31 1,536.49
- (refer note 54)
Additions 0.70 0.70 . . . .
. i Total outstanding dues of creditors other than micro enterprises and 5,324.03 4,843.37
Disposals/ adjustments - - small enterprises
Balance as at 31 March 2026 531.62 531.62 7.712.34 6.379.86
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19

he year ended 31 March 2026

Trade payables ageing schedule :-

(All amount in ¥ Million, unless otherwise stated)

Outstanding for following periods from due date of payment*
Particulars As at Unbilled Not | Less than 1-2 2-3 More Total
due 1 year years years than
3 years
Due to MSME 31 March 2026 0.13] 1,869.94 484.57 17.05 486 10.92| 2,387.47
31 March 2025 0.12| 1,387.65 42.98 0.24 - -1 1,430.99
Due to Others 31 March 2026 2.11] 4,686.17 606.22 14.43 292 12.18| 5,324.03
31 March 2025 3.30| 4,252.80 54333 33.27 8.80 0.16| 4,841.66
Disputed dues to MSME 31 March 2026 - - 0.16 0.11 0.27 0.30 0.84
31 March 2025 - - 83.44 11.88 10.18 105.50
Disputed dues to Others 31 March 2026 - - - - - - -
31 March 2025 - - - - 1.71 - 1.71
Total 31 March 2026 2.24|6,556.11 | 1,090.95 31.59 8.05 23.40| 7,712.34
31 March 2025 3.42 | 5,640.45 669.75 45.39 20.69 0.16| 6,379.86
* where due dates are not specifically agreed, date of transaction has been considered by the Group
Borrowings
As at As at
EANETE WLPLR 31 March 2025
Secured
Working capital loan from bank A® @ 2,250.53 751.51
Bill discounting - 15.79
Cash credit and other facilities A 192.28 234.17
Loan from related party (Unsecured)
Inter corporate deposit AV 8,189.22 7,817.82
Loan from others (Unsecured)
Inter corporate deposit 2.33 2.33
10,634.36 8,821.62

A. Security and other terms

(i)

(ii)

(iii)

% 1,087.83 million (31 March 2025 : ¥ 350.00 million) Working Capital loan from RBL Bank is secured by
first Pari Passu charge by way of hypothecation over entire current assets and moveable fixed assets of
the Subsidiary Company, 'Cocoblu’, both present and future, and carries interest @ 7.70% p.a. (31
March 2025 - @ 9.65% p.a.) as at year end. It is repayable on demand.

% 800.00 million (31 March 2025 : % Nil) Working Capital loan including cash credit facility from IndusInd
Bank was secured by first Pari Passu charge by way of hypothecation over entire current assets and
moveable fixed assets of the Subsidiary Company, ‘Cocoblu’, both present and future, and carried
interest @ 7.80% p.a. (31 March 2025 - @ 9.65% p.a.) as at year end. It is repayable on demand.

The Subsidiary Company, Revolt Intellicorp Private Limited "Revolt” has availed cash credit amounting
to ¥ 250.00 million. The tenor of the cash credit arrangement is 12 months, secured by way of exclusive
charge on certain assets and movable fixed assets of the Subsidiary Company (both present and future).

Notes to the consolidated financial statements
for the year ended 31 March 2026

(iv)

(vi)

(All amount in ¥ Million, unless otherwise stated)

Pledge of shares of Holding Company owned by Laurel Energetic Pvt Ltd, providing minimum security
cover of 2.5X of non-cash backed exposure. Fixed deposit to an extent of 20% of the facility amount
duly lien marked in favour of the bank. Fixed deposit to be collable & cumulative (interest) in nature.
Unconditional & irrecoverable Corporate Guarantee of Holding Company to remain valid during entire
tenor of the facilities. The Subsidiary Company, “Revolt” has entered into agreement with RBL Bank to
avail letter of credit facility amounting to ¥ 100.00 million secured by way of above mentioned security.
LC dues are repayable during 6 months period as per the terms of the LC issued.

The Subsidiary Company “Revolt” had availed Working Capital Term Loan of ¥ 400.00 million from ABFL
for a tenor of 2 years, secured by way of Pledge on shares of Holding Company providing minimum
security cover of 2.75X of non-cash backed exposure alongwith Corporate Guarantee by the Holding
Company.

a) Inter corporate deposits (ICD) taken by Holding Company carry effective rate of interest of 7% per
annum over the tenure of loan and are repayable on demand. Further, such loans and interest
thereon have not been demanded for repayment as on date.

b) The subsidiary companies, Revolt Motors Private Limited (“Revolt”) and Neobrands Limited
(“Neobrands”), had availed unsecured inter-corporate deposits ("ICDs") carrying effective interest
rates ranging from 6.25% to 7.25% per annum, repayable on demand. The outstanding balance as
at 31 March 2026 in Nil.

¢) During the year ended 31 March 2026 and the previous year ended 31 March 2025, the Holding
Company assigned inter-corporate deposits (“ICDs"), including accrued interest thereon, amounting
to ¥ 168.79 million and ¥ 209.70 million, respectively, granted to its subsidiaries, Neosky India
Limited ("Neosky”) and Neotec Enterprises Limited ("Neotec”), to Priapus Developers Private Limited
("PDPL"), an existing lender of the Holding Company, pursuant to deeds of assignment executed
on 6 May 2025 and 31 March 2025, respectively.Pursuant to the above assignments, the related
ICDs were derecognized from the books of account in accordance with the derecognition
requirements of Ind AS 109, Financial Instruments. The Holding Company does not retain any
continuing involvement in, or exposure to, the transferred financial assets subsequent to the
assignments.

Refer note 38 (XI) for related party balances.

B. Loans carry certain financial covenants and the Subsidiary Company “Cocoblu” has satisfied all covenants as
per the terms of sanction by respective bank/financial institutions.
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C. Cocoblu Retail Limited

(All amount in ¥ Million, unless otherwise stated)

The quarterly returns/statements, in respect of the working capital limits have been filed by the Subsidiary
Company with such banks and/or financial institutions and such returns/statements are in agreement with
the books of account of the Subsidiary Company for the respective periods, except for the following:

Quarter Name of the Bank Particular | Amount| Amount Variance Reason for
as per| reported material
books of in the discrepancies
account| quarterly
return /
statement
Quarter ended RBL Bank Limited |Inventory |11,776.60| 11,776.82 (0.22) | The Subsidiary
31 March 2026* and IndusInd Bank |Trade 500.00 511.40| (11.40) | Company
Limited Receivables submitted the
Quarter ended RBL Bank Limited |Inventory 11,801.57| 11,801.60 (0.03) | returns based on
31 December 2025 | and Indusind Ban |Trade 250.63 192.50 58.13 provisional books
Limited Receivables of accounts within
Quarter ended RBL Bank Limited |Inventory |13,710.78| 13,710.70 0.08 the. dug de.ites.
30 September 2025 and IndusInd Bank |Trade 1,105.35 1,056.50 48.85 while finalization
Limited Receivables of books of
— accounts
Quarter ended RBL Bank Limited |Inventory |12,072.74| 12,072.70 0.04 happened
30 June2025 and Indusind Bank |Trade 433.71 434.40 (0.69)
o . subsequently.
Limited Receivables

*For quarter ended 31 March 2026, the Subsidiary Company is in process of submitting revised statement
with bank, post balance sheet date.

20 Lease liabilities

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

(i) A refund liability is the obligation to refund some or all of the consideration received (or receivable) from
the customer and is measured at the amount the Group ultimately expects it will have to return to the
customer. The Group updates its estimates of refund liabilities (and the corresponding change in the

transaction price) at the end of each reporting period.

(ii) For transactions with related parties, refer note 38.

22 Provisions

EANVETT WliPI8 31 March 2025

Provision for employee benefits
Provision for compensated absences 29.39 24.15
Provision for gratuity (refer note 39) 56.24 41.37
Provision for warranty (i) 107.20 110.20
192.83 175.72

(i) Movement in provision for warranties

IR ERTETRNGERE For the year ended
31 March 2026 31 March 2025

Opening balance 110.20 98.08
Addition during the year 93.24 140.03
Amount utilised during the year 96.24 127.91
Closing balance 107.20 110.20

The provision for warranty claims represents the present value of estimate of the future economic outflows

that will be required under the Subsidiary Company, Revolt's obligations for warranties.

The estimate is

As at As at made on the basis of historical experience and/or technical assessment and may vary as a result of new
RN ETT WLPI8 31 March 2025 materials.
Lease liabilities (refer note 41)* 374.24 413.02 23 Other non-financial liabilities
374.24 413.02
As at As at
*Refer note 38 (XI) for related party balances EANVETT WliPI8 31 March 2025
21 Other financial liabilities Deferred income (refer note 26) 89.52 83.15
Statutory dues 85.80 61.58
As at As at
YRl 31 March 2025 Advance from customers (refer note 26) 103.28 122.96
Other liability - customer refund © 245.82 257.65 Other payables 721 0.72
Booking advance refundable to customers 6.35 14.02 LB 268.41
Security and earnest money deposits @ 31.95 49.61
Other financial liabilities 92.06 106.05
Capital creditors 0.05 0.09
Due to employees 156.10 104.37
532.33 531.79
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24 Equity share capital

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Companies - Revolt Intellicorp Private Limited (“Revolt”) and Cocoblu Retail Limited (“Cocoblu”).(ii) 4.82%
equity shares of the Holding Company, held by one of the promoter Company got released that were earlier

As at As at . . .
31 March 2026 BR R R o pledged to secure working capital facility for Cocoblu and Revolt.
Authorised capital The above information has been furnished as per the shareholder’s register as per the year end.
2,00,00,00,000 (31 March 2025: 2,00,00,00,000) equity shares of ¥ 2 each 4,000.00 4.000.00 For the details of shares .reserved for issue under the Employees Stock Options Plan (ESOP) of the Holding
4,000.00 4,000.00 Company refer note 60 (i)
Issued, subscribed and fully paid up capital d) Details of shareholding held by promoters*
1,38,22,69,592 (31 March 2025: 1,38,22,69,592) equity shares of % 2 each 2,764.54 2,764.54 Promoter Name As at No of shares % of total % change
fully paid up shares during the
2,764.54 2,764.54 year
R | ¢ h d he b d h d of th Rajiv Rattan 31 March 2026 17,70,000 0.13% -
iliati it tst i tt inni tt t .
a) Reconciliation of equity shares outstanding at the beginning and at the end of the year 31 March 2025 17.70,000 0.13% i
As at 31 March 2026 As at 31 March 2025 Laurel Energetics Private Limited 31 March 2026 54,33,38,386 39.31% -
PETE  Noof shares| _Amount S March 2025 | 543338386 | 3931% -
Equity shares at the beginning of the year | 1,38,22,69,592 2,764.54 1,38,22,69,592 2,764.54 Arbutus Consultancy LLP 31 March 2026 38,41,12,902 27.79% -
Add : Change during the year - = - - 31 March 2025 38,41,12,902 27.79% -
Equity shares at the end of the year 1,38,22,69,592 2,764.54 @ 1,38,22,69,592 2,764.54 Yantra Energetics Private Limited 31 March 2026 10,47,65,484 7.58% -
31 March 2025 10,47,65,484 7.58% -
b) Rights/ restrictions attached to equity shares
# Promoters here means ‘promoter’ as defined under Companies Act, 2013.
The Holding Company has only one class of equity shares with voting rights, having a par value of ¥ 2 per ) ) ) ) )
share. Each shareholder of equity shares is entitled to one vote per share held. Each share is entitled to e) Bor?us shar.es |ssuedt shares issued for C(?n5|derat|on ofcher than cashvor shares bought back over during the
dividend, if declared, in Indian Rupees. The dividend, if any, proposed by Board of Directors is subject to the period of five years immediately preceding the reporting date are nil.
approval of the shareholders in the ensuing Annual General Meeting, except in the case of interim dividend. .
L . . . . . 25 Other equity
In the event of liquidation of the Holding Company, the holders of equity shares will be entitled to receive
remaining assets of the Holding Company, after distribution of all preferential amounts. The distribution will As at As at
be in proportion to the number of equity shares held by the shareholders. ARV ETLWLiPiN 31 March 2025
c) Details of shareholders holding more than 5% equity shares Capital reserve ELl/e 550 379553
_ Treasury shares [refer note 60(i)] (48.99) (48.99)
As at 31 March 2026 As at 31 March 2025 Securities premium 329.63 329,63
() H ) H
No of shares | % Holding No of shares | % Holding Employee stock option reserve 96.56 459
Equity shares of ¥ 2 each fully paid up Foreign currency translation reserve 14.77 (1.09)
. . o o o
Laurel Energetics Private Limited 54,33,38,386 39.31% 54,33,38,386 39.31% Retained earnings 732,66 2374.79
Arbutus Consultancy LLP 38,41,12,902 27.79% 38,41,12,902 27.79% 4920.16 6.454.46
Yantra Energetics Private Limited 10,47,65,484 7.58% 10,47,65,484 7.58%
*During the year ended 31 March 2026: Nature and purpose of other reserves
(i) 1.48% equity shares of the Company, held by one of the promoter Company were pledged to secure Capital reserve
the working capital facilities by wholly owned subsidiary Company namely Revolt Intellicorp Private Capital reserve was created in relation to specific transactions. Capital reserve is not available for distribution to
Limited (“Revolt”). the shareholders.
(i) 0.64% equity shares of the Company,.held by one of the promoter Company got released that were Securities premium
earlier pledged to secure working capital facility for Revolt.
) h ded h » o it <h fth i held b fth Securities premium represents premium received on issue of shares. The reserve is utilised in accordance with
During the year ended 31 March 2025: (i) 6.17% equity s.areso.t eHoH |.ng Company, he yoneg .t e the provisions of the Companies Act, 2013.
promoter Company were pledged to secure the working capital facilities by wholly owned subsidiary
238 16" Annual Report 2025-26 16" Annual Report 2025-26 239



RattanIndia Enterprises Limited

Rattanindia

Financial
Statements

0

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Employee’s stock options reserve

The Group has share option schemes under which options to subscribe for the Group’s shares have been granted
to certain executives and senior employees of the Group. The share-based payment reserve is used to recognise
the value of equity-settled share-based payments provided to employees, including key management personnel,
as part of their remuneration. Refer Note 60 for further details.

