VSPV & Co

Chartered Accountants
INDEPENDENT AUDITOR’S REPORT

To the Members of Zuari Infraworld India Limited

REPORT ON THE STANDALONE FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Standalone Financial Statements of Zuari Infraworld India Limited
(“the Company™) which comptises the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss (including Othet comptehensive income), Statement of changes in equity and Statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of out information and according to the explanations given to us, the
accompanying Standalone Financial Statements give the information required by the Act in the manner so
tequired and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affaits of the Company as at March 31, 2026 and profit, changes in equity and its cash
flows for the year ended on that date.

BASIS FOR OPINION

We conducted our audit in accordance with the Standatds on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditot’s Responsibilities for the Audit of the Financial Statements section of our teport. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requitements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled out othert ethical responsibilities in accordance with these requitements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
out opinion.

OTHER INFORMATION

The Company’s management and Board of Ditectors are tesponsible for the other information. The other
information comptises the information included in the Company’s Annual Report but does not include
the financial statements and our auditor’s report thereon.

Out opinion on the 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 financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements, ot our knowledge obtained in the audit ot othetrwise appeats to be materially misstated. If,
based on the wotk we have performed, we conclude that there is a material misstatement of-this other
information, we ate required to report that fact. We have nothing to report in this regard. _¢
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RESPONSIBILITY OF MANAGEMENT FOR THE STANDALONE FINANCIAL STATEMENTS

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these Standalone Financial Statements that give a
true and fair view of the financial position, financial performance, and cash flows of the Company in
accotdance with the accounting principles generally accepted in India, including the Indian accounting
Standards specified under section 133 of the Act. 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 itregularities; selection and application of
appropriate implementation and maintenance of 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 ensuting the accuracy and completeness of the accounting
tecotds, relevant to the preparation and presentation of the financial statement that gives a true and fair
view and ate free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management 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
concetn basis of accounting unless management either intends to liquidate the Company or to cease
operations, ot has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial teporting process.
AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole, are
free from material misstatement, whether due to fraud or etror, and to issue an auditot’s repott that
includes our opinion. Reasonable assurance is a high level of assutance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a matetial misstatement when it exists. Misstatements
can atise from fraud or error and are considered matetial if, individually ot in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exetcise professional judgment and maintain professional
skepticism throughout the audit. We also:

> Identify and assess the tisks of matetial misstatement of the financial statements, whether due to
fraud or etror, design and performed audit procedutes responsive to those risks, and obtained audit
evidence that is sufficient and approptiate to provide a basis for our opinion. The tisk of not
detecting a material misstatement resulting from fraud is higher than for one resulting ftom ettot,

as fraud may involve collusion, forgery, intentional omissions, misteptesentations, ot the overtide
of intetnal control.

> Obtain an understanding of internal conttol relevant to the audit in otder 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 system in place and the opetating effectiveness of such Qlﬁ.
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» Evaluate the apptopriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the approptiateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, we can conclude that there is no material uncettainty
exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. Howevet, future events ot conditions may cause the Company to cease
to continue as a going concern.

> Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
As required by the Companies (Auditor’s Report) Order, 2020 (“the Otder”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in

the Annexure-A a statement on the matters specified in paragraphs 3 and 4 of the Otrdet, to the extent
applicable.

As required by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessaty for the purposes of out audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far
as it appeats from our examination of those books.

¢. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by
this Report ate in agreement with the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

e. On the basis of the written representations received from the directors as on 31st March, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31st Match,
2026 from being appointed as a directot in terms of Section 164 (2) of the /
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f. With tespect to the adequacy of the internal financial control over financial teporting of the
company and the opetating effectiveness of such controls, refer to our separate report in Annexure

B.

g With respect to the other matters to be included in the Auditor’s report in accordance with
tequirements of Sec 197(16) of Act:

- In our opinion and to the best of our information and according to the explanation given to
us the company has complied with the provisions of section 197 of the Act to the extent
applicable in respect of managerial remuneration paid during the yeat.

h. With respect to the other mattets to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us:

. The Company has disclosed pending litigations which would impact its financial position
(Refer Note 30.2 of the accompanying financial statements).

ii. The Company has made provision as tequited under applicable law ot accounting standard
for material foreseeable losses, if any on long term contracts.

iii. There wete no amounts which were required to be transferted to the Investor Education
and protection Fund by the Company.

iv. The management has tepresented that other than those disclosed in the notes to accounts,

(i) no funds have been advanced ot loaned or invested by the company to or in any othet
petson(s) ot entities, including foreign entities (“Intermediaries”), with the understanding
that the intermediaty shall whether directly ot inditectly lend or invest in other persons ot
entities identified in any manner by ot on behalf of the company (Ultimate Beneficiaries)
ot provide any guarantee, secutity or the like on behalf of ultimate beneficiaries.

(i) no funds have been received by the company from any petson(s) or entities including
foreign entities (“Funding Parties”) with the undetstanding that such company shall
whethet, ditectly ot inditrectly, lend or invest in other persons ot entities identified in any
mannet whatsoevet by ot on behalf of the funding party (ultimate beneficiaries) or provide
guarantee, secutity or the like on behalf of the Ultimate beneficiaries.

Based on the audit procedures performed, we report that nothing has come to out notice
that has caused us to believe that the above representations given by the management

contain any material misstatement
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i. Based on out examination, which included test checks, the Company has used accounting software
for maintaining its books of account for the financial year ended March 31, 2026 which has a
feature of recording audit trial (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. Furthet, during the course of our audit we did
not come across any instances of the audit trail featuring being tampered with.

VSPV & Co.
Vikas Gupta, FCA -
Membership No.200924
Partner
VSPVE&ECo
Chartered Accountants
Firm No.005483N

Place : Bangalore
Date :07-05-2026
UDIN : 26200924ECTEAE9071



ANNEXURE-A REFERRED TO IN CLAUSE 1 OF REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS PARAGRAPH OF OUR REPORT OF EVEN DATE

Re: Zuati Infrawotld India Limited (‘the Company’)

In respect of the Company’s fixed assets:

a) In our opinion and according to information and explanations given to us, the Company has
maintained proper tecords showing full particulats, including quantitative details and situation of
Property, Plant and Equipment. The Company has maintained proper records showing full
particulars of intangible assets.

b) The Company has a program of verification to covet all the items of fixed assets in a phased
manner which, in our opinion, is teasonable having regard to the size of the Company and the natute
of its assets. Pursuant to the program, certain fixed assets were physically verified by the management
during the yeat. According to the information and explanations given to us, no material discrepancies
were noticed on such verification.

c) According to the information and explanations given to us, the title deeds of the immovable
propetty of the company which is patt of the inventory is held by the company in its own name

d) The Company has not revalued its Propetty, Plant and Equipment (including Right of Use assets)
ot intangible assets or both during the year

¢) The Company has no proceedings that have been initiated o are pending against the company fot
holding any Benami property under the “Benami Transactions (Prohibition) Act, 1988 and Rules
made thereunder.

a) The inventory held by the company has been physically verified by the management duting the
year and no disctepancies noticed on such verification between the physical stock and the book
records. In our opinion, the frequency of such verification is reasonable.

b) In our opinion and according to information and explanations given to us, the company has
General cotporate putpose limits in excess of five crote tupees, in aggregate from on the basis of
security of current assets-The details of the same are in note 14

(a) During the year the company has not provided loans, advances in the nature of loans, ot stood
guarantee, ot provided secutity to any other company.