Retained earnings

Retained earnings is used to record balance of statement of profit & loss and other equity adjustments. Positive
retained earnings represent the amount that can be distributed as dividend considering the requirements of the
Companies Act, 2013.

Treasury shares

This represents own equity shares held by RattanIndia Enterprises Employee Welfare Trust.

Foreign currency translation reserve

Exchange differences arising on translation of the foreign operations are recognised in other comprehensive
income as described in material accounting policy and accumulated in a separate reserve within equity. The
cumulative amount shall be reclassified to profit or loss when the net investment shall be disposed-off.

Debenture Redemption Reserve

The Debenture redemption reserve was created as per the requirements of Rule18(7) of the Companies (Share
Capital and Debentures) Rules, 2014.

26 Revenue from operations

26AInterest Income

IR GERCETRCEE For the year ended
31 March 2026 31 March 2025

Interest on

Bank deposits (at amortised cost) 75.68 80.80

Security deposits 2.88 2.68
78.56 83.48

26B Rental income

(LI R OERTEIRNGELE For the year ended

31 March 2026 31 March 2025

Rental income = 3.00
= 3.00

26C Fees and commission Income

For the year ended
31 March 2026

Income from commission

For the year ended
31 March 2025

39.05

41.72

39.05

41.72

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

26D Net gain on fair value changes

For the year ended
31 March 2026

On financial instruments at fair value through profit or loss
(FVTPL)

For the year ended
31 March 2025

Gain from fair valuation of investment/mutual fund - unrealised 0.66 1,638.68
(at FVTPL) [refer note 42(ii)]

Capital gain on mutual fund /investment- realised 15.46 25.80
Total net gain on fair value changes 16.12 1,664.48

26E Sale of products/ services

For the year ended
31 March 2026

For the year ended
31 March 2025

Sale of goods through ecommerce marketplace platform 72,171.28 63,940.89
[refer note 10(i)]
Liquidation sales 203.67 303.49
Sale of bikes/drones 1,246.28 1,311.67
Sale of traded goods/ spare parts 230.14 222.56
Sale - Others 150.71 33.30
Payroll management services 12.00 12.00
Business and Technical Income 27.70 37.92
74,041.78 65,861.83
Other operating revenue
For the year ended
31 March 2026 31 March 2025
Sales promotion/incentive income 1,096.73 967.07
Others 32.90 41.88
1,129.63 1,008.95
Total revenue from operation 75,305.14 68,663.46
Details of operating revenue by geographical locations
For the year ended
31 March 2026 31 March 2025
In India 75,156.82 68,572.67
Outside India 148.32 90.79
Total revenue from operation 75,305.14 68,663.46

Revenue from contract with customers

Indian Accounting Standard 115 Revenue from Contracts with Customers (“Ind AS 115"), establishes a framework
for determining whether, how much and when revenue is recognised and requires disclosures about the nature,
amount, timing and uncertainty of revenues and cash flows arising from customer contracts. Under Ind AS 115,
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revenue is recognised through a 5-step approach:
i) Identify the contract(s) with customer;

ii) Identify separate performance obligations in the contract;

(

(

(iii) Determine the transaction price;

(iv) Allocate the transaction price to the performance obligations; and
(

v) Recognise revenue when a performance obligation is satisfied.

Assets and Liabilities related to contracts with customers

Particulars As at As at
AN\ ETL WA PN 31 March 2025

Contract liabilities related to sale of goods

Advance from customers 103.28 122.96
Deferred income 89.52 83.15
Contract receivables related to sale of goods

Trade receivables 664.20 505.68

Right to return assets and refund liabilities

Particulars As at As at

EANETE WLPLR 31 March 2025
Right to return asset 169.34 181.90
Refund liabilities arising from rights of return 245.82 257.65

Significant changes to contract assets and contract liabilities

There has been no significant changes in contract assets/contract liabilities during the year.

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Reconciliation of revenue with contract price

For the year ended
31 March 2026

Contract price
Less: Rebate and discount
Less: Sales return

Revenue from contract with customers

For the year ended
31 March 2025

94,757.28 85,261.71
(285.94) (471.41)
(20,429.56) (18,928.47)
74,041.78 65,861.83

Transaction price - remaining performance obligation

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to

be recognized as at the end of the reporting period and an explanation as to when the Group expects to recognize
these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Group has not disclosed
the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds

directly with the value to the customer of the entity's performance completed till the reporting period.

Timing of Revenue Recognition

For the year ended
31 March 2026

For the year ended
31 March 2025

Revenue recognised at point in time 72,915.36 64,844.27
Revenue recognised over time 1,126.42 1,017.56
Revenue from contract with customers 74,041.78 65,861.83

Disaggregation of revenue

Set out below is the disaggregation of the Group’s revenue from contracts with customers:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Revenue recognised in relation to contract liabilities Based on nature of goods/services
Ind AS 115 also requires disclosures of major changes on account of revenue recognised in the reporting period a. Interestincome 78.56 8348
from the contract liability balance at the beginning of the period and other changes. b.  Rental income - 3.00
Particulars For the year ended c. Fees and commission Income 39.05 41.72
31 March 2026 31 March 2025 d. Net gain on fair value changes 16.12 1,664.48
Opening balance 206.11 207.46 e. Sale of products/ services 74,041.78 65,861.83
Addition during the year 299 67 410.05 f.  Other operating revenue 1,129.63 1,008.95
Revenue recognised during the year 312.98 411.40 75,305.14 68,663.46
Closing balance 192.80 206.11 The following table provides information about receivables:
Particulars For the year ended
31 March 2026 31 March 2025
Receivables
Opening Trade receivables 505.68 445.09
Closing Trade receivables (Gross) 709.30 549.56
Less : Allowances for doubtful debts (45.10) (43.88)
Net receivables 664.20 505.68
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The Group's contracts with customers for the sale of goods through ecommerce marketplace platform generally
include one performance obligation. The Group has concluded that revenue from sale of goods should be
recognised at the point in time when goods are dispatched to the customer as per agreed terms. In case of sale
of other goods (bikes, drones) and services, the Group’s primary obligation under contract with customers is
satisfied as the goods are delivered/ control is transferred to the customers and services are rendered as per
agreed terms.Income from incentive and promotional schemes operated by ecommerce marketplace platforms
is recognised as revenue under Ind AS 115 where the arrangement represents a distinct service rendered to the
platform operator. Such income is recognised over time across the eligible period, as the operator simultaneously
receives and consumes the benefits of the Group’s performance, with progress measured by reference to eligible
sales achieved on the platform.

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract
liability is the group’s obligation to transfer goods or services to a customer for which the group has received
consideration from the customer in advance. Contract assets are transferred to receivables when the rights
become unconditional and contract liabilities are recognized as and when the performance obligation is satisfied.

LR RCETENCITR For the year ended
31 March 2026 31 March 2025

27 Other income

Interest on:

Income tax refund 26.47 1.02
26.47 1.02

Other income:

Provision no longer required written back (ESOP reserve) = 82.85

(refer note 60)

Excess liability written back 36.09 9.04

Gain on foreign exchange fluctuations 2.07 0.60

Miscellaneous income 0.09 4.15
38.25 96.64
64.72 97.66

Notes to the consolidated financial statements
for the year ended 31 March 2026

29

30

31

(All amount in ¥ Million, unless otherwise stated)

IR ERTETRNGERE For the year ended
31 March 2026 31 March 2025

Interest on

Lease liabilities

Other finance costs

Interest on MSME dues (refer note 54)
Ancillary borrowing cost

Bank guarantee charges

Other finance costs

41.63 34.57
16.40 3.06
51.46 55.13
1.05 0.86
11.62 13.53
740.99 942.82

Fees and commission expense

IR EREETRGG LR For the year ended

Platform selling fees

Brokerage and Commission

31 March 2026 31 March 2025
13,084.08 9,185.03

9.40 18.84

13,093.48 9,203.87

Net loss on fair value changes

IR ERTETRNGERE For the year ended
31 March 2026 31 March 2025

Loss From fair value of Investment-Unrealized RPL [(refer
note 42 (ii)]

1,723.62 -

1,723.62 -

Impairment on financial instruments

IR EREETRNG N For the year ended

31 March 2026 31 March 2025
28 Finance costs Provision for bad and doubtful debts 1.22 11.01
LR RCETENCITR For the year ended 1.22 1.01
31 March 2026 31 March 2025
: 32 Cost of materials consumed
Interest on (at amortised cost)
Inter-corporate deposits 518.40 662.53 For t;;e year:;g;: For t3h1e yearhe'z‘g;d
M M
Working capital loan from bank 29.59 72.35 - - s are >
o . - (A) Opening stock of raw materials 124.49 80.93
Invoice financing facility = 25.10
. Add: Purchases 1,211.27 1,454.43
Non-convertible debentures = 36.53 . .
Less : Closing stock of raw materials 149.76 124.49
Term loans 14.25 14.25 w 12108
Cash credit facility 55.96 24.89 ,186.00 410.87
Delayed payment of taxes 0.63 0.02
244 16" Annual Report 2025-26 16" Annual Report 2025-26 245



Rattanindia

RattanIndia Enterprises Limited

Financial
Statements

0

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

33 Purchase of stock-in-trade

For the year ended

31 March 2026

For the year ended
31 March 2025

Notes to the consolidated financial statements
for the year ended 31 March 2026

36

Depreciation and amortisation expense

(All amount in ¥ Million, unless otherwise stated)

For the year ended
31 March 2026

For the year ended
31 March 2025

Purchase of stock-in-trade 58,944.96 51,805.77 Depreciation on
. Property, plant and equipment 36.38 37.96
34 Change in inventory .
Right of use assets 61.95 63.38
LR GERCETRGGEN For the year ended Amortisation on
31 March 2026 31 March 2025 .
Intangible assets 40.36 58.83
(A) Work in progress
: 138.69 160.17
Inventories at the end of the year 4.01 7.66
Inventories at the beginning of the year 7.66 6.99 37 Other expenses
Net increase S (0.67) IR EREETRNG N For the year ended
(B) Finished and traded goods/ spares and accessories 31 March 2026 31 March 2025
Inventories at the end of the year 9,874.86 8,107.20 Advertisement & business promotion 548.71 384.74
Inventories at the beginning of the year 8,107.20 9,098.58 Repair & maintenance - others 7.77 11.24
Net decrease (1,767.66) 991.38 Freight 26.82 27.19
Total decrease (1,764.01) 990.71 Insurance expenses 2.94 353
Cost of inventories recognised as on expenses* 58,366.95 54,207.35 Legal and professional charges 414.20 307.50
*Includes write-downs to net realisable value and provisions for (49.59) 874.89 Loss on foreign currency transaction and translation (net) 0.06 -
slow-moving and non-moving items. Repair and maintenance:
. Office 26.48 24.53
35 Employee benefits expense*
Vehicles 0.17 0.14
RO ERCETRLCEN For the year ended Rates and taxes 794 6.32
31 March 2026 31 March 2025 ' '
- Rent (refer note 41) 30.91 26.17
Salaries, wages and bonus 1,326.76 1,256.39 .
— - Technical support expenses 118.60 124.29
Contribution to provident and other funds 31.55 32.60 .
. Travelling and conveyance 4473 59.50
Gratuity and compensated absences (refer note 39) 38.77 26.08
: — Warranty expenses (refer note 22) 93.24 140.03
Recruitment and training expenses = 0.01 .
Miscellaneous expenses 33.97 51.19
Staff welfare expenses 53.08 56.14 ; - o
Expenditure towards corporate social responsibility (CSR) 16.46 7.21
Share based payment to employee (refer note 60) 91.98 57.47 activities (refer note 57)
1.542.14 1,428.69 Impairment of intangible assets (refer note 14 & 15) 3.81 30.91
* Net off of ¥ 45.82 million ( 31 March 2025: % 28.41) transferred to intangible assets of Subsidiary Company Provision for doubtful advances - 4274
Revolt’. _ Manpower outsourced 22.39 29.49
* For transactions with related parties, refer note 38
Job work expenses 0.23 5.47
Recruitment and training 5.11 5.91
1,404.54 1,288.10
246 16" Annual Report 2025-26 16" Annual Report 2025-26 247
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38 As per Ind AS-24 "Related Party Disclosure”, the related parties, identified by the Management, where control
exists or where significant influence exists and with whom transactions have taken place are as below:

Related parties where control exists:

I. Holding Company
II. Entities having substantial interest

III. Subsidiary companies including step
down Subsidiaries

RattanIndia Enterprises Limited

Laurel Energetics Private Limited

Arbutus Consultancy LLP

Yantra Energetics Private Limited

Neotec Enterprises Limited (Neotec)

RattanIndia Investment Manager Private Limited (RIMPL)
Neosky India Limited (Neosky)

Cocoblu Retail Limited (Cocoblu)

Neotec Insurance Brokers Limited (NIBL)

Revolt Intellicorp Private Limited (Revolt)
Neobrands Limited (Neobrands)

Throttle Aerospace System Private Limited " (TAS)
Neorise Technologies—FZCO (Dubai)

Revolt CoCo Limited (formerly known as Neo seller
Limited)(Revolt CoCo)

Cocoblu Quick Commerce Limited (formerly known as Neo first
Limited) (w.e.f 04 February 2025) (Cocoblu Quick Commerce)

Neorise Global Trading L.L.C S.O.C (w.e.f. 24 November 2025)

* Step down subsidiaries of the Holding Company

IV Associates: RattanIndia Power Limited (w.e.f 25 March 2026)

V. Other related parties:

a) Enterprise over which Key Management Personnel have significant influence -

(with whom transactions have been entered during the year/ previous year):

RattanIndia Power Limited (upto 24 March 2026) (refer note 42(ii))

Priapus Developers Private Limited

RattanIndia Finance Private Limited

Hamlin Trust

Tupelo Properties Private Limited

Nettle Constructions Private Limited

Sinnar Power Transmission Company Limited

Key Management Personnel

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Name

Designation

Rajiv Rattan

Anjali Nashier

Jeevagan Narayana Swami Nadar
Virender Singh

Rajesh Kumar

Sanjiv Chhikara

Ajay Kumar Tandon

Amit Jain

Jayant Khosla
Rajesh Arora

Ashok Kumar Sharma
Pritika Poonia
Rahul Gochhwal

Surinder Kumar Aery

Soumik Bhusan

Non-Executive Director and Chairman

Director of RIMPL

Non-Executive Non-Independent Director and Co-chairperson
Director of Neorise Technologies—FZCO (Dubai)
Non-Executive Independent Director (upto 25 September 2024)
Director of Cocoblu (upto 25 September 2024)
Non-Executive Independent Director (w.e.f. 03 September 2024)
Executive Whole Time Director

Non-Executive Independent Director (upto 25 September 2024)
Non-Executive Independent Director (w.e.f. 03 September 2024)
Director of Cocoblu (w.e.f. 07 October 2024)

Director of NIBL

Director of Revolt Coco

Director of Cocoblu

Director of TAS

Director of Neotec

Director of Revolt

Director of Cocoblu Quick Commerce

Director of Neobrands

Director of Neosky

Chief Executive Officer (from 09 April 2024 to 07 February 2025)
Company Secretary of Holding Company

Director of Neorise Technologies—FZCO (Dubai)

Chief Financial Officer

Non-Executive Independent Woman Director

Director of RIMPL

Director of Cocoblu (upto 31 March 2025)

Director of Neotec (upto 28 March 2025)

Director of NIBL (upto 28 March 2025)

Director of Cocoblu Quick Commerce (upto 28 March 2025)
Director of Revolt Coco (upto 28 March 2025)

Director of Neosky (upto 28 March 2025)

Director of TAS (upto 28 March 2025)

Director of Neobrands (upto 04 September 2025)

Director of Cocoblu (Upto 14 June 2024)

Chief financial officer of Cocoblu (Upto 14 June 2024)
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for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Name

Designation

Archit Patwari

Chandramouli Venkataraman

Mayanka Srivastava
Vaibhav Poonia
Sandeep Kumar
Rahul Mutreja
Manoj Kumar

Ankur Mitra
Sarath Chandra Gudlavalleti

Namita Hooda

Vivek Sharma

Manish Ratnakar Chitnis
Gautam Wazir
Manoj Goyal

Parthasarathi Durairaj

Rajaram Durairaj

Raghavendra Halladhi Kedlaya

Sreesitava Banerjee

Director of Cocoblu (w.e.f. 15 June 2024)
Chief Financial Officer of Cocoblu (w.e.f. 15 June 2024)
Chief Executive Officer of Cocoblu

Director of Cocoblu (w.e.f. 08 August 2025)
Company secretary of Cocoblu

Director of Revolt

Director of Revolt

Company Secretary of Revolt

Director of Neotec

Director of NIBL

Director of Revolt Coco

Director of Cocoblu Quick Commerce
Director of Neobrands

Director of RIMPL (upto 09 April 2024)
Director of TAS

Whole-time Director & CEO of Neosky
Director of Cocoblu

Director of Neotec (w.e.f. 28 March 2025)
Director of Revolt Coco (w.e.f. 28 March 2025)
Director of Cocoblu Quick Commerce (w.e.f. 28 March 2025)
Director of RIMPL (w.e.f. 09 April 2024)
Director of NIBL (w.e.f. 28 March 2025)
Director of Neosky (w.e.f. 28 March 2025)
Director of RIMPL (w.e.f. 20 May 2026)
Director of TAS (w.e.f. 28 March 2025)

Director of Neorise Technologies—-FZCO
(Dubai) (w.e.f. 28 June 2024)

Director of Neorise Technologies—FZCO
(Dubai)(upto 28 June 2024)

Director of Neobrands (w.e.f. 04 September 2025 upto
14 May 2026)

Director of Neobrands (w.e.f. 14 May 2026)

VI. Relative of key management
personnel

VII. Interest in Trust

*Also, refer note 60.

Rahul Gochhwal (upto 30 September 2024)
Ram Kumar

RattanIndia Employee Welfare Trust*
Neo Opportunities Fund Trust
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for the year ended 31 March 2026

(All amount in % Million, unless otherwise stated)

Details of outstanding balances:

XI.

(All amount in ¥ Million, unless otherwise stated)

Year

Employment Benefits

31 March 2026
31 March 2025

164.12
141.49

‘5 Pk Q! ' I R L L e g Notes to the consolidated financial statements
w : : Q Q
£ s g =] o o o for the year ended 31 March 2026
S 0
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the time of retirement/exit/death as below.

(i) Related party transactions were conducted on the terms equivalent to those prevailing in an arm'’s length

(iii) The Group's material related party transactions and outstanding balances are with the related parties with
whom the Company routinely enters into transaction in ordinary course of business.

(iv) Key managerial personnel are entitled to post-employment benefits and other long term employee benefits
recognised as per Ind AS 19 - 'Employee benefits' in the financial statements. As the employees benefits are
lump sum amounts provided on the basis of actuarial valuation, the same is not included above.

(v) During the previous year, pursuant to the scheme (refer note 60(i)), the Holding Company granted Stock
Options to eligible employees, including KMPs, under its Employee Stock Option plan. Since such Stock
Options are not tradeable, no perquisite or benefit is immediately conferred upon the employee by grant of
such Stock Options, and accordingly the said grants have not been considered as ‘remuneration’. However,
in accordance with Ind AS 102, the Holding Company has recorded employee benefits expense by way of
share based payments to employees of ¥ Nil for the year ended 31 March 2025, of which ¥ Nil is attributable

(vi) During the previous year, pursuant to the scheme (refer note 60 (ii)), the subsidiary company ‘Revolt’ granted
Stock Options to eligible employees, including KMPs, under its Employee Stock Option plan. Since such
stock options are not tradeable, no perquisite or benefit is immediately conferred upon the employees by
grant of such options and accordingly, the said grant has not been considered as ‘remuneration’. However,
in accordance with Ind AS 102, the subsidiary Company has recorded employee benefits expense by way of
share based payments to employees of ¥ 4.59 million for the year ended 31 March 2025, of which % 0.23

During the year, pursuant to the scheme (refer note 60 (iii)), the subsidiary Company ‘Cocoblu’ granted
Stock Options to eligible employees, including KMPs, under its Employee Stock Option plan. Since such
stock options are not tradeable, no perquisite or benefit is immediately conferred upon the employee by
grant of such Stock Options, and accordingly the said grants have not been considered as ‘remuneration’.

Contributions are made to the Government Provident Fund and Family Pension Fund which cover all regular
employees eligible under applicable Acts. Both the eligible employees and the Group make pre-determined
contributions to the Provident Fund. The contributions are normally based upon a proportion of the employee’s
salary. The Group has recognized in the Statement of Profit and Loss an amount of ¥ 31.55 million (31 March

Gratuity scheme - This is an unfunded defined benefit plan and it entitles an employee, who has rendered at
least 5 years of continuous service, to receive one-half month'’s salary for each year of completed service at

N
(O]
I
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for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

i) Onnormal retirement / early retirement / withdrawal / resignation: As per the provisions of the Code of
Social Security, 2020 with vesting period of 5 years of service.

ii)  On death in service: As per the provisions of the Code of Social Security, 2020 without any vesting
period. Gratuity payable to employee in case (i) and (ii), as mentioned above, is computed as per the
Code of social security 2020 except that the Company does not have any limit on gratuity amount.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of Gratuity
and the amounts recognised in the financial statements for the year ended 31 March 2026:

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

(a) Economic assumptions

Particulars

Discount rate

Expected rate of salary increase

7.70% - 7.90%
7% - 10%

31 March 2025
6.99% - 7.06%
7% - 10%

The weighted average duration of the defined benefit obligation as at 31 March 2026 is 13.98 years (31
March 2025 : 14.06 years)

(b) Demographic assumptions
Particul Gratuity (Unfunded
articulars ratuity (Unfunded) Particulars 31 March 2025
31 March 2025 -
Liabilit sed in the bal heet Retirement age 60 years 60 years
by recognised in The batance sheet. Mortality table 100% IALM 100% IALM
Present value of obligation as at the beginning of the year 41.37 30.46 (2012-14) (2012-14)
Past service cost including curtailment Gain / losses 9.50 - Ages el Withdrawal
Current service cost 16.68 17.22 rate (%) rate (%)
Interest cost 3.02 2.24 Upto 30 years 3.00 - 20.00 3.00 - 25.00
Benefits paid (0.66) (0.12) From 31 to 44 years 2.00 - 18.00 2.00 - 17.00
Actuarial gain (13.67) (8.43) Above 44 years 1.00 - 20.00 1.00 - 16.00
Present value.of obliga-tion at the end of the year 56.24 1.37 The employer’s best estimate of contributions expected to be paid during the annual period beginning after
(as per actuarial valuation) the balance sheet date, towards gratuity is ¥ 28.25 million (31 March 2025 : % 25.44 million).
E during th
xpense.s urmq. € Year : i The defined benefit plans expose the Group to actuarial risk which are set out below:
Past service cost including curtailment Gain / losses 9.50 -
. Interest rate risk: The present value of the defined benefit plan liability is generally calculated using a
Current service cost 16.68 17.22 . . . . - L o
discount rate determined by reference to government bond yields and in certain overseas jurisdictions, it is
Interest cost 3.02 2.24 calculated in reference to government bond yield adjusted for a corporate spread. If bond yields fall, the
Actuarial gain = - defined benefit obligation will tend to increase.
Component of defined benefit cost charged to statement 29.20 19.46 Life expectancy: The present value of the defined benefit plan liability is calculated by reference to the best
of profit and loss estimate of the mortality of plan participants both during and after their employment. An increase in the life
Remeasurement of post-employment benefit obligations: expectancy of the plan participants will increase the plan’s liability.
Actuarial gain (13.67) (8.43) Inflation risk: A significant proportion of the defined benefit liability is linked to inflation. An increase in the
Component of defined benefit cost recognized in other (13.67) (8.43) inflation rate will increase the Group's liability.
comprehensive income Salary growth risk: The present value of the defined benefit plan obligation is calculated by reference to
the future salaries of plan participants. An increase in the salary of the plan participants will increase the plan
Particulars Gratuity (Unfunded) obligation.
31 March 2025 (c) Sensitivity analysis of defined benefit obligation
Actuarial (gains)/ losses on obligation -
- Particulars 31 March 2025
Actuarial (gain)/ loss arising from change in demographic assumptions 0.91) (4.02) .
. X - o . X a) Impact of the change in discount rate
Actuarial (gain)/ loss arising from change in financial assumptions (6.98) 1.06 . .
. . L . . . i) Impact due to increase of 0.50% (31 March 2025: 0.50%) (2.45) (2.26)
Actuarial (gain)/ loss arising from change in experience adjustments (5.78) (5.47) .
ii) Impact due to decrease of 0.50% (31 March 2025: 0.50%) 2.66 247
The actuarial valuation in respect of commitmepts and expgnses re!atiqg to unfunded gratuity and b) Impact of the change in salary increase
compensated absences are based on the following assumptions which if changed, would affect the o q . £ 0.50% (31 March 2025: 0.50% o 516
commitment’s size, funding requirements and expenses; lii)  Impact due to increase of 0.50% ( arc > 0.50%) : :
iv) Impact due to decrease of 0.50% (31 March 2025: 0.50%) (2.13) (2.07)
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a. The sensitivity analysis above have been determined based on a method that extrapolates the impact 41 Leases disclosure:

on defined benefit obligation as a result of reasonable changes in an assumptions occurring at the end
of the reporting period while holding all other assumption constraint. In practice it is unlikely to occur
and change in some of the assumption may be correlated. When calculating the sensitivity of the
defined benefit obligation to significant actuarial assumptions the same method (present value of the
defined benefit obligation calculated with the projected unit credit method at the end of the reporting
period) has been applied as when calculating the defined benefit liability recognised in the balance
sheet.