(b) During the year investments made, guarantec provided, secutity given and the terms and
conditions of all loans and advances in the nature of loans & guarantee provided are not prejudicial

to company, s interest.

(©) In respect of loans granted by the Company, the schedule of repayment of principal and payment
of intetest has been stipulated i.e. repayable after three years from the date of disbursement.

(d) According to the information given to us and based on the audit procedures conducted by us

thete ate no overdue amounts exceeding 90 days. g
| VSPY & Co.
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(v)

)

(vi)

(vid)

(i)

(b)

(e) Accotding to the information and explanation given to us, loan granted which has fallen due
during the year, has been renewed.

Amount (Rs. In Takhs)

Name of the party Aggtregate amount of over dues of existing
loans renewed
Zuati Infraworld Middle East Limited Rs 6,741.69 Lakhs

(f) The Company has not granted any loans or advances in the nature of loans either repayable on
demand or without specifying any tetms or period of repayment during the year. Hence, reporting
under clause 3(iii)(f) is not applicable.

The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013
in respect of loans granted, investments made and guarantees and secutrities provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause (v) of the Otder is not applicable.

The requirement of maintenance of cost records as specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013 is applicable for the business activities carried
out by the Company. The Company has maintained the cost records as specified by the Central
Government undet sub-section (1) of section 148 of the Companies Act, 2013

According to the information and explanations given to us, the company is generally regular in
depositing undisputed statutoty dues with the approptiate authorities including Provident fund,
Employees State Insurance fund, income tax, setvice tax, cess or any other statutory dues.

According to the information and explanations given to us, no undisputed amounts payable in respect
of provident fund, employees’ state insurance, income tax, service tax, cess and other material
statutory dues were in arrears as at March 31, 2026 for a period of more than six months from the
date they became payable.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, thete are no such dues which have not been deposited as on March 31,
2026, on account of disputes.

According to the information and explanations given to us, there are no transactions that are not
tecorded in the books of accounts which have been surrendered or disclosed as income during the
yeat in the tax assessments under the Income Tax Act, 1961

(a) Based on the examination of records and information and explanation given to us, the Company
has not defaulted in repayment of its loans or payment of interest to any lender.

(b) According to the information and explanations given to us and on the basis of the audit
procedures, we report that the Company has not been declared as wilful defaulter by any banks,
financial institution or government or any government authority.

(c) Accotding to the explanation provided to us, the company has utilised the monies raised by the
way of term loans for the putrpose for which the loan was obtained.

' VSPY & Co.
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(xiv)

(xv)

(xvi)

(d) Based on our audit procedutes petformed for the putpose of reporting the true and fair view of
the financial statements and according to the information and explanations given by the management,
funds raised on shott term basis was not utilized for long term purposes

(e) Accotding to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures,

(f) In our opinion and according to the information and explanations given to us, the Company has
not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies.

(2) The company has not raised the money by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause (x)(a) of the order is
not applicable

(b)) During the yeat, company has not made any preferential allotment or private placement of shares
or convertible debentures (fully or partly or optionally) and hence reporting under clause (x)(b) of
the order is not applicable

(a) No fraud by the Company and no material fraud on the Company has been noticed or teported
during the year.

(b) No report undet sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and up to the date of this report.

(c)No whistle-blower complaints were received during the year by the Company.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013
with respect to applicable transactions with the related parties and the details of related patty
transactions have been disclosed in the standalone financial statements as tequited by the applicable
Indian accounting standards.

(2) In our opinion the Company has an adequate internal audit system commensurate with the size
and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the Company
duting the year and till date, in determining the natute, timing and extent of our audit procedutes.

In our opinion during the year the Company has not entered into any non-cash transactions with its
directots or persons connected with its directors. and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

(@) In out opinion, the Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, repotting under clause (xvi)(a), (b) and (c) of the Order is not
applicable

VSPV/és Co.
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(xvii)

(xvit)

(xx)

(b) In our opinion, the company has not conducted any Non-Banking Financial or Housing
Finance activities and no Registration (CoR) from the Reserve Bank of India as per the Reserve
Bank of India Act 1934 is applicable

(¢) In out opinion, the company is not a Cote Investment Company (CIC) as defined in the
tegulations made by the Reserve Bank of India and reporting undet this clause is not applicable;

(d) In our opinion, the Group does not have more than one CIC.

Accotding to the information and explanations given to us and based on audit procedures petformed,
the Company has not incurred cash losses in the financial year.

Therte has been no resignation of the statutory auditors during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, we are of
the opinion that no material uncertainty exists as on the date of the audit report that company is
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date

(a) In respect of other than ongoing projects, the company has not transferred unspent amount to a
Fund specified in Schedule VII to the Companies Act within a period of six months of the expity
of the financial year in compliance with second proviso to sub-section (5) of section 135 of the
said Act and reporting under this clause is not applicable.

(b) Thete is no amount remaining unspent undet sub-section (5) of section 135 of the Companies
Act, pursuant to any ongoing project that has been transferred to special account in compliance
with the provision of sub-section (6) of section 135 of the said Act and reporting under this clause
is not applicable

Chartered Accountants
Vikas Gupta, FCA
Membership No.200924
Partner
VSPV& Co
Chartered Accountants
Firm No.005483N

Place : Bangalore
Date :07-05-2026
UDIN : 26200924ECTEAE9071



ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT.

The annexure referred to in patagraph (2) (g) undet the heading “Report on Other legal and
regulatoty Requirements” of our Independent Auditor’s Repott of even date on the standalone
financial statements of Zuari Infrawotld India Limited of the year ended Match 31, 2026.

Report on Internal Financial controls under clause (i) of Sub section 3 of Section 143 of the
companies act, 2013 (“the Act”).

We have audited the internal financial controls over financial repotting of Zuari Infraworld India
Limited (“the Company™) as of 31st March, 2026 in conjunction with our audit of the standalone
financial statements of the Company for the yeat then ended.

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting ctitetia 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 Chattered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that wete opetating effectively for ensuring the
otdetly and efficient conduct of its business, including adhetence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and etrors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as requited under the Companies Act, 2013.

AUDITOR’S RESPONSIBILITY

Out responsibility is to express an opinion on the Company’s internal financial controls overt financial
reporting based on our audit. We conducted our audit in accotdance with the Guidance Note issued
by the Institute of Chartered Accountants of India and the Standards on Auditing presctibed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical requitements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was 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
tinancial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial repotting included obtaining an understanding of intetnal
financial controls over financial reporting, assessing the tisk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of intetnal conttol based on the assessed
risk. ‘The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of matetial misstatement of the financial statements, whethet due to fraud or erro.