Leases primarily relate to warehouses and office premises. The Subsidiary Company ‘Cocoblu’ has considered
renewal options in determining lease term where management is reasonably certain to exercise such options.
Cocoblu has a lease agreement with a lessor for lease of office premises for a term of 84 months, starting from
30 November 2023 and ending on 30 November 2030. Lease obligation and right of use asset has been recognised
for such lease using EIR method.The Holding Company has entered into sub-lease agreement with RattanIndia
Power Limited (Sub-lessor) for the use of licensed premises for carrying business for term of 108 months & 99
months respectively which has been considered as finance lease as per Ind AS 116.

b. The methods and types of assumptions used in preparing the sensitivity analysis did not change

compared to the prior period.

a) The table below describes the nature of the Group's leasing activities by type of right-of-use asset recognised on
balance sheet:

c. Sensitivities due to mortality & withdrawals are not material & hence impact of change not calculated. As at 31 March 2026
d. Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions . .
before retirement & life expectancy are not applicable being a lump sum benefit on retirement. Right of use | No. of right- SELE of SR N°'.°f N°‘.°f N°‘.°f N°‘.°f
assets of use assets | remaining | remaining | leases with |leases with | leases with | leases with
(d) Maturity profile of defined benefit obligation leased term | lease term | extension | purchase variable | termination
ul > h 202 options options | payments options
Particulars 31 March 2025 linked to
Less than 1 year 1.02 2.59 an index
Year 1105 2lles 11.55 Office Premises 7 |12 months- | 56 months 7 0 0 7
More than 5 years 33.98 27.23 94 months
(II) Compensated Absences:- As at 31 March 2025
The actuarial liability for compensated absences as at the year ended 31 March 2026 : ¥ 29.39 million (31 Right of use | No. of right- | Range of Average No. of No. of No. of No. of
March 2025 : % 24.15 million) assets of use assets | remaining | remaining | leases with |leases with | leases with | leases with
. . leased term | lease term | extension | purchase variable | termination
40 Earnings/ (loss) per equity share (EPS): options options = payments options
[TIE CRCETRNG ] For the year ended Iink.ed to
31 March 2026 31 March 2025 an index
(Loss)/profit attributable to equity shareholders of the  (A) (1,654.19) 844.35 Office Premises 7 12-106 | 66 months 7 - - 7
Company months
Weighted average number of equity shares outstanding 1,38,22,69,592 1,38,22,69,592 » . ) ) . ; ) .
Less: Weighted average number of Treasury shares held by Trust’ (13,81,988) (13,81,988) b) Additional information on the right-of-use assets by class of assets is as follows:
Weighted average number of equity shares used in (B) 1,38,08,87,604 1,38,08,87,604 Right-of use assets Carrying | Additions = Depreciation Deletion Carrying
calculating basic earnings per share amount as on amount as on
Add: Weighted average number of potential equity shares - - 01 April 2025 31 March 2026
on account of employee stock options? Office Premises 392.19 0.70 61.95 - 330.94
Weighted average number of equity shares used in (c) 1,38,08,87,604 1,38,08,87,604
calculating diluted earnings per share Right-of use assets Carrying | Additions | Depreciation Deletion Carrying
Face value per equity share () 2.00 2.00 amoun't ason amount as on
; . 3 01 April 2024 31 March 2025
Basic earnings per equity share (%) (A/B) (1.20) 0.61 : :
Diluted earnings per equity share (3) (A/C) (1.20) 061 Office Premises 266.87 188.70 63.38 - 392.19
Notes:

'"Treasury shares have been excluded while computing basic and diluted earnings per share [also refer note 60(i)].
2Qutstanding employee stock options have been excluded from the computation of diluted earnings per share
for the year as their inclusion would be anti-dilutive in accordance with Ind AS 33
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c) Lease liabilities are presented in the statement of financial position as follows: 42 (i) Change in Group Structure/ Other Corporate actions
Particulars As at As at a) During the year ended 31 March 2026, The Holding Company incorporated a new stepdown wholly
LRV EYT WP I3 31 March 2025 owned subsidiary, Neorise Global Trading L.L.CS.O.C, in mainland Dubai under its wholly owned subsidiary
Lease liabilities 37424 413.02 Neorise Technologies FZCO. The new entity has been set up to pursue ecommerce and related activities
: . in the Middle East region. The subsidiary has entered into an agreement with ‘Noon’, a leading ecommerce
Total 374.24 413.02 platform in the Gulf region, to support multicategory business expansion.
d) The undiscounted maturity analysis of lease liabilities at 31 March 2026 is as follows: b) The holding company had subscribed additional equity capital in Neobrands Limited (“Neobrand”),
wholly owned subsidiary company, of the company aggregating to ¥ 3,500 million.
Particulars Less than 1 year 1-5 year More than 5 years Total ) ) )
¢) The holding Company has entered in to Share Purchase Agreement with Neobrands for transfer of
Lease payments 61.49 362.64 48.29 47242 shares of its wholly owned subsidiary Company, Cocoblu Retail Limited (“Cocoblu”) and received advance
consideration in lieu of the same. Subsequent to the Balance Sheet date, the Holding Company has
The undiscounted maturity analysis of lease liabilities at 31 March 2025 is as follows: transferred its entire shareholding in Cocoblu to Neobrands, another wholly owned subsidiary of the
: Holding Company. Consequent to said transfer, there is no change in ultimate ownership or control of
Particulars Less than 1 year 1-5 year More than 5 years Total Cocoblu and it continues to remain a wholly owned step-down subsidiary of the Holding Company.
Lease payments 80.42 346.93 15148 >78.83 d) During the previous year ended 31 March 2025, The Holding Company has acquired 100% stake in
. . Neofirst Limited on February 04, 2025 (now Cocoblu Quick Commerce limited) for ¥ 0.10 million,
e) The Group had total cash outflows for leases of ¥ 80.42 million during 31 March 2026 (31 March 2025: % 76.23 . - .
ilion) consequent to which it has become a wholly owned subsidiary of the Holding Company.
million
The following are the amounts recognised in profit or loss: (i) Investments in Associates
Particulars 31 March 2025 During the year ended 31 March 2026, up to 24 March 2026, The Holding Company investment in RattanIndia
— - Power Limited (“RPL") was accounted for as a financial asset in accordance with Ind AS 109 and was measured
Depreciation expense of right of use assets 61.95 63.38 at fair value through profit or loss. Accordingly, unrealised fair value losses recognised in the consolidated
Interest expense on lease liabilities 41.63 34.57 financial results for the year primarily pertain to the period up to the date on which significant influence was
Expense relating to short-term leases (included in other expenses) 30.91 26.17 obtained. Effective 25 March 2026, upon obtaining significant influence, RPL has been classified as an associate
Total 134.49 124.12 and accounted for using the equity method in accordance with Ind AS 28, and share of profit/(loss) thereafter
- - has been recognised under ‘Share of profit in associate’.

f) Low value lease Accordingly, the Holding Company has recognised an unrealised loss of % 1,723.62 million. In the comparative
The Subsidiary Company has certain low value leases and the Subsidiary Company has elected not to recognise periods, an unreallsed gain of? 1’638'.50 mllllgn for the year ended 31.March.2025 were recognlsed. lfurthgr,
right-of-use assets and lease liabilities for leases of such low-value assets. The contractual future minimum lease necessary tax impact on such unrealised gain/ (loss) has been considered in these consolidated financial
payment obligation in respect of these leases are as under: statements.

The Group's Associates is:
Office premises
i |31 March 2026 JETIENIRTZE e corporatio nership mter
Particulars 31 March 2025 Incorporation ownership interest
Minimum lease obligations: as at 31 March, 2026
- Within one year 0.40 0.61 RattanIndia Power Limited (w.e.f. 25 March 2026) India 20.003%
- Later than one year but not later than five years s 0.01 The financial statements of Associate, considered in the Consolidated Financial Statements, are drawn upto
- Later than five years - - 31 March 2026.
Total 0.46 0.62
As at 31 March 2026 and 31 March 2025, the Group had not committed to leases which had not commenced.
The Group has elected not to recognise a lease liability for short term leases (leases of expected term of 12
months or less) or for leases of low value assets, Payments made under such leases are expensed on a straight-
line basis. In addition, certain variable lease payments are not permitted to be recognised as lease liabilities and
are expensed as incurred.
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Summarised financial information in respect of the Company’s associate is set out below. The summarised
financial information below represents amounts shown in the associate’s financial statements prepared in

accordance with Ind AS adjusted by the Group for equity accounting purposes.
As at 31 March 2026

RattanIndia Power Limited

Non-current assets 53,973.70
Current assets 34,225.00
Non-current liabilities 35,129.20
Current liabilities 14,076.20

RattanIndia Power Limited For the period from

Notes to the consolidated financial statements
for the year ended 31 March 2026
(All amount in ¥ Million, unless otherwise stated)

writing or otherwise, that the Holding Company shall, whether directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

During the year, the Holding Company has received fund as inter corporate deposit (ICD) from one of the
related party - Priapus Developers Private Limited (PDPL). Further, same was given in form of inter corporate
deposit (ICD) for business operations and investment in equity shares of below Subsidiary companies (100%

Subsidiaries of the Company).

For the year ended

31 March 2026

ICD received from
funding parties*

Investment/ ICD given to
ultimate beneficiary

Details of
funding parties

Details of ultimate beneficiary

25 March 2026 to ICD given  Investment
31 March 2026 915.96 4.20 - | Priapus Developers Neosky India Limited, H.No.-51,
Revenue 558.70 Private Limited (CIN : Village Hauz Khas, Delhi 110016
Profit for the year 77.30 0.1 - | U70109DL2009PTC197234, | CIN: U62100DL2021PLC386780
Other comprehensive income for the vear ) Registered office - Plot No.| RattanIndia Investment Manager
prenensive | Y A-103, Fifth Floor, N.H-8, | Pvt. Ltd, H.No.-51, Village Hauz
Total Comprehensive income for the year 77.30 Road No-4, Mahipalpur Khas, Delhi 110016
Dividends received from the associate during the year - Extension, New Delhi- CIN: U65100DL2009PTC197243
839.05 -1 110037) Cocoblu Retail Limited
Note: As the investment into associate has been made on 25 March 2026, profit is reported for the post H.No.-51, Village Hauz Khas,
acquisition period. Delhi 110016
Reconciliation of the above summarised financial information to the carrying amount of the interest in the CIN: U52399PL3021 PLC388574.
associate recognised in the consolidated financial statements 7260 ) Neobrands _L'm'tEd
H.No.-51, Village Hauz Khas,
RattanIndia Power Limited Delhi 110016
Net assets of the associate 38,993.30 CIN: U51909DL2021PLC389349
Proportion of the Group’s ownership interest in the associate 20.003% 915.96 915.96 .
Group's ownership interest in the associate 7,799.67 For the year ended 31 March 2025:
Add: Goodwill on a'cq.wsmon - - 976.24 ICD received from | Investment/ ICD given to | Details of Details of ultimate beneficiary
Cost of the Group's interest in the associate 8,775.91 funding parties* ultimate beneficiary funding parties
Company's share in profit of associate for the year 15.46 ICD given Investment
Carrying amount of retained interest as at 31 March 2026 8,791.37 119.30 4713 | Priapus Developers Neosky India Limited, H.No.-51,
Out of the total equity shares held in RattanIindia Power Limited (“RPL"), 106,39,60,011 equity shares are Private Limited (CIN : Village Hauz Khas, Delhi 110016
subject to a Non-Disposal Undertaking (“NDU") in favour of the lenders of RPL. In the previous year ended U7O'1 09DL2009PTC197234' CIN: U621'00DL2021 PLC386780
31 March 2025, 79,54,54,718 equity shares out of the total holding in RPL were pledged in favour of the 0.75 - | Registered office - Plot No. | Rattanindia Investment Manager
lenders of RPL. A-103, Fifth Floor, N.H-8, Pvt. Ltd, H.No.-51, Village Hauz
] ] o ) Road No-4, Mahipalpur Khas, Delhi 110016
43 a) No funds have been ananced or loaned or mvgsted (either from bgrrowed funds or secur.|t|e.s premium or Extension, New Delhi- CIN: U65100DL2009PTC 197243
any cher sources or.k|nd of fgngls) by fche Holding Comp.any to orin any persoh(s) c.>r.ent|ty(|es), |n.c|ud|ng 71.42 -1110037) Neotec Enterprises Limited,
foreign entities (‘the intermediaries’), with the understanding, whether recorded in writing or otherwise, that H.No.-51, Village Hauz Khas
the intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in Delhi 11(),016 '
any manner whatsoeyer by or on behalf of the HoIFiing Compa.n.y (jthe Ultimate Beneficiaries’) or provide CIN:U74999D12021PLC378755
any guarantee, security or the like on behalf the Ultimate Beneficiaries.
119.30 119.30 -
b) Other than as disclosed below, no funds have been received by the Holding Company from any person(s) or . - - ] ; ]
entity(ies), including foreign entities (‘the Funding Parties’), with the understanding, whether recorded in The ICD received/ utilised on multiple dates during the current and previous year.
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The Holding Company was required to lend and invest in above Subsidiary companies (100% Subsidiaries of the 48 Financial guarantees
Compry o e e s auremens o e o ol Compuny < s One o
party PP g -ompany by p 9 ' RVRTPIPIA 31 March 2025
The trgnsacthns mentlonfa(;l above are pot in violation of Prevention of Money—Launderlng Act, 2002 and are in () Corporate guarantees given on behalf of Subsidiary companies to 5,095.00 5135.00
compliance with the provisions of Foreign Exchange Management Act, 1999 and Companies Act, 2013. . e
vendors, financial institutions