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 system ovet financial tepotting.

<)
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MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL
REPORTING

A company’s intetnal financial control over financial reporting is a process designed to provide
teasonable 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 control over financial repotting includes 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 necessaty to permit preparation of financial statements in accordance
with generally accepted accounting ptinciples, and that receipts and expenditutes of the company are
being made only in accordance with authotisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER
FINANCIAL REPORTING

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management overtide of controls, material misstatements
due to ertor ot fraud may occur and not be detected. Also, ptojections of any evaluation of the
internal financial controls over financial repotting to future petiods are subject to the tisk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

OPINION

In out opinion, to the best of our information and accotding to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
31st March, 2026, based on the internal control over financial reporting criteria established by the
Company considering the essential components of intetnal control stated in the Guidance Note
issued by the Institute of Chartered Accountants of India

VSPV & Co.
Chartered Acpountants

Vikas Gupta, FCA
Membership No.200924
Partner

VSPV& Co

Chartered Accountants

Firm No.005483N

Place :Bangalore

Date :07-05-2026

UDIN : 26200924ECTEAE9071




ZUARI INFRAWORLD INDIA LIMITED
STANDALONE BALANCE SHEET AS AT 31 MARCH 2026
(Al Amounts in Indian Rupees in lakhs, unless otherwise stated)

Note As at As at
Particulars No. 31 March 2026 31 March 2025
ASSETS
Non-current assets
(a.) Property, ptant and equipment 3.1 51.48 25.27
(b.) Other intangible assets 3.2 3.19 3.50
(c.) Right-of-use assets 33 186.08 -
(d.) Capital work in progress 190.57 7.00
(e.) Financial assets:
(i.) Investments 4.1 2,446.16 2,446.16
(ii,) Loans 5 92,863.55 76,396.45
(iii.) Other financial assets 6.1 1.01 32.02
(f.) Deferred tax asset (net) 7 20.62 550.42
95,762.67 79,460.81
Current assets
(a.) Inventories 9 19,090.78 18,370.00
(b.) Financial assets
(i.) Investments 4.2 - 332.58
(ii.) Trade receivables 10.1 470.36 2,270.76
(iii,) Cash and bank balances 11 859.67 221.67
(iv.) Other financial assets 6.2 2,600.40 2,503.05
(c.) Income tax assets (net) 27.40 7.02
(d.) Other assets 8.1 470.67 483.11
23,519.28 24,188.19
119,281.95 103,649.01
EQUITY AND LIABILITIES
Equity
(a.) Equity share capital 12 5,526.32 5526.32
(b.) Other equity 13 14,130.78 7,893.58
19,657.10 13,419.90
Liabilities
Non-current liabilities
(a.) Financial liabilities
(i.) Borrowings 14.1 62,442.04 58,526.52
(ii.) Lease liabilities 15.1 90.61 -
(ii.) Trade payables 16.1
- Dues of micro enterprises and small enterprises - -
- Dues of creditors other than micro enterprises and small
enterprises 255.65 63.22
(b.) Provisions 19.1 84.27 45.73
62,872.57 58,635.47
Current liabilities
(a.) Financial liabilities
(i.) Borrowings 14.2 27,073.74 26,948.17
(ii.) Lease liabilities 15.2 111.60 -
(iii.) Trade payables 16.2
- Dues of micro enterprises and small enterprises 27.13 0.03
- Dues of creditors other than micro enterprises and small
enterprises 258.53 720.19
(iv.) Other financial liabilities 17 5517.29 886.93
(b.) Other liabilities 18 3,729.55 3,002.06
(c.) Provisions 19.2 34.44 36.26
36,752.28 31,593.64
119,281.95 103,649.01

The accompanying notes form an iMlegral part of the standalone financial statements

5 pek our report attached For and behalf of the Board of Diregtors of
Zuari Infraworld India Limit;
C}.\axtefc'd Ac;:mnlan L W W
Vikas Gupta, FCA Alok Banerjee ar Shahal

Membership No.200924 Director & CEQ Director
Partner DIN: 01371033 DIN: 01824891
VSPV&Co

Place: Bangalore P
Date : 07.05.2026 Akhilesh Thakur Akshar Biy
UDIN: 26200924ECTEAEQ071 Chief Financial Officer Cumpan‘}rs'ecre‘;ary

Chartered Accountants E}lb
Firm.No. 005483N W _I.v-/“
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ZUARI INFRAWORLD INDIA LIMITED
STANDALONE PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

Particulars Note For the year ended For the year ended
No. 31 March 2026 31 March 2025
Revenue from operations 20 799.97 1,203.99
Other income 21 16,778.51 8,637.45
Total Income 17,578.48 9,841.44
EXPENSES:
Purchase of materials, sub contract charges and other project costs 22 1,090.70 2,247.84
Changes in construction work-in-progress 23 (902.29) (1,169.11)
Employee benefit experises 24 858.05 515.84
Finance costs 25 9,0298.27 8,462.56
Depreciation and amortization expense 26 107.77 76.90
Other expenses 27 589.47 532.99
Total expenses 10,772.97 10,667.02
Profit/(Loss) before exceptional items 6,805.51 (825.58)
Exceptional items 17.69 -
Profit / (Loss) before tax 6,787.82 (825.58)
Tax expense 28
Current tax expense 20.83 -
Deferred tax charges/(credit) 529.80 (398.16)
Total tax expense/(credit) 550.63 (398.16)
Profit/(Loss) for the year 6,237.19 (427.43)

Other comprehensive income (OCI)
Remeasurement of defined benefit plans - -
Tax relating to items that will not be reclassified to profit or loss

Total comprehensive income for the year 6,237.19 (427.43)
31

Basic 11.29 (0.77)

Diluted 11.29 (0.77)

The accompanying notes form an integral part of the standalone financial statements

per our report attached For and behalf of the Board of Directors of
Zuari Infraworld India Limited
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(Al Amounts in Indian Rupees in lakhs, unless otherwise stated)

A. Equity share capital Note No.
Balance at the beginning and at the end of the year 12 5,526.32 5,526.32
B. Other equity
Securities Equity Retained earnings Total
premium account Component of

Particulars convertible

preference

shares

Balance as on 1 April 2024 13,434.68 415.96 (5,529.64) 8,321.01
Profit/(Loss) for the period (427.43) (427.43)
Balance as at 31 March 2025 13,434.68 415.96 (5,957.06) 7,893.58
Profit/(Loss) for the period 6,237.19 6,237.19
Balance as at 31 March 2026 13,434.68 415.96 280.13 14,130.78

As per our report attached

VSPV & Co.

Vikas Gupta, FCA
Membership No.200924
Partner

VSPV&Co

Chartered Accountants
Firm.No. 005483N

Place: Bangalore

Date : 07.05.2026

UDIN: 26200924ECTEAEQ9071

For and behalf of the Board of Directors of
Zuari Infraworld India Limited

Q«’M ¥ \.

Alok Banerjee Athar hab
Director & CEO Director
DIN: 01371033

DIN: 01824891

Akhilesh Thakur
Chief Financial Officer

Company Secretary
Membership No. F8378
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ZUARI INFRAWORLD INDIA LIMITED
STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

CASH FLOW FROM OPERATING ACTIVITIES :

Profit/(Loss) for the year 6,237.19 (427.43)
Adjustments to reconcile profit and loss to net cash provided by

operating activities:

Depreciation & amortisation expense 107.77 76.90
Interest Income (0.11) (0.07)
Interest expense 9,297.15 9,262.01
Operating Profit/(Loss) before working capital changes 15,642.00 8,911.41
Adjustment for net changes in :

Trade receivables 1.800.42 139.90

Financial and other assets (53.90) 1,774.91
Inventories (720.77) (953.50)
Trade payables (242.12) (195.34)
Provisions 36.72 3.77

Financial and other liabilities 1,810.05 {218.60)
Net cash generated from/ {used in) operations 18,272.40 9,462.55
Income taxes paid/(received), net of refunds (20.37) (60.29)
Net cash generated from / (used in) operating activities 18,252.03 9,402.26
CASH FLOW FROM INVESTING ACTIVITIES :

Additions to property, plant and equipment (503.33) (10.72)
Investments in Mutual Funds 332.58 (332.58)
Loans to subsidiaries, net of repayments (16,467.10) (8,472.42)
Interest received 0.1 0.07

Net cash generated from / {used in) investing activities {16,637.74) (8,815.65)
CASH FLOW FROM FINANCING ACTIVITIES :

Borrowings, net of repayments 8,401.19 8,065.80
Interest paid {including interest transferred to work-in-progress) (9,377.48) (9,094.54)
Net cash generated from / (used in) financing activities [976.29) (1,028.74)
Net Changes in Cash and Cash equivalents during the year 638.00 (442.12)
Cash and Cash equivalents at the beginning of the year 221.67 663.79
Cash and Cash equivalents at the end of the year (Refer Nate 11) 859.67 221.67
Disclosure pursuant to Ind-AS 7 as amended:

Particulars As at 31 March 2025 Cash Flow As at 31 March 2026

Long term borrowings 59.276.53 8.530.51 67.807.04
Redeemable Preference Shares (Debt portion) 1.145.00 - 1,145.00
Lease liabilities (including - 202,20 202.20
Short term borrowinas 26.948.17 125.57 27.073.74
Trade pavables 783.44 (242.13) 541.31

Other current financial liabilities 136.93 15.36 152,29

Cash flows are reported using the indirect method.

The accompanying notes form an integral part of the standalone financial statements

Vikas Gupta, FCA
Membership No.200924
Partner

VSPV&Co
Chartered Accountants
Firm.No. 005483N
Place: Bangalore

Date : 07.05.2026
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

1 Corporate information:

(a.

(b.

=

(ii.

(iii.)

(iv.

Zuari Infraworld India Limited (“the Company” or “ZIIL") [CIN: U45309KA2007PLC043161] is a wholly owned subsidiary of Zuari
Industries Limited (“ZIL") The company is a public limited company domiciled in India and is incorporated under the provisions of
the Companies Act applicable in India.The Company is primarily into the business of developing residential cum commercial
properties intended for sale

The standalone financial statements were approved for issue in accordance with a resolution of the directors passed on meeting
held through video conference and other visual means (VC) dated May 7, 2026.

Significant accounting policies:
Basis of preparation

The standalone financial statements of the Company have been prepared under the historical cost convention on the accrual basis
except for certain financial instruments which are measured at fair values in accordance with Indian Accounting Standards (Ind AS)
notified under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and in
accordance with the reporting requirements under Companies Act, 2013 ("the Act"), to the extent notified.

These Accounting policies have been consistently applied by the Company in the preparation and presentation of these financial
statements except where a newly issued/ notified accounting standard is initially adopted or a revision to an existing accounting
standard requires a change in the accounting policy which was in use.

Current and Non-current classification

All Assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other
criteria set out in Schedule Il of the Companies Act, 2013. As the Company is engaged in developing a residential cum commercial
project, the normal operating cycle is based on the time between the acquisition of assets for processing and their realization in
cash and cash equivalents. The Company has ascertained its operating cycle at least 12 months after the reporting date for the
purpose of Current - Non-current classification of assets and liabilities, which is considered appropriate.

The standalone financial statements are presented in Indian Rupees and all the amounts disclosed in the financial statements have
been rounded off to the nearest lakhs pursuant to the requirements of schedule Il of the Companies Act, 2013., except when
otherwise indicated.

Use of accounting estimates, accounting judgements, and assumptions:

Preparation of these financial statements in conformity with Ind AS requires the management to make estimates, judgments and
assumptions. Such estimates, judgments and assumptions affect the application of accounting policies and the reported amounts
of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial statements and reported
amounts of revenues and expenses during the year.

The application of accounting policies that require critical accounting estimates involving complex and subjective judgments and
the use of such assumptions in these financial statements have been disclosed in the ensuing notes. Accounting estimates could
change from year to year and also actual results could differ from those estimates. Appropriate changes in estimates are made as
Management becomes aware of changes in circumstances surrounding these estimates. Changes in estimates are reflected in the
financial statements in the year in which changes are made and their effects, if material, are disclosed by way of notes to the
financial statements,

Significant accounting judgements, estimates and assumptions :

Useful life of Property, plant & equipment:
The determination of estimated useful lives and expected residual values are based on the technical evaluation carried by the
Company and these are reviewed by the Management of the Company at each reporting date.

Impairment of financial assets and evaluation of impairment indicators:

The evaluation of applicability of impairment indicators for an assets requires assessment of several external and internal factors
which could result in deterioration of recoverable amount of the assets, As at the balance sheet date based on the historical default
rates absorbed over the expected useful life, the Management assess the fair value of various financial assets and liabilities and
their resultant fair values.

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 cost of disposal and its value in use. The calculation of fair value less costs of disposal is based on available
data from binding sales transaction conducted at arms’ length for similar assets or observable market prices / guidance value less
incremental cost for disposing of the asset. The value in use caiculation is based on a DCF model. The cash flows are derived from
budget for the future years and da not include any restricting activities not committed for ar significant future investments that will
enhance the performance of the assets of the CGU being tested. The recoverable amount is sensitive to the discount rates used
for the DCF model as well as the expected future cash flows and the growth rate used for extrapolation purposes.

Contingencies:

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal. By
their nature, contingencies will be resolved only when one or more uncertain future events occur or fail to occur, The assessment
of the existence, and potential quantum, of contingencies inherently involves the exercise of significant judgement and the use of
estimates regarding the outcome of future events, which may or may not occur.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

(v.) Construction work-in-progress

(vi.