44 Income received from insurer and insurer’s group companies in Neotec Insurance Brokers Limited: (i) Corporate guarantees given on behalf of Subsidiary of related party* 1,515.90 1,515.90
As per regulation 34 (6) of IRDAI (Insurance Brokers) Regulations, 2018, following are the details of all the Total 6,610.90 6,650.90
incomes received from insurers and insurer's group companies: *also refer related party disclosure (refer note 38)

A. Details of incomes received from insurers (Top 15+ Others) . . s .
49 Details of contingent liabilities, pending litigations and other matters:
Particulars il t;:el\%za:::gg;: For g;el\gl:?z;gg;: (i) Claims against the Group not acknowledged as debt
Go Digit General Insurance Limited 7.94 2.39 As at As at
United India Insurance Company Limited 6.07 0.09 AENEL) 31 March 2025
. . ] ]
SBI General Insurance Company Limited 1.31 - Disputed income tax matters Uk
. oo ) )
Zuno General Insurance Limited 0.39 - Disputed indirect tax matters — ' ST
Royal Sundaram General Insurance Company Limited 022 ) Stamp ('juty demand, that Subsidiary Co'm_pany, Revolt' is currently 0.33 0.33
: — contesting before the regulatory authorities
Iffco Tokio General Insurance Company Limited 0.22 0.00
National Insurance Company Limited 0.02 1.42 1. During the year ended 31 March 2026, the Subsidiary Company ‘Cocoblu’ received an Order-in-Original
ICICI Lombard General Insurance Limited - 17.75 from the Adjudicating Authority under the Goods and Services Tax laws pertaining to the State of Tamil
The New India Assurance Company Limited _ 280 Nadu_, Yvhereby a dem'and aggregating 'to % 375.93 million (including penalt_y).was raised agal_nst the
o Subsidiary Company in respect of various matters. In response, the Subsidiary Company filed an
HDFC Ergo General Insurance Company Limited ) 0.06 application under Section 161 of the Central Goods and Services Tax Act, 2017, seeking rectification of
Care Health Insurance Limited - 0.01 certain errors apparent on the face of the record. Further, pending disposal of the rectification application,
Total Revenue 16.17 24.52 the Subsidiary Company has filed an appeal before the First Appellate Authority challenging the said
- order and also, deposited an amount of ¥ 29.23 million under protest.
B. The Subsidiary Company “Neotec Insurance Brokers Limited” has not received any income from any of the
insurers’ group companies. The management basis inputs from experts has assessed that likelihood of any liability devolving upon
the Subsidiary Company in respect of the above matter is not probable and accordingly, no adjustment

45 Details of Payments received by the group companies/ or related parties of the insurance broker from is currently required in these consolidated financial statements.
any insurer and the details thereof 2. During the year ended 31 March 2026, the Subsidiary Company ‘Cocoblu’ in the normal course of
As per regulation 34 (6) of IRDAI (Insurance Brokers) Regulations, 2018, following are the details of payments business has received certain queries from Goods and Service tax department, in relation to reconciliation
received by the group companies and/or associates and/or related parties of the insurance broker from any of output tax liability, pattern of input tax credit availment etc., for which management has already
insurer:As per the information received from the group companies, no such payments have been received during submitted its responses. No subsequent communication/ demand has been received by the Subsidiary
the FY 2025-26 and FY 2024-25. Company, requiring any adjustment in these consolidated financial statements.

46 The Group evaluates events and transactions that occur subsequent to the balance sheet date, there were no 3. During the previous year ended 31 March 2025, the Subsidiary Company ‘Cocoblu’ rgceived an
significant adjusting events that occurred other than those disclosed/given effect to in these Consolidated financials assessment order for AY. 2023-24 on 27 March 2025 passed under Section 143(3) read with section
statements. 144B of the Income Tax Act, 1961 by the National Faceless Assessment Centre ("NFAC"), wherein the

NFAC had made disallowance under Section 36(1)(iii) and Section 37 of the Act amounting to ¥ 28.13

47 As per the terms of the Debenture Trust Deed, the Subsidiary Company was required to create Debenture million, resulting in a tax demand of ¥ 7.99 million. Separately, penalty proceedings were also initiated
Redemption Reserve (DRR) in accordance with the provisions of the Companies Act. Accordingly, the Subsidiary under Section 270A of the Act. In response thereto, the Subsidiary Company has filed an appeal before
Company had created DRR aggregating to ¥ 63.25 million on the outstanding amount as at 31 March 2024. CIT(Appeals) against the said order, challenging the disallowances made, which is currently pending
During the previous year ended 31 March 2025, the Subsidiary Company had redeemed such NCDs in full, disposal.
consequently, the DRR created had been released. 4. The Subsidiary Company ‘Cocoblu’ has received certain notices from vendors in relation to disputed

dues and other claims, including matters pertaining to alleged unauthorized sale of products. Further,
a few customers have initiated legal proceedings against the ecommerce operator and/or the respective
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brands for issues relating to products (such as nondelivery or defects), and have also included the
Subsidiary Company as a party to such proceedings. Based on legal advice and internal assessment,
Management believes that the likelihood of these claims succeeding against the Subsidiary Company is
remote and, accordingly, no provision has been recognized in these consolidated financial statements.

(ii) Contingencies

1. During the previous year ended 31 March 2025, Canara Bank had filed an application under Section 7 of
the Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal (NCLT), New
Delhi Bench — Court II, alleging default by Sinnar Thermal Power Limited (an erstwhile subsidiary of
RattanIndia Power Limited) and seeking initiation of Corporate Insolvency Resolution Process (CIRP)
against the Holding Company in its capacity as a Corporate Guarantor. The said application has been
disposed of in favour of the Holding Company by the Hon'ble NCLT vide order dated 09 December
2025 holding that no financial debt was established against the Holding Company.

Canara Bank has filed an appeal against the said order of the NCLT before National Company Law
Appellate Tribunal (“NCLAT “), New Delhi and notice of the appeal has been issued to the parties.

The Holding Company’s management based upon inputs from legal experts, is of the view that Canara
Bank does not have a valid case and that the appeal filed is not maintainable under applicable laws and
believes that the matter is not expected to have any material impact on these consolidated financial
statements and/or on the operations and functioning of the Group.

2. Minority Shareholders of Throttle Aerospace Systems Private Limited (“TAS"), step down subsidiary of
the Holding Company, have alleged certain matters against the Holding Company and others and have
filed Petitions before the Bangalore NCLT Bench ('NCLT Bangalore’), seeking directions in relation to
proposed rights issue by TAS and other matters. The matter is sub judice as on date. The Holding
Company holds 60% shareholding in TAS through its subsidiary, Neosky India Limited (NEL). Neosky
and TAS had jointly filed a petition before the High Court of Delhi under Section 9 of the Arbitration &
Conciliation Act, 1996 against the minority shareholders of TAS. The Hon’ble Court has disposed of the
petition and has appointed an Arbitrator to adjudicate the dispute. The arbitration proceedings are yet
to commence. The management believes that the aforesaid matters do not impact these consolidated
financial statements.

3. In Subsidiary Company ‘Revolt’, an estimated amount of contract remaining to be executed on capital
and other commitments not provided for (net of advances) is ¥ 904.34 million (31 March 2025:% 737.59
million). Apart from the mentioned amount, certain purchase orders issued to suppliers are for open
quantities.

(iii) Other matters

1. (a) Bank guarantees provided to suppliers aggregating to ¥ 44.71 million (31 March 2025 : ¥ 83.79
million) which are secured by pledge on fixed deposits of ¥ 0.1 million (31 March 2025 :% 17.16
million) as margin for issuance of such bank guarantees. (refer note 19) by the Subsidiary Company
‘Revolt'.

(b) Bank guarantees provided to customers aggregating to ¥ 1.44 million (31 March 2025 : % 0.10)
which are 100% secured by pledge on fixed deposits of ¥ 1.44 million (31 March 2025 : % 0.10) by
the Subsidiary Companies 'TAS" & ‘Neosky'.

Notes to the consolidated financial statements
for the year ended 31 March 2026
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However, the pricing mechanism for EPR certificates, and measurement framework for determining
financial obligations are not yet made available. Further, the Ministry of Environment, Forest and Climate
Change notified the Battery Waste Management Rules, 2022 on 24 February, 2025 (as amended from
time to time), applicable to producers (manufacturers and importers included), dealers, consumers, and
entities involved in the collection, segregation, transportation, refurbishment, and recycling of all types
of waste batteries.

As a producer of batteries, the Subsidiary Company ‘Revolt’ is subject to these obligations, however,
sufficient guidance on waste collection mechanisms and associated costs are not yet made available.
Consequently, we are unable to reliably estimate a range of possible outcomes and the financial
implications of the above rules and the same will be evaluated once the implementation framework for
determining the reliable estimate is established.

3. Claims by customers (alongwith interest) in the normal course of business may be payable as and when
the outcome of the related matters are finally determined. Management based on the legal inputs and
historic trends, believes that no material liability will devolve on the Subsidiary Company ‘Revolt’, in
respect of such matters.

4. Net worth of certain subsidiaries of the Holding Company have eroded and the Holding Company has
issued letter of support as committed operational and financial support to these subsidiaries as and
when needed for a period of atleast 12 months from the date of approval / preparation of financial
statements of these subsidiaries.

50 Foreign exchange disclosures:

Value of imports calculated on C.LI.F basis by the Group during the financial year in respect of :

Particulars IR ERTETRNGERE For the year ended
31 March 2026 31 March 2025
Components/ raw materials 0.36 0.47

Expenditure in foreign currency

Particulars

IR ERTETRNGERE For the year ended
31 March 2026

31 March 2025

Marketplace fees 472
Bank Charges 0.10
Software Licences - 0.08
Online subscription - 0.02

Income in foreign currency

Particulars IR CREETRNGCN For the year ended
31 March 2026 31 March 2025
Sale of Goods 71.47 90.79

Support Services 3.53 -

2. The Ministry of Environment, Forest and Climate Change issued the Environment Protection (End-of- 51 A sum of ¥ 249.55 million (31 March 2025: ¥ 237.71 million-) pertaining to Subsidiary Company has been included
Life Vehicles) Rules, 2025 (ELV rules), effective from 01 April, 2025. In accordance with ELV rules, Extended as part of 'balances with statutory authorities’ under ‘Other non-financial assets as at 31 March 2026, that the
Producer Responsibility (EPR) obligations are imposed on producers (“vehicle manufacturers”) for the Subsidiary Company’s management is confident of recovery through utilisation against the future sales and
scrapping of End-of-Life Vehicles. The obligations require acquiring EPR certificates from registered service orders, based on management approved projections and refund claims filed/ in the process of being
Vehicle Scrapping Facilities via a Centralised Online Portal (Portal), which is partially operational. filed, in accordance with applicable GST regulations.
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The investments made in group Companies and other establishments are long-term and strategic in nature.
Further, loans are given for meeting business and working capital requirements of such subsidiary Companies.
The Holding Company is merely holding shares of its group companies. It is not carrying on any business of
Non-Banking Financial Company (NBFC).Accordingly, the disclosures required as per Reserve Bank of India Master
Direction-Non-Banking Financial Company-Systemically Important Non-Deposit taking Company and Deposit
taking Company (Reserve Bank) Directions, 2016 and other circulars issued by RBI from time to time, are not
applicable to the Group.

In respect of amounts as mentioned under Section 125 of the Act, there is no amount required to be transferred
to the Investor Education and Protection Fund as at 31 March 2026 and as at 31 March 2025.

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006:

As at As at
AN\ BT WA PR 31 March 2025

i)  Principal amount remaining unpaid to any supplier as at the end of

the accounting year; 2,354.91 1,518.90
i) Interest due thereon remaining unpaid to any supplier as at the end
of the accounting year; 16.20 3.08

iii) The amount of interest paid by the buyer in terms of section 16 of
the Micro, Small and Medium Enterprises Development Act, 2006,
along with the amount of the payment made to the supplier beyond
the appointed day; Nil Nil

iv) The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed
day during the year) but without adding the interest specified under

the Micro, Small and Medium Enterprises Development Act, 2006; 12.45 1.85
v) The amount of interest accrued and remaining unpaid at the end of
the accounting year; 33.40 17.59

vi) The amount of further interest remaining due and payable even in
the succeeding years, until such date when interest dues above are
actually paid to the small enterprise, for the purpose of disallowance
of a deductible expenditure under section 23 of Micro, Small and
Medium Enterprises Development Act, 2006. Nil Nil

The above information and that given in note 18 - ‘Trade Payable’ regarding Micro, Small and Medium Enterprises
has been determined to the extent such parties have been identified on the basis of information available with
the Group.

The Group did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses as at 31 March 2026 and 31 March 2025.

On 21 November , 2025, the Government of India has notified four Labour Codes-namely, the Code on Wages,
2019; the industrial Relations Code, 2020; the Code on Social Security, 2020; and the Occupational Safety, Health
and Working Conditions Code, 2020 (collectively, referred to as the * New Labour Code’)-which consolidate 29
existing labour laws. The Ministry of Labour & Employment has also issued draft Central Rules and FAQs on 30
December, 2025, to facilitate assessment of the financial implications arising from these regulatory changes. In
accordance with IND AS19 Employee Benefit and the FAQs on key accounting implications issued by the Institute
of Chartered Accountants of India (ICAI), the group has estimated and recognised the impact of the increased
obligations arising from the New Labour Codes in its consolidated financial statements for the year ended 31

Notes to the consolidated financial statements
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March, 2026. Further, the group continues to monitor the finalisation of Central/ State Rules and clarifications
from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on
the basis of such developments, as needed.

Corporate Social Responsibility (CSR)

As per section 135 of the Companies Act, 2013, a Corporate Social Responsibility (CSR) committee has been
formed by the Group. The funds are utilized on the activities which are specified in Schedule VII of the Companies
Act, 2013. The utilisation is done by way of contribution towards various activities.

(@) Gross amount required to be spent as per the limits of Section 135 of the Companies Act, 2013 : ¥ 16.46
million (31 March 2025 : % 7.35 million)

(b) Amount spent and paid during the year ended 31 March 2026 : ¥ 16.46 million (31 March 2025 : ¥ 7.21
million)

Details of Corporate Social Responsibilities

Particulars As at As at

EANVETT WPl 31 March 2025
(i)  Amount required to be spent by the Group during the year 16.46 7.35
(i) Amount of expenditure incurred 16.46 7.21
(iii) Excess amount adjusted paid in last year - 0.14

(iv) (Excess)/ shortfall at the end of the year - -

(v) Total of previous year shortfall - -

Total amount contributed during the year 16.46 7.35
(vi) Reason for shortfall: NA NA
(vii) Nature of CSR activities Education and Education and
Rural Rural

Development Development

related related

activities activities

(viii) Related party transactions in relation to corporate social responsibility - -
(ix) Provision movement during the year NA NA

The Group is primarily engaged in the business of investing in technology focused new age businesses including
retail e-commerce, electric vehicles, drones and others, through its subsidiary companies. The Holding Company
qualifies to be an “Unregistered Core Investment Company” ('CIC’) in terms of “Master Direction — Core Investment
Companies (Reserve Bank) Directions, 2016" and consequently, is eligible to carry on business activities permissible
to CIC, without obtaining registration from Reserve Bank of India under section 45-IA of the Reserve Bank of
India Act, 1934. Therefore, the consolidated financial statement have been prepared and presented in the format
prescribed in the Division III of Schedule III to the Companies Act, 2013. The Company, therefore, presents
“Investments” as a separate business segment, in terms of the requirements of Ind AS 108.

268

16" Annual Report 2025-26

16™ Annual Report 2025-26 269



Rattanindia

RattanIndia Enterprises Limited

Financial
Statements

0

Notes to the consolidated financial statements
for the year ended 31 March 2026

59

(All amount in ¥ Million, unless otherwise stated)

Effective tax reconciliation

Particulars LR REETENGITR For the year ended
31 March 2026 31 March 2025

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

within three years from the respective vesting dates. Further, 55,00,000 stock options lapsed or were cancelled
consequent to resignation of employees. Such options are available for re-grant as per the terms of the scheme.
The resultant accounting impact has been recognised in accordance with Ind AS 102 — Share-based Payment.

Tax expense comprise of: Set out below is a summary of options granted under the plan:
Current tax expense 352.48 344.30 Particulars 31 March 2025
Adjustment relating to earlier years 10.54 14.38 REL ESOP- 2022
Deferred tax expense (325.86) 353.28 Tranch-4 Tranch-3 Tranch-2
Income tax expense reported in the statement of profit 37.16 711.96 Total options granted under the scheme (nos.) 3,00,000 51,00,000 25,00,000
and loss Vesting period Over a period Over a period Over a period
The major components of income tax expense and the reconciliation of expected tax expense and the reported - of 4 years of 4 years of 3 year.s
tax expense in profit of loss are as follows: Vesting Date 18th December 18th December 09th April
each year, each year, each year,
31 March 2026 31 March 2025 December 2025 | December 2025 09 April 2025
Profit before tax (1,626.31) 1,519.11 Exercise price 40.18 49.90 76.20
Domestic tax rate 25.17% 25.17% Revised exercise price 24.82 24.82 -
Expected tax expense (409.31) 382.33 Weighted average exercise prices (WAEP) 24.82 24.82 67.99
Other items disa”Owed/ (a”OWed) under Income Tax ACt, 1961 4.89 146.24 Exercise pe”od 3 Years from 3 Years from 3 Years from
Adjustment for differential tax rate on (gain)/ loss on investments 186.47 (149.24) date of Vesting date of Vesting | date of Vesting
measured at FVTPL Outstanding options at the beginning of - 30,00,000
Deferred tax not recognised on business losses, unabsorbed 255.11 332.63 the year (nos.)
depreciation and others Options granted during the year (nos.) 54,00,000 25,00,000
Income Tax expense 37.16 711.96 Options vested during the year (nos.) = -
. Options exercised during the year (nos.) - -
60 Employees Stock Options Schemes Options lapsed/cancelled during the year (nos.) (4,50,000) (55,00,000)
(i) Stock Option Scheme of RattanIndia Enterprises Limited (formerly RattanIndia Infrastructure Limited) Outstanding options at the end of the year (nos.) 49,50,000 N
(“RIL ESOP 2022"):
i di . imited | c . | ., The value of option has been determined by an independent valuer. The following assumptions were used for
Holding Compa_ny R_attanIn .|a. Enterprises Limited Employee Stock Option P ar? 2022 (“REL ESOP 2022) was calculation of fair value of options in accordance with Black Scholes Model:
formulated and is being administered through REL Employee Welfare Trust (hereinafter “Trust”) in FY 2023. The
Trust had acquired equity shares of the Company from the open market against the loan given by the Company Tranch-4
to the Trust.whlch is paya'ble on demand. The financial staj(ements of the Tr_ust have be§n included in the standalone Particulars 1st Vesting 2nd Vesting 3rd Vesting 4th Vesting
and consolidated financial statements of the Company in accordance with the requirements of IND AS and cost
of such treasury shares has been presented as a deduction in “Other Equity”, Such number of equity shares (held Fair valuation date-18 December 2025
by the Trust) have been excluded while computing basic and diluted earnings per share. As of 31 March 2026, Vesting Date 18 December 18 December 18 December 18 December
the Trust holds 13,81,988 equity shares (Face value of ¥ 2 each) of the Company. 2025 2026 2027 2028
During the year ended 31 March 2026, the Nomination and Remuneration Committee of the Company approved Risk free interest rate (%) 5.66% 5.82% 5.97% 6.10%
grants under REL ESOP 2022. An initial grant of 51,00,000 stock options at an exercise price of ¥ 49.90 per option Expected Life (In Years) 2.50 3.50 450 5.50
on 1Q June_ 2025 was subsequer]tly surrendered and replaced by a fresh grant of 54,00,.000 stock options at an Expected volatility (%) 50.12% 48.38% 54.20% 56.26%
exercise price of ¥ 40.18 per option on 18 December 2025. These options vest over a period of four years and are vidend vield
exercisable within three years from the date of vesting. Further, on 10 March 2026, the exercise price of the Dividend yie - - - -
unexercised options was revised to ¥ 24.82 per option. The vesting schedule and other terms of the options
remained unchanged.
During the previous year ended 31 March 2025, the Company granted 25,00,000 stock options under REL ESOP
2022 at an exercise price of ¥ 76.20 per option. The options vest over a period of three years and are exercisable
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Tranch-3

Particulars 1st Vesting 2nd Vesting 3rd Vesting 4th Vesting

Fair valuation date - 10th June 2025

Vesting Date 18 December 18 December 18 December 18 December
2025 2026 2027 2028

Risk free interest rate (%) 5.55% 5.64% 5.72% 5.81%

Expected Life (In Years) 2.50 3.50 4.50 5.50

Expected volatility (%) 50.62% 54.79% 57.10% 57.14%

Dividend yield - - - -

Tranch-2

Particulars 1st Vesting 2nd Vesting 3rd Vesting

Fair valuation date - 9th April 2025

Vesting Date 09 April 2025 09 April 2026 09 April 2027

Risk free interest rate (%) 7.00% 7.03% 7.05%

Expected Life (In Years) 2.50 3.50 4.50

Expected volatility (%) 59.74% 61.14% 60.87%

Dividend yield - - -

How expected volatility was determined, including an explanation of the
extent to which expected volatility was based on historical volatility

The following factors have been

considered:

(@) Share price

(b) Exercise prices

(c) Historical volatility
(d) Expected option life
(e) Dividend Yield

31 March 2025

The weighted average fair value of options at measurement date as ¥30.38 %3393
per the option pricing model

Particulars

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Stock option scheme of Subsidiary Companies:

(ii)

Revolt Intellicorp Private Limited

The Subsidiary Company has formulated ESOP schemes for the eligible employees of the Subsidiary Company.
During the previous financial year ending 31 March 2025, the Subsidiary Company had established the “Revolt
Employee Stock Option Plan 2024" "ESOP 2024". The Subsidiary Company had issued 1,81,700 equity settled
options at an exercise price of ¥ 326 per option under the ESOP 2024 to eligible employees which gave them the
right to subscribe to stock options representing an equal number of equity shares of face value ¥ 1 each of the
Subsidiary Company. These options shall vest uniformly over a period of 4 years commencing one year after the
date of grant.

The Fair values of the options under the ESOP 2024 using the Black-Scholes model based on the following
parameters, was T 128.80 per option for ESOP 2024, as certified by an independent valuer.

Particulars Grant on 27 Aug 2024
Exercise price %326
Expected volatility 25.49% to 30.13%
Option life 3.50 to 6.50 years
Expected dividend yield 0%

Risk free rate of interest 6.68% to 6.74%

Summary of options granted in respect of the ESOP 2024 are as under:

Particulars 31 March 2026 31 March 2025
Average exercise \[ITH1-IT8  Average exercise Number
price per share| of options price per share | of options
option (%) option (%)
Opening balance 326 1,19,600 - -
Options granted during the year = = 326 1,82,400
Options exercised during the year - - - -
Options surrendered/ lapsed during - 50,650 326 62,800
the year
Closing balance 326 68,950 326 1,19,600

(iiiy Cocoblu Retail Limited
Weighted average remaining contractual life 5.09 Nil
Stock Option Scheme of Cocoblu Retail Limited (“Cocoblu ESOP 2025")
Employee benefits expense recognised in respect of options granted to employees of the Group by the Holding The Board of Directors (‘the Board’) of the Subsidiary Company ‘Cocoblu’, in their meeting held on 26 March
Company and the subsidiary companies as follows: 2025, formulated and approved the Cocoblu Employee Stock Option Plan 2025 (“Cocoblu ESOP 2025). During
Particulars 31 March 2025 the ygar er.1ded 31 March 2026, approved the. grant of 3,19,800 stock options to the eligible employees at an
exercise price of ¥ 866.90 per share on 01 April 2025.
Expense arising from equity-settled share-based payment transactions 91.98 57.47
- . . The options granted to employees vest in a graded manner over a four-year period from the date of grant. Upon
Provision no required written back (ESOP reserve) * - (82.85) . . . . . .
vesting, the options may be exercised only on the occurrence of a liquidity event in accordance with the terms of
Net (reversal)/ expense 91.98 (25.38) the ESOP Scheme.
* Consequent to certain eligible employees resigning the Group
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Set out below is a summary of options granted under the plan:

Particulars

Total options granted under the scheme (nos.)
Vesting period and percentage

Vesting Date

Exercise price

Outstanding options at the beginning of the year (nos.)
Options granted during the year (nos.)

Options vested during the year (nos.)

Options exercised during the year (nos.)

Options lapsed/cancelled during the year (nos.)

Outstanding options at the end of the year (nos.)

As at

As at

AN\ BT WA PN 31 March 2025

Cocoblu
ESOP 2025

3,19,800.00

Over a period
of 4 years

01 April

each year,
commencing
01 April 2025

866.90

3,19,800.00

49,300.00

2,70,500.00

The Subsidiary Company has recognized share based payment expense in respect to the options granted by the

Subsidiary Company is as follows:

Expense recognised for the year ended

Net expense

As at As at
AN\ BT WAPIR 31 March 2025
34.63 -
34.63 -

The fair value of option has been determined by an independent valuer. The following assumptions were used
for calculation of fair value of options in accordance with Black Scholes Model:

Notes to the consolidated financial statements
for the year ended 31 March 2026
(All amount in ¥ Million, unless otherwise stated)

61 Details of assets pledged*

The carrying amounts of assets pledged as security for borrowings are:

Current

Inventories 10,477.02 8,606.16
Other current assets (includes trade receivables and advances to suppliers) 7,274.51 3,737.97
Non-current

Property, plant and equipment 76.29 88.34
Other intangibles assets 43.88 56.96

*Carrying amount of assets pledged as security for borrowings are of Subsidiary Companies, Revolt Intellicorp
Private Limited and Cocoblu Retail Limited.