The Company holds inventories stated at the lower of cost and net realisable value. Such inventories include land, work in
progress and completed units. Considering the nature of the activity and, in particular the scale of its developments and the length
of the development cycle, the Company has to allocate project-wide development costs between units being built. It also has to
forecast the costs to complete on such developments.

In making such assessments and allocations, there is a degree of inherent estimation uncertainty; in particutar due to the need to
take account of future direct input costs, sales prices and the need to allocate project-wide costs on an appropriate basis to reflect
the overall level of development risk, including planning risk. The Company has established internal contrals designed to effectively
assess and review inventory carrying values and ensure the appropriateness of the estimates made. These assessments and
allocations evolve over the life of the development in line with the risk profile, and accordingly the margins reflects these evolving
estimates. Similarly, these estimates impact the carrying value of inventory at each reporting date as this is a function of costs
incurred in the year and the allocation of inventory to costs of sales on each property sold.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are 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, The parameter most subject to change is the discount rate. In determining the
appropriate discount rate for plans operated in India, the management considers the interest rates of government bonds. The
mortality rate is based on publicly available mortality tables for the specific countries. Thase mortality tables tend to change only at
interval in respanse to demographic changes. Future salary increases and gratuity increases are based on expected future inflation
rates far the respective countries.

(vii.) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted
prices in active markets, their fair value is measured using valuation techniques including the DCF 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.

(viii.) Leases

(c.

(ii.

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of ind AS 116 on Leases. ldentification
of a lease requires significant judgment. The Company uses significant judgement in assessing the lease term (including
anticipated renewals) and the applicable discount rate. The Company determines the lease term as the non-cancellable period of a
lease, together with both periods covered by an option to extend the lease if the Company is reasonably certain to exercise that
option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to exercise that option. In
assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to
terminate a lease, it considers all relevant facts and circumstances that create an economic incentive for the Company to exercise
the option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease term if there is a
change in the non-cancellable period of a lease. The discount rate is generally based on the incremental borrawing rate specific to
the lease being evaluated or for a portfalio of leases with similar characteristics. The Company reassess the option when significant
events or changes in circumstances occur that are within the control of the lessee.

Property, plant and equipment and Depreciation

Property, plant and equipment

The Property, plant and equipment (PPE") of the Company are stated at historical cost less accumulated depreciation and
impairment losses, if any. The cost comprises of the purchase price, borrowing costs if capitalization criteria are met and directly
attributable cost of bringing the asset to its current working condition for the intended use. Any discounts or rebates are deducted in
arriving at the purchase price. Subsequent expenditure related to an item of PPE is added to its book value only if it increased the
future benefits from the existing assets beyond its previousily assessed standard performance.

Recognition principle:

The cost of an item of property, plant and equipment is recognised as an asset if, and only if:

(i.) itis probable that future economic benefits associated with the item will flow to the Company; and
(ii.) the cost of the item can be measured reliably.

De-recognition principle:
Gain/ {losses) arising from the de-recognition of a PPE are measured as the difference between the net proceeds on disposal and

the carrying amount of the PPE. The resultant gain/(losses) are recognised in the Profit or Loss statement when the PPE is de-
recognised.

Depreciation

Depreciation is calculated on the Straight Line basis over the estimated useful life of the PPE after retaining estimated residual
value not exceeding 5% of the original cost, except for Leasehold improvements and aluminium panels used for construction.
Depreciation on assets used for the project has been considered as part of construction and development cost. The residual
values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and
adjusted prospectively, if considered appropriate.

Upon adoption of Ind AS, the Company has elected to measure all its property, plant and equipment at the Previous GAAP carrying
amount as its deemed cost on the date of transition to Ind AS i.e., 1 April 2015.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

(d.

LIPS

(ii.

(e.)

(i)

The Company has estimated the useful lives which is detailed as under for each category of PPE:

Name of Assets Useful Lives

Office Equipment 5 years

Plant & Machinery (P&M) 8 years

Furniture & Fixtures 10 years

Computer and servers 5 and 6 years

Motor Vehicles 10 years

Leasehold Improvements Over the primary lease period (10 years)
Aluminium panel used for construction (P&M) 4 years

Temporary structure 1 year

Intangible Assets and Amortisation

Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Subsequent to initial recognition, the intangible
assets are stated at cost less accumulated amortisation and impairment losses, if any.

Recognition:

The cost of an item of intangible asset is recognised as an asset if, and only if:

(i.) it is probable that future ecanomic benefits associated with the item wilt flow to the Company; and
(ii.) the cost of the item can be measured reliably.

De-recognition:
Gain/ (losses) arising from the de recognition of intangibles are measured as the difference between the net proceeds on disposal

and the carrying amount of the intangibles. The resultant gain/(losses) are recognised in the Profit and Loss statement when the
intangible asset is de-recognised.

Amortisation

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are amortized on
the Straight Line basis over the useful economic life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful
life are reviewed at least at the end of each reporting period. The amortisation expense on intangible assets with finite lives is
recognised in the profit and loss statement unless such expenditure forms part of carrying value of ancther asset. Intangible assets
with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash-generating
unit level. The assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be
supportable. If not, the change in useful life from indefinite to finite is made on a prospective basis.

Intangible assets representing computer software is amortised on the straight line basis over a estimated useful economic fife of
five years.

Upon first-time adoption of Ind AS, the Company had elected to measure all its intangible assets at the Previous GAAP carrying
amount as its deemed cost on the date of transition to Ind AS i.e., 1 April 2015.

Leases

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

The Company as a Lessee:

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the
contract and allocates the consideration in the contract to each lease component on the basis of the relative stand-alone price of
the lease component and the aggregate stand-alone price of the non-lease components.

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease
commencement date. The cost of the right-of-use asset measured at inception shall comprise of the amount of the initial
measurement of the lease liability adjusted for any lease payments made at or before the commencement date less any lease
incentives received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and
removing the underlying asset or restoring the underlying asset or site on which it is located. The right-of-use assets is
subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted for any
remeasurement of the lease liability. The right-of-use assets is depreciated using the straight-line method from the commencement
date over the lease term or useful life of right-of-use asset, whichever is earlier. The estimated useful lives of right-of-use assets
are determined on the same basis as those of property, plant and equipment. Right-of-use assets are tested for impairment
whenever there is any indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognised in the
statement of profit and loss.

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date
of the lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined.
If that rate cannot be readily determined, the Company uses incremental borrowing rate. The lease payments shall include fixed
payments, variable lease payments, residual value guarantees, exercise price of a purchase option where the Company is
reasonably certain to exercise that option and payments of penalties for terminating the lease, if the lease term reflects the lessee
exercising an option to terminate the lease. The lease liability is subsequently remeasured by increasing the carrying amount to
reflect interest on the lease liability and reducing the carrying amount to reflect the lease payments made. Where the carrying

The Company has elected not to apply the requirements of Ind AS 116 on Leases to short-term leases of all assets that have a
lease term of 12 months or leases for which the underlying asset is of low value. The lease payments associated with these leases
are recognized as an expense on a straight-line basis over the lease term.