62 Financial instruments

i) Fair values hierarchy

Financial assets and financial liabilities are measured at fair value in the statement of financial position are
grouped into three levels of a fair value hierarchy. The three levels are defined based on the observability of
significant inputs to the measurement, as follows:

Level 1: Quoted prices (unadjusted) in active markets for financial instruments.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using
valuation techniques which maximise the use of observable market data rely as little as possible on entity
specific estimates.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is
included in level 3.

Valuation technique used to determine fair value

The fair value of a financial instrument on initial recognition is normally the transaction price (fair value of
the consideration given or received). Subsequent to initial recognition, the Group determines the fair value
of financial instruments that are quoted in active markets using the quoted bid prices (financial assets held)
or quoted ask prices (financial liabilities held) and using valuation techniques for other instruments. Valuation

Particulars 1st Vesting 2nd Vesting 3rd Vesting 4th Vesting techniques include discounted cash flow method, market comparable method, recent transactions happened
Vesting date 01 April 2026 01 April 2027 01 April 2028 01 April 2029 in the group and other valuation models. The Group uses valuation techniques that are appropriate in the
. . circumstances and for which sufficient data is available to measure fair value, maximizing the use of relevant
Risk free interest rate (%) 6.15% 6.16% 6.18% 6.21% . L .
observable inputs and minimising the use of unobservable inputs.
Expected life (in years) 3.50 4.50 5.50 6.50 . . . . . .
- Financial assets and liabilities measured at fair value - recurring fair value measurements:
Expected volatility (%) 36.62% 37.66% 40.43% 39.55%
Dividend yield 0% 0% 0% 0% As at 31 March 2026 Level 1 Level 2 Level 3 Total
Fair value of options 303.61 354.67 411.21 442.87 Assets
Investment in equity shares (at FVTPL) - - - -
Investment in mutual funds (at FVTPL) - 142.92 - 142.92
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As at 31 March 2025 Level 1 Level 2 Level 3 Total
Assets

Investment in equity shares (at FVTPL) 10,416.17 - - 10,416.17
Investment in mutual funds (at FVTPL) - 75.20 - 75.20

There are no liabilities measured at fair value as at 31 March 2026 and 31 March 2025.

(All amount in ¥ Million, unless otherwise stated)

Credit risk

Credit risk is the risk that a counter party fails to discharge an obligation to the Group Credit risk arises from
investments, cash and cash equivalents and loans. The Group’s maximum exposure to credit risk is limited to the
carrying amount of financial assets recognised at 31 March 2026 and 31 March 2025, as summarised below:

31 March 2025

Particulars

ii) Fair value of financial assets and liabilities measured at amortised cost.

The management assessed that cash and cash equivalents, trade receivables, trade payables, other financial
assets and other financial liabilities approximate their carrying amounts largely due to the short-term maturities
of these instruments. Where such items are non-current in nature, the same has been classified as Level 3
and fair value determined using discounted cash flow basis. Similarly, unquoted equity instruments where
most recent information to measure fair value is insufficient, or if there is a wide range of possible fair value
measurements, cost has been considered as best estimate of fair value. [refer note 63(i)]

Cash and cash equivalents (i) 721.90 296.24
Bank balances other than cash and cash equivalents (i) 934.14 1,005.98
Trade receivables (ii) 664.20 505.68
Loan 533 533
Investment 8,934.30 10,491.38
Other financial assets (iii) 107.96 257.42

The Group continuously monitors defaults of customers and other counterparties, and

incorporates this

Financial risk management

Financial instruments by category

Particulars m 31 March 2025

FVTPL.  FVOCI| Amortised

cost cost

Financial assets
Cash and cash equivalents - - 726.46 - - 300.80
Bank balances other than - - 934.14 - - 1,005.98
cash and cash equivalents
Trade receivables - - 664.20 - - 505.68
Loan - - 533 - - 5.33
Investments 142.92 - 8,791.38 | 10,491.37 - 0.01
Other financial assets - - 107.96 - - 257.42
Total 142.92 -1 11,229.47 | 10,491.37 - 2,075.22
Financial liabilities
Trade payables - - 7,712.34 - - 6,379.86
Borrowings - -1 10,634.36 - - 8,821.62
Lease liabilities - - 374.24 - - 413.02
Other financial liabilities - - 532.33 - - 531.79
Total - - | 19,253.27 - - 16,146.29

Risk management

The Group is exposed to various risks in relation to financial instruments. The Group financial assets and liabilities
by category are summarised in note 63(i). The main types of risks are market risk, credit risk and liquidity risk. The
most significant financial risks to which the Group is exposed are described below.

The Group's risk management is carried out by a central finance department (of the Group) under direction of
the Board of Directors. The Board of Directors provides principles for overall risk management, and covering
specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess liquidity.

information into its credit risk controls. The Group’s policy is to deal only with creditworthy counterparties.

(i) The credit risk for cash and cash equivalents and other bank balances is considered negligible, since the
counterparties are reputable banks with high quality external credit ratings.

(i) The Group considers the probability of default upon initial recognition of asset and whether there has been
a significant increase in credit risk on an on-going basis throughout each reporting period. In general, it is
presumed that credit risk has significantly increased since initial recognition if the payments are more than
30 days past due. A default on a financial asset is when the counterparty fails to make contractual payments
when they fall due. This definition of default is determined by considering the business environment in
which entity operates and other macro-economic factors.

(iii) Other financial assets include incentive receivables, GST refund receivables and other receivables including
security deposits. Credit risk related to incentives is managed by continuous monitoring of changes in
regulatory environment including changes in regulations and government policies under which such incentives
are receivable and making necessary adjustments in the financial statements in case the management assesses
that credit risk has increased significantly. For other financial assets, the management monitors the
recoverability of such assets on continuous basis and makes adjustments wherever deemed necessary.

The presumption under Ind AS 109 with reference to significant increases in credit risk since initial recognition
(when financial assets are more than 30 days past due), has been rebutted and is not applicable, as the
Group is able to collect a significant portion of its receivables that exceed the due date.

The Holding Company’s management considers that all of the above financial assets that are not impaired
and/ or past due for each of the above assets reporting dates under review are of good credit quality.
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As at 31 March 2026:

(All amount in ¥ Million, unless otherwise stated)

Particulars Estimated gross Expected | Carrying amount
carrying amount | credit loss | (net of provision)
at default
Cash and cash equivalents 726.46 - 726.46
Other bank balances 934.14 - 934.14
Trade receivables 709.30 (45.10) 664.20
Loan 5.33 - 5.33
Investment 8,934.30 - 8,934.30
Other financial assets 143.01 (35.05) 107.96
As at 31 March 2025:
Particulars Estimated gross Expected | Carrying amount
carrying amount | credit loss | (net of provision)
at default
Cash and cash equivalents 300.80 - 300.80
Other bank balances 1,005.98 - 1,005.98
Trade receivables 549.56 (43.88) 505.68
Loan 5.33 - 5.33
Investment 10,491.38 - 10,491.38
Other financial assets 292.47 (35.05) 257.42

The movement in the allowance for expected credit loss in respect of trade receivables and other financial
assets is as follows:

Particulars As at As at

EANVET{ W{1P{0 31 March 2025
Balance at the beginning of the year 78.93 67.93
Additions/ (deletion) during the year (net) 1.22 11.00
Balance at the end of the year 80.15 78.93
Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability
of funding through an adequate amount of committed credit facilities to meet obligations when due. Due to the
nature of the business, the Group maintains flexibility in funding by maintaining availability under committed
facilities.

Management monitors rolling forecasts of the group’s liquidity position and cash and cash equivalents on the
basis of expected cash flows. The Group takes into account the liquidity of the market in which the entity operates.

Notes to the consolidated financial statements
for the year ended 31 March 2026

(All amount in ¥ Million, unless otherwise stated)

Maturities of financial liabilities

The tables below analyse the Group's financial liabilities into relevant maturity groupings based on their contractual
maturities for all non-derivative financial liabilities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months
equal their carrying balances as the impact of discounting is not significant.

Less than 1 year More than 5 years

31 March 2026

Non-derivatives

Borrowings* 10,634.36 = = 10,634.36
Trade payable 532.33 = = 532.33
Other financial liabilities 19,253.27 - - 19,253.27
31 March 2025 Less than 1 year 1-5 year More than 5 years Total
Non-derivatives

Borrowings* 8,821.62 - - 8,821.62
Trade payable 6,379.86 - - 6,379.86
Other financial liabilities 531.79 - - 531.79

*Borrowings excludes finance lease obligations, refer note 41 for disclosure of maturity profile of finance lease
obligations.

Market risk
a) Foreign currency risk

The Group is not exposed to foreign exchange risk arising from foreign currency transaction in current year,
primarily with respect to amount payable in US dollar Foreign exchange risk arising from recognised assets and
liabilities denominated in a currency that is not the Group's functional currency. However for export sale Group
is receiving confirmed Letter of Credit (LC) before supply of goods.

Foreign currency risk exposure:

The Group's exposure to foreign currency risk at the end of the reporting years are as under:-

As at 31 March 2026 As at 31 March 2025

Particulars Transaction Amountin | Amount Amountin| Amount

Currency type foreign current in¥ | foreign current in%
Trade receivables usD 0.26 24.26 0.47 39.87
Trade payables Canadian 0.00 0.03 0.00 0.02

Dollars

Mexican Peso 0.01 0.03 0.00 0.02

Sensitivity

The following table illustrates the sensitivity of profit or loss and equity in relation to the financial assets and
financial liabilities and the USD/INR exchange rate, Canadian Dollar/INR and Mexican Peso/INR exchange raté
and ‘all other things being equal”. It assumes a +/- 1% change of the exchange rates for the year ended 31
March 2026 (31 March 2025: 1%). These percentages have been determined based on the average market volatility
in exchange rates in the previous twelve months. Based on the movements in the foreign exchange rates historically
and the prevailing market conditions as at the reporting date, the management has concluded that the above
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mentioned rates used for sensitivity are reasonable benchmarks. The analysis excludes the impact of any derivative
or hedging instruments as the Holding Company did not have any such instruments outstanding as at the
reporting date.The sensitivity of profit or loss and equity to changes in the exchange rates arises mainly from
foreign currency denominated financial instruments and the sensitivity risk at the end of the reporting years are
as under:

Particulars Profit/ (loss) Equity, net of tax
(Increase) / Decrease
As at 31 As at 31 As at 31 As at 31
March 2026 E\'El{<W{'» March 2026 March 2025
Exchange rates — increase by 100 basis 0.24 0.40 0.24 0.40
points (31 March 2025: 100 basis points)
Exchange rates — decrease by 100 basis (0.24) (0.40) (0.24) (0.40)
points (31 March 2025: 100 basis points)

b) Interest rate risk exposure

(i) Liabilities

The Group's policy is to minimise interest rate cash flow risk exposures on long-term financing. At 31 March
2026, the Group is exposed to changes in market interest rates through bank borrowings at variable interest
rates. The Group's fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not

subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows
will fluctuate because of a change in market interest rates.

Interest rate risk exposure

Below is the overall exposure of the Group to interest rate risk:

Particulars

31 March 2025

Variable rate:

Borrowing 2,080.11 584.17
Total variable rate exposure 2,080.11 584.17
Fixed rate:

Borrowing 8,554.25 8,237.45
Total fixed rate exposure 8,554.25 8,237.45
Sensitivity

Below is the sensitivity of profit or loss and equity due to changes in interest rates, assuming no change in other
variables:

Particulars Profit/ (loss) Equity, net of tax

(Increase) / Decrease

As at 31 As at 31 As at 31 As at 31

March 2026 g\ El{< w{'»£ March 2026 March 2025

Interest rates — increase by 100 basis points (20.80) (5.84) (20.80) (5.84)
(31 March 2025: 100 basis points)

Interest rates — decrease by 100 basis points 20.80 5.84 20.80 5.84
(31 March 2025: 100 basis points)

Notes to the consolidated financial statements
for the year ended 31 March 2026
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(All amount in ¥ Million, unless otherwise stated)

Interest rate sensitivity has been calculated assuming the borrowings outstanding at the reporting date have
been outstanding for the entire reporting period.

Price risk
Exposure

The Group is mainly exposed to the other price risk due to its investment in mutual funds. The other price risk
arises due to uncertainties about the future market values of these investments. At 31st March, 2026, the
investments in mutual funds amounts to ¥ 142.92 Million (31st March, 2025:% 75.20 Million). [Refer note 8(C)]These
are exposed to price risk. The Group has laid policies and guidelines which it adheres to in order to minimise
price risk arising from investments in mutual funds. A 10% increase/(decrease) in prices would increase/(decrease)
the equity and profit or loss by the amounts shown below.