Lease contracts entered by the Company majorty pertains for buildings taken on lease to conduct its business in the ordinary
course. The Company does not have any lease restrictions and commitment towards variable rent as per the contract.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

(ii.)

(i,

(f.

(ii.)

(g.

(h.)

The Company as a Lessor:

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease. The
Company recognises lease payments received under operating leases as income on a straight-line basis over the lease term. In
case of a finance lease, finance income is recognised over the lease term based on a pattern reflecting a constant periodic rate of
return on the lessor's net investment in the lease.

When the Company is an intermediate lessor it accounts for its interests in the head lease and the sub-lease separately. it
assesses the lease classification of a sub-lease with reference to the right-of-use asset arising from the head lease, not with
reference to the underlying asset. If a head lease is a short-term lease to which the Company applies the exemption described
above, then it classifies the sub-lease as an operating lease and recagnises lease income accordingly.

If an arrangement or contract contains lease and non-lease components, the Company applies Ind AS 115 Revenue from contracts
with customers to allocate the consideration in the contract.

Transition
The Company has adopted Ind AS 118, effective from the financial year beginning April 1, 2019 and applied the standard to its
leases, using the madified retrospective method with cumulative effect of initially applying the standard, recognised on the date of
initial application (i.e., April 1, 2019). Accordingly, the Company has not restated comparative information, instead, the cumulative
effect of initially applying this standard has been recognised as an adjustment to the opening balance of retained earnings as on 1
April 2019

Refer note 2(e) — Significant accounting policies — Leases in the financial statements of the Company for the year ended 31 March
2019, for the accounting policy pursuant to Ind AS 17.

Impairment

Financial assets {other than at fair value)

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS
109 requires expected credit losses to be measured through a loss allowance. In determining the allowances for doubtful trade
receivables, the Company has used a practical expedient by computing the expected credit loss allowance for trade receivables
based on historical credit loss experience and is adjusted for forward looking information. The expected credit loss allowance is
based on the ageing of the receivables that are due and rates used in the provision matrix. For all other financial assets, expected
credit losses are measured at an amount equal to the 12-months expected credit losses or at an amount equal to the life time
expected credit losses if the credit risk on the financial asset has increased significantly since initial recognition.

Non-financial assets (Tangible and intangible assets)

Property, plant and equipment and intangible assets with finite life are evaluated for recoverability whenever there is any indication
that their carrying amounts may not be recoverable. If any such indication exists, the recoverable amount (i.e. higher of the fair
value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash
flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the cash
generating unit (CGU) to which the asset belongs. If the recoverable amount of an asset (or CGU) is estimated to be less than its
carrying amount, the carrying amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised

Borrowing Costs
Borrowing cost includes interest and amortization of ancillary costs incurred in connection with the arrangement of borrowings.
Borrowing cost also includes exchange differences, if any to the extent regarded as an adjustment to the borrowing costs.

Borrowing costs that are directly attributable to the construction of development property are capitalized as part of the cost till such
time the property is ready for its intended sale. All other borrowing costs are expensed in the year they occur.

Borrowing costs during an extended period in which it suspends the activities necessary to prepare an asset for its intended use or
sale. Such costs are costs of holding partially completed assets and do not qualify for capitalisation. However, the Company does
not normally suspend capitalising borrowing costs during a period when it carries out substantial technical and administrative work.
The Company also does not suspend capitalising borrowing costs when a temporary delay considering the nature of industry, is a
necessary part of the process of getting an asset ready for its intended use or sale.

Foreign Currency Translation
The Company's financial statements are prepared and presented in Indian Rupees, which is also it's functional currency.

Initial Recognition:
Foreign currency transactions, if any, are recorded at exchange rate prevailing on the date of transaction/ realisation.

Conversion / Reinstatement:

Foreign currency monetary items are translated using the exchange rate prevailing at the reporting date. Non-monetary items that
are measured in terms of historical cost denominated in a foreign currency are translated using the exchange rate at the date of the
initial transaction. Non-monetary items measured at fair value denominated in a foreign currency are, translated using the
exchange rates that existed when the fair value was determined.

Exchange Differences:

Exchange differences arising on the settlement of monetary items or on reporting Company's monetary items at rates different from
those at which they were initially recorded during the year, or reported in previous financial statements, are recognized as income
or as expenses in the year in which they arise

The gain or loss arising on transiation of non-monetary items measured at fair value is treated in line with the recogpnition of the
gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognized
in other comprehensive income (OCI) or profit and loss are also recognized in OCI or profit and loss, respectively).
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

(i)

.

(ii.

{k.

(iii.)

Inventories

The cost of inventories shall comprise all costs of purchase including cost of land, costs of conversion and other costs including
borrowing costs incurred in bringing the inventories to their present location and condition.

Inventories (comprising Land under Development and Construction Work-in-Progress) are stated at lower of cost and net realizable
value, Cost includes expenses, net of taxes recoverable, specifically attributable to construction and development of property
intended for sale. The allocation of common costs is based on the normal level of the activities

Construction work-in-progress of constructed properties include the cost of land, internal development costs, external development
charges, construction costs, overheads, borrowings cost, development/construction materials and is valued lower of cost/estimated
cost and net realisable value.

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

Provisions and Contingent Liabilities

Provisions
A provision is recognised when the Company has a present obligation as a result of past event, it is probable that an outflow of

resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation.

When the Company expects some or all of a pravision to be reimbursed, reimbursement is recognised as a separate asset, but
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the profit and loss statement
net of any reimbursement.

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

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also
arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. The
Company does not recognise a contingent liability but discloses its existence in the financial statements.

Revenue Recoghnition

The Company derives revenues primarily from development and sale of residential cum commercial properties and related
services, maintenance and consulting. Effective 1 April 2018, the Company adopted Ind AS 115 "Revenue from Contracts with
Customers’using the cumulative effect transition method being applied to contracts that were not completed as of 1 April 2018,

Revenues from customer contracts are considered for recognition and measurement when the contract has been appraved by the
parties, in writing, to the contract, the parties to contract are committed to perform the irrespective obligations under the contract,
and the contract is legally enforceable, Revenue is recognized upon transfer of control over the promised products or services
("performance obligations”) to customers in an amount that reflects the consideration the Company has received or expects to
receive in exchange for these products or services ("transaction price”). When there is uncertainty as to collectability, revenue
recognition is postponed until such uncertainty is resolved.

To determine whether to recognize revenue, the Company follows a five step model as envisaged in ind AS 115 given below:
Identifying the contract with a customer

Identifying the performance obligations

Determining the transaction price

Allocating the transaction price to the performance obligations

Recognizing revenue when/as performance obligation(s) are satisfied.

Identify the Contract with Customer
The Company evaluates whether a valid contract is satisfying all the following conditions:
- All parties have approved the agreement (may be written)
- All parties are committed to approve their abligations.
- Each party's rights are identifiable.
- The contract has commercial substance.
Collectability is probable.

Identifying the performance obligations

The Company evaluates the separability of the promised goods or services based on whether they are ‘distinct’. A promised good
or service is 'distinct’ if both:

+ the customer benefits from the item either on its own or together with other readily available resources, and

- it is ‘separately identifiable’ (i.e. the Company does not provide a significant service integrating, modifying or customizing it)

Determining the transaction price

The Company considers the terms of the contract and its customary business practices to determine the transaction price. The
transaction price excludes amounts collected on behalf of third parties. The consideration promised include fixed amounts,
existence of any financial component and any other non-cash consideration, or both.

VSPV Q_C:_O_. Page 9 of 31
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

(iv)

(v.

(.

(i

Where the Company has a right to consideration from a customer in an amount that corresponds directly with the value to the
customer of the performance completed to date, the Company recognizes revenue in the amount to which it has a right to invoice.

Allocating the transaction price to the performance obligations

The transaction price is allocated to the separately identifiable performance obligations on the basis of their standalone selling
price. For services that are not provided separately, the standalone selling price is estimated using adjusted market assessment
approach.

Recognizing revenue when/as performance obligation(s) are satisfied.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured, regardless of when the payment is being made.

Revenue is recognized either at a point in time or over time, when (or as) the Company satisfies performance obligations by
transferring the promised goods or services to its customers.

The main revenue streams for Zuari Infraworld India Limited relate are as under:
- Residential cum commercial properties (constructed properties)

- Development Management Services.

- Sales Commission.

Revenue from sale of residential cum commercial properties (constructed properties)

The Company develops and sells residential cum commercial properties. Revenue is recognised when control over the property
has been transferred to the customer. The properties have generally no alternative use for the company due to contractual
restrictions, Enforceable right to payment does not arise until legal title or posession of the property is deemed to have been
passed to the customer. Therefore, revenue is recognised at a point in time when the legal title has been passed to the customer
or pocession of property is deemed to have been passed to the customer. Each unit of the flats or properties are classified as a
separate performance obligation and revenue is recognised upon legal transfer of asset to buyer or when the pocession of property
is deemed to have been passed to the customer.

The revenue is measured at the transaction price agreed under the contract. In most cases, the consideration is linked with the
process of construction and does not involve any significant financial component.

The Company has not adjusted the promised amount of consideration for the effects of a significant financing component. In the
view of the Management of the Company, the contract with a customers would not have a significant financing component as there
is no difference between the promised consideration and the cash selling price of the residential units (as described in paragraph
61 and 62 of Ind AS 115) had the same been sold on full cash basis.

Income from sale of services

Income from service contracts which is in the nature of fees for specified periods are recognised on accrual basis to the extent the
services have been rendered and invoices are raised in accordance with the contractual terms with the customers and recoveries
are reasonably certain,

Sales Commission from sale of plots/ residential units

Commission from sale of plots/ residential flats upon sale of the plots/ flats as per the terms of contract and recoveries are
reasonably certain.

Other income

Other income comprises of interest income, dividend income and gain/loss on investments. Interest income is recognized on
accrual basis using the effective interest method. Dividend is recognised as and when the right to receive payment is established
by the reporting date, which is generally when shareholders approve the dividend.

Taxes on income

Current income tax
Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax
autharities using own estimates in accordance with the Income Tax Act, 1961,

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Management periadically evaluates positions taken in the tax returns with respect to situations
in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

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

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

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

Deferred tax relating to items recognised outside profit or loss statement is recognised outside profit or loss (either in other
comprehensive income or in equity).
S
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

{m.) Retirement and other Employee Benefits

(i)

(ii.)

(iit)

(n.

(ii.

(iii.

(iv.

<

(vi.)

Provident Fund

Retirement benefit in the form of Provident Fund is a defined contribution scheme and the contributions are charged to the Profit
and Loss statement of the year when the contributions to the respective funds are due. There are no other obligations other than
the contribution payable under the scheme.

Gratuity
Gratuity liability under the Payment of Gratuity Act 1972, are defined benefit obligations and are provided for on the basis of
actuarial valuation on projected unit credit method, made at the end of each financial year. The gratuity liability is not funded.

Compensated Absences

Short term compensated absences are provided for based on estimates by the Management considering the entitlements
outstanding as at the reporting date. Long term compensated absences are provided for based on actuarial valuation made at the
end of each financial year. The actuarial valuation is done as per projected unit credit method.

Remeasurements:

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings
through OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss statement in subsequent
periods. Net interest is calculated by applying the discount rate to the net defined benefit liability or asset.

Financial Instruments

Financial assets and liabifities are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss)
are added to or deducted from the fair value measured on initial recognition of financial asset or fifancial liability.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective
is to hold these assets to collect contractual cash flows and the contractual terms of the financial assets give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a
business whose objective is achieved by both collecting contractual cash flows on specified dates are solely payments of principal
and interest on the principal amount outstanding and selling financial assets.

The Company has made an irrevocable election to present subsequent changes in the fair value of equity investments not held for
trading in other comprehensive income

Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless they are measured at amortised cost or at fair value
through other comprehensive income on initial recognition, The transaction costs directly attributable to the acquisition of financial
assets and liabilities at fair value through profit or loss are immediately recognised in statement of profit and loss,

Financial liabilities
Financial liabilities are measured at amortised cost using the effective interest method.

Equity instruments
An equity instrument is a contract that evidences residual interest in the assets of the Company after deducting all of its liabilities.
Equity instruments recognised by the Company are recognised at the proceeds received net off direct issue cost.

Financial guarantee contracts
Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the

holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt
instrument.

Financial guarantee contracts are recagnised initially as a liability at fair value, adjusted for transaction costs that are directly

attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance
determined as per impairment requirements of Ind AS 108 and the amount recognisegd less cumulative amortisation.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026

(o.) Earnings per Share

{p-

(q

(r.

(s.

)

)

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to the equity shareholders (after
deducting attributable taxes) by the weighted average number of equity shares outstanding during the year. For the purpose of
calculating diluted earnings per share, net profit or loss for the year attributable to equity shareholders and the weighted average
number of shares outstanding during the year 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.
Chief operating decision maker reviews the performance of the Company according to the nature of business which primarily
comprises of development of real estate projects , both residential and commercial.

The Company prepares its segment information in conformity with the accounting policies adopted for preparing and presenting
financial statements of the Company as a whole,

Equity, reserves and dividend payments
Share capital represents the nominal (par) value of shares that have been issued.

Share premium includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of
shares are deducted from share premium, net of any related income tax benefits.

Retained earnings are adjusted for the following:
- Re-measurement of net defined benefit fiability-comprises the actuarial losses from changes in demographic and financial
assumptions and the return on plan assets

All transactions with owners of the parent are recorded separately within equity.

Dividend distributions payable to equity shareholders are inciuded in other liabilities when the dividends have been approved in a
general meeting prior to the reporting date.

Cash and cash equivalents

Cash and cash equivalents in the cash flow statement comprises cash at bank and in hand and short term investments with an
original maturity periods of three months or less.

For the purpose of the Statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above, net of outstanding bank overdrafts if any as they are considered an integral part of the Company's cash management.

Investments

Investments in subsidiary, Joint Ventures and Associates are accounted at their cost in the separate financial statements,
Investment in preference shares in Associates and mutual funds are accounted for at fair value through profit and loss (FVTPL) at
the reporting date.
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

3 Property, piant and equipment
31 Tangible assets
Particulars

Deemed Cost

As at April 1, 2024
Additions
Disposals/adjustments

As at March 31, 2025/ April 01, 2025

Additions
Disposals/adjustments

As at 31 March 2026
Accumulated depreciation
As at April 1, 2024

Charge for the year
Disposals/adjustments

As at March 31, 2025/ April 01, 2025

Charge for the year
Disposals/adjustments
As at 31 March 2026
Carrying amount {net)
As at April 1, 2024
Additions

Disposal

Depreciation

As at March 31, 2025/ April 01, 2025

Additions

Disposal
Depreciation

As at 31 March 2026

3.2 Other Intangible Assets
Particulars

Deemed Cost

As at April 1, 2024
Additions

Disposal

As at March 31, 2025/ April 01, 2025

Additions

Disposal

As at 31 March 2026
Accumulated depreciation
As at April 1, 2024

Charge for the year
Disposals/adjustments

As at March 31, 2025/ April 01, 2025

Charge for the year
Disposals/adjustments
As at 31 March 2026
Carrying amount (net)

As at March 31, 2025/ April 01, 2025

As at 31 March 2026

33 Right of Use Assets (RoU)
Particulars
Deemed Cost
As at April 1, 2024
Additions
Disposal

As at March 31, 2025/ April 01, 2025

Additions

Disposal

As at 31 March 2026
Accumulated depreciation
As at April 1, 2024

Charge for the year
Disposals/adjustments

As at March 31, 2025/ April 01, 2025

Charge for the year
Disposals/adjustments
As at 31 March 2026
Carrying amount {net)

As at March 31, 2025/ April 01, 2025

As at 31 March 2026

Plant and
Equipment

6.25
0.07

6.32
0.07

6.40

Computer
Software

37.82

37.82
0,95

38.77

31.00
332

34.32
1.26
35.58
3.50
3.19
ROU

263.77
263.77
279.13

542,90

218.42
45.36

263.77
93.04

356.81

{0.00)
186.09

VSPY & Co
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Office

Leasehold

Equipment Improvements

53.56
2.72

56.28
14.54

1.80
69.02

47.04
1.70

48.74
3an
1.71

50.14

6.52
272

(1.70)
7.54

14.54
0.09

3.11)
18.88

Total

37.82
37.82

0.95
38.77

31.00
3.32

34.32
1.26

35.58
3.50

3.19

Total

263.77
263.77
279.13
542.90

218.42
45,36

263,77
93.04

356.81

(0.00)
186.09
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132.86

132.86
10,056

142,91

114.71
18.11
132.82
2.70

135,53

18.15

(18.11)
0.04
10.05

(2j71)
7.38

Computers

25.42
4.51

29,93
15,15

45.08

11.27
5.85

17.22
6.97

24.19

1415
4.51

(5.95)
12.71
15.15

(6.98)
20.88

Fumniture and Vehicles

Fixtures

46.77

46.77

46.77

40.39
2.31

42,70
0.56

43.26
6.38

(2.31)
4.07

(0.56)
3.51

0.52
0.08

0.60
0.02

0.62

Total

266.44
7.23
273.67
39.74
1.80
311.61

220.18
28.23
2438.40
13.43
1.71
260.13

46.27
7.23
(28.23)
25.27
39.74
0.09
(13.45)
51.48



ZUAR! INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(Al Amounts in Indian Rupees in lakhs, unless otherwise stated)

4 Investments As at As at
31 March 2026 31 March 2025
4.1 Non-current
i) Investments in equity instruments carried at cost
Unguoted equity Instruments
Investment in Subsidiaries (refer note 4.1(ii) below)
Zuari Infra Middle East Limited - wholly owned subsidiary 1.66 1.66
[10,000 (Previous year:10,000) Equity Shares of AED 1 each (1 AED = Rs.16.64)]
Investment in Associates
Brajbhumi Nirmaan Private Limited 1.894.00 1,884.00
[10,00,000 (Previous year:10,00,000) Equity Shares of Rs10 each, issued at a premiurmn of Rs 189.40/-
1
Darshan Nirman Private Limited 0.25 0.25
(2,500 (Previous year: 2,500) Equity Shares of Rs 10 each]
Pranati Niketan Private Limited 0.25 0.25
[2,500 (Previous year:2,500) Equity Shares of Rs 10 each]
1,896.16 1,896.16
(ii) Investments in redeemable non-cumulative optionally convertible preference shares
Unquoted Investments in preference shares in associate carried at fair value through Profit or Loss: {fully paid)
Brajbhumi Nirmaan Private Limited 550.00 550.00
[5,50,000 shares of Rs 100 each, fully paid, Date of Maturity 30 November 2033]
(1% Redeemable Non-Cumulative optionally convertible preference shares)
(Initial Cost : Rs.550 lakhs)
550.00 550.00
2,446.16 2,446.16
4.2 Current ‘
(i) Investments in mutual funds (Quoted)
Baroda BNP Paribas Liquid Fund Regular Growth - 132,48
Baroda BNP Paribas Ultra Short Duration fund Regular - 200.10
= 332.58
5 Loans As at As at
31 March 2026 31 March 2025
Unsecured, Considered Good
Non - Current
Loan ta subsidiary 92,863.55 76,396.45
92,863.55 76,396.45
5.1 Loans or Advances in the nature of loans are granted to the related parties

Unsecured Loan to Zuari Infraworld Middle East Limited, Dubai, a wholly owned subsidiary is to meet working capital requirements of that
company and carmies interest rate of 12.50% per annum till 30th Sep 2025 & 11.50% per annum from 1st Oct 2025. These loans along with
interest are repayable in equivalent Indian Currency with three year moratorium for payment of interest and principal from the date of
disbursement. These loans are expected to be rolled over along with interest dues for further period and hence classified as non-current.

Details of loan and date of  Fair value of Repaid Fair value Fair value of loan
disbursement loan as at 31 during the adjustment as at 31 March
March 2025 year 2026

Loan 2 - 03 May, 2017 751.55 - 87.10 838.65
Loan 3 - 12 Jul, 2017 89.05 - 11.73 100.78
Loan 4 - 16 Aug, 2017 1,161.56 - 134.56 1,296.12
Loan 5 - 25 April, 2018 561.20 - 62.79 623.99
Loan 6 - 23 May, 2018 432.15 - 48.35 480.50
Loan 7 - 25 June, 2018 646.78 - 72.36 719.15
Loan 8 - 21 Sept, 2018 42.61 - 1.26 43.86
Loan 8 - 24 Oct, 2018 2,327.86 - 76.89 2,404.75
Loan