Sensitivity

Below is the sensitivity of profit or loss and equity changes in fair value of investments, assuming no change in
other variables:

Particulars Profit/ (loss) Equity, net of tax
(Increase) / Decrease
As at 31 As at 31 As at 31

\ETR W{iP{] March 2025 B ET(WP{1r{3) March 2025
Price sensitivity
Price increase by 1000 basis points 14.29 1,049.14 14.29 1,049.14
(31 March 2025: 1000 basis points)
Price decrease by 1000 basis points (14.29) (1,049.14) (14.29) (1,049.14)
(31 March 2025: 1000 basis points)

Capital management

The Group's capital management objectives are

- to ensure the Group's ability to continue as a going concern
- to provide an adequate return to shareholders

The Group's monitors capital on the basis of the carrying amount of equity less cash and cash equivalents as
presented on the face of balance sheet.

Management assesses the Group'’s capital requirements in order to maintain an efficient overall financing structure
while avoiding excessive leverage. This takes into account the subordination levels of the Group's various classes
of debt. The Group manages the capital structure and makes adjustments to it in the light of changes in economic
conditions and the risk characteristics of the underlying assets. In order to maintain or adjust the capital structure,
the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new
shares, or sell assets to reduce debt.
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o R g = g ' < Notes to the consolidated financial statements
s = £ S ) g < = for the year ended 31 March 2026
3 s = (All amount in ¥ Million, unless otherwise stated)
o
N4 £
2 ]
2 = 69 Consolidated segment wise revenue, results, assets and liabilities: -
B & 52E| & ' 5 = IS~
3 s 2 3 é g 3 g < = A. S.no. Particulars 31 March 2025
< :.; % g = [6) Segment Income
= = S £ (a) Retail- E-commerce business 73,684.02 65,428.59
o © v
= @ 5% o ' = S ' n (b) EV (E-Motorcycles) 1,359.77 1,507.51
S wn | 8 = & x ~ < =
- g|“ 5= Iy g S S (c) Investment [refer note 42 (ii)] - 1,638.50
£ 5 — T ~ — (d) Others 44214 297.37
S S =E8 & 2 2 S Sub-Total 75,485.93 68,871.97
3 - w25 S s o S e R
£ ” <%= ' = Less: Inter segment revenue 180.79 208.51
= g8 Total 75,305.14 68,663.46
] S ' = = ' e (i) Segment Results
£ ~ o] = :
Tg w 2 é & E ~ § (a) Retail- E-commerce business 1,327.50 1,779.35
S s o
SEZT = - (b) EV (E-Motorcycles) (292.59) (624.75)
c | T 9 xR ! R xR ! N i
% 1§ ;: °\°° £ ‘g § ‘Er ﬁ § () Investment [refer note 42 (ii)] (1,708.15) 1,638.50
- | (=} (=) o
2|2 = - ' 5 ' 8 (d) Others (136.04) (266.00)
§ - Sub-Total (809.28) 2,527.10
s = & = ) © 5 Less: Inter segment eliminations 2.07 2.66
22 S g g g aa) e E Less: Finance cost 740.99 942.82
-_— = (¥-]
£ = Less: Depreciation and amortisation expense 138.69 160.17
3 .
o Add: Other income 64.72 97.66
I 532 = = = = = = Profit/ (loss) before exceptional items and tax (1,626.31) 1,519.11
8 > 22 NI S S8
5 2 é g g - |2 13 P 3 ; (iii) Segmen.t Assets .
;:_:' 2 %’_ - (a) Retail- E-commerce business 17,845.54 12,140.75
[ o
s e g (b) EV (E-Motorcycles) 2,828.83 2,879.35
§ § 53 g = 3 S s 5 (c) Investment 8,791.37 10,416.17
5|& 5= € 8 = = - 8 (d) Others 2,791.41 1,899.17
» s = L . = Unallocated 175.53 482.05
£ — S5 42 = oS &8 1N N =
2 « =57 Z S g = S 38 Sub-Total 32,432.68 27,817.49
v .= O T
g < ‘_2 E = Less: inter segment eliminations 4,723.80 1,460.14
o wv
-E S s g Total Assets 27,708.88 26,357.35
s — ‘§ 5 g 35 E 8 E E (iv) | Segment Liabilities
© 7] = = 3 — ~ . .
é s §f__{ <§ o™ ~ °.':° z ~ > § (a) Retail- E-commerce business 11,746.60 7,287.86
£ g E § 528 2 = =2 é =2 2= (b) EV (E-Motorcycles) 4,170.56 3,637.50
- & Re5|38¢8 S S - &5 S 2 (©) Investment 138.43 381.80
9 c 8o |(<G % e = = =]
% % = a2 ' £ (d) Others 1,932.18 239.68
S 2
== b - R Unallocated 6,748.38 7,030.55
- wv < [
§ ” £ 5 PSE . Z _ Sub-Total 24,736.15 18,577.39
o = 2 o 8 S < . .. .
o é = e = ® 2 £ g 3 Less: inter segment eliminations 4,723.80 1,460.14
B = o 22 T & o
£0 s 2 S 8§ El2Z|g |= Total Liabilities 20,012.35 17,117.25
o § ° 58 830 £% S 2= g cE3
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B. Particulars 31 March 2026 31 March 2025 D. Geographical Information
Capital Non-cash | Depreciation Capital Non-cash | Depreciation S.No.| Particulars 31 March 2025
Expenditure | Expenditure N Expenditure | Expenditure & 1 Revenue from external customers
other than |Amortization other than | Amortization .
(a) Retail- E-commerce 10.96 66.88 4434 372 - 45.41 - Outside India 148.32 90.79
business Total 75,305.14 68,663.46

b) EV (E-Mot | 4. 13.77 4461 .8 4. 4. L . . . . L . . .

(b) (E-Motorcycles) 64.38 3 6 6986 >9 >4.99 The Group is primarily engaged in the business of investing in technology focused new age businesses including

(c) Investment 0.06 9.55 18.48 . 122.39 21.93 retail e-commerce, electric vehicles, drones and others, through its subsidiary companies. The Holding Company

(d) Others 1.94 6.81 31.26 16.90 15.15 31.84 qualifies to be an “Unregistered Core Investment Company” ('CIC’) in terms of “Master Direction — Core Investment

Segment Total 77.34 97.01 138.69 90.48 142.13 160.17 Companies (Reserve Bank) Directions, 2016"” and consequently, is eligible to carry on business activities permissible

Unallocated i} } } _ _ _ to CIC, without obtaining registration from Reserve Bank of India under section 45-IA of the Reserve Bank of
India Act, 1934. Therefore, the consolidated financial results have been prepared and presented in the format

Total 71.34 91.01 138.69 90.48 142.13 160.17 prescribed in the Division III of Schedule III to the Companies Act, 2013. The Company, therefore, presents
“Investments” as a separate business segment, in terms of the requirements of Ind AS 108.

C. Particulars For the year ended 31 March 2026
Retail- EV| Investment Others E. Revenue from major customers
E-comn!erce (E-Motorcycles) There is no single customer that accounts for more than 10% of the Group's revenue for the year ended 31
business March 2026 and 31 March 2025.

Other material item of income o ) ) ) ) )

and expense 70 The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to

Fees and commission expense 13,084.08 : 3 940 1309348 Rule 3(1) of the Compa.nies (Accounts) Rules, .2014 inserted by th.e Cq’ppapies (Accounts) Amendment Rules

g 2021 requiring Companies, which uses accounting software for maintaining its books of account, shall use only

Cost of raw materials consumed - 1,078.84 - 107.16 | 1,186.00 such accounting software which has a feature of recording audit trail of each and every transaction, creating an

Purchase of stock-in-trade 58,914.87 s s - | 58,914.87 edit log of each change made in the books of account along with the date when such changes were made and

Changes in inventories of finished (1,739.74) (2.46) - 1.09 | (1,741.11) ensuring that the audit trail cannot be disabled.

goods., stock in trade and The Holding Company and its subsidiary companies have used accounting software for maintaining their respective

work—ln—progres's books of account, which have a feature of recording audit trail (edit log) facility and the same have operated

Employee benefits expense 1,032.69 259.80 90.08 159.57 | 1,542.14 throughout the year for all relevant transactions recorded in the respective software, except for the instances
mentioned below:

Particulars - For the year ended 31 March 2025 I Incase of its one subsidiary Company, the audit trail (edit log) was not enabled at the database level for the

Retail- EV  Investment Others Total accounting software to log any direct data changes, used for maintenance of revenue, purchases and certain
E-comn!erce (E-Motorcycles) expenses by the subsidiary Company;
business
I 1 f anoth bsidiary C :

Other material item of income  case of another subsidiary Lompany

and expense a) The audit trail feature was not enabled at the database level for accounting software to log any direct

Fees and commission expense 9.185.03 . _ 18.84 9.203.87 data changes, used for maintenance of accounting records by the Company;

Cost of raw materials consumed - 1,402.49 - 8.38 1,410.87 b) The accounting software retains the log of only 99 modifications made in master data at the application

Purchase of stock-in-trade 51,805.77 - - - | 51,805.77 level.

Changes in inventories of finished 1,013.17 (22.46) - - 990.71 III. In case of its associate Company, the audit trail feature was not enabled at the database level for accounting

goods, stock in trade and software to log any direct data changes, used for maintenance of accounting records by the associate

work-in-progress Company;

Employee benefits expense 859.84 288.43 - 28042 | 142869 Further, no instance of audit trail feature being tampered with was noted in respect of the software and except
for the instances above, the audit trail has been preserved by the Group as per the statutory requirements for
record retention.
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(All amount in ¥ Million, unless otherwise stated)

(a) Details of loans and guarantees of the Company outstanding at the end of the year, in terms of regulation
53 (F) and 34 (3) read together with para A of Schedule V of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 :

Max Balance As at Max Balance
during the year | 31 March 2025 | during the year

Particulars As at

31 March 2026

Sinnar Power Transmission 1,515.90 1,515.90 1,515.90 1,515.90
Company Limited

(b) Details of loans (gross) as per Section 186 (4) of Companies Act, 2013 and Disclosure as per Regulation 34
(3) read with Part A of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 in respect of loans/ advances/ investments outstanding as at year end

Particulars Investment Corporate Guarantee
As at 31 As at 31 As at 31
\ET{iW\)P{8 March 2025 B\ ETTE WA1Pd3 March 2025
RattanIndia Power Limited* 8,791.37 10,416.17 - -
Neo Opportunities Fund Trust 0.01 0.01 = -
Sinnar Power Transmission Company - - 1,515.90 1,515.90
Limited

*Refer note 42(ii)

Subsidiary with material Non-controlling interests (NCI)

The Group includes one Step down subsidiary, Throttle Aerospace System Private Limited, with material Non-
controlling interests (NCI):

Name Country of Proportion of Total comprehensive Accumulated NCI
incorporation ownership interests income allocated
and Principal and voting rights to NCI
place of held by NCI
business As at 31 As at 31 BJRUCRTEIM For the year As at 31 As at 31
\EIGS WAPIN March 2025 ended 31 ended 31 RUELWAPIN March 2025
VEl PAPI8 March 2025
Throttle Aerospace India 21.10
System Private Limited
Particulars As at As at
ERRVETE WA PLR 31 March 2025
Financial assets 56.65 14.23
Non-financial assets 90.08 78.42
Total Assets 146.73 92.65
Financial liabilities 115.21 37.73
Non financial liabilities 1.94 2.18
Total Liabilities 117.15 39.91
Equity attributable to owners of the parent 17.75 31.64
Non-Controlling interest 11.83 21.10

Notes to the consolidated financial statements
for the year ended 31 March 2026

73

(All amount in ¥ Million, unless otherwise stated)

Particulars For the year ended
31 March 2026 31 March 2025

Revenue 8.19 14.55

Loss for the year attributable to owners of the parent (13.93) (25.19)

Loss for the year attributable to NCI (9.28) (37.20)

Loss for the year (23.21) (62.39)

Other comprehensive income/(loss) for the year attributable 0.02 (0.02)

to owners of the parent

Other comprehensive income/(loss) for the year attributable 0.01 (0.01)

to NCI

Other comprehensive income/(loss) for the year 0.03 (0.03)

Total comprehensive income/ loss for the year attributable (13.91) (25.21)

to owners of the parent

Total comprehensive income/ loss for the year attributable (9.27) (37.21)

to NCI

Total comprehensive income for the year (23.18) (62.42)

Other statutory information

(i) The Group did not have any Benami property and no proceedings have been initiated or pending against
the Holding Company and its Indian subsidiaries for holding any Benami property, under the Benami
Transactions (Prohibitions) Act, 1988 (45 of 1988) and the rules made thereunder.

(i) The Group did not have transactions during the current and previous year with struck off companies under
section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956.

(iii) The Group did not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

(iv) The Group has not traded or invested in Crypto currency or Virtual Currency during the year.

(v) The Group has not entered into any such transaction which is not recorded 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 other relevant provisions of the Income Tax Act, 1961.

(vi) The Group has not been declared as a ‘Wilful Defaulter’ by any bank or financial institution (as defined under
the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters
issued by the Reserve Bank of India.
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RattanIndia

RattanIndia Enterprises Limited
CIN:L74110DL2010PLC210263
Registered Office: H.No. 51,

Village Hauz Khas, New Delhi-110016
Website: www.rattanindia.com
Phone:011-46611666
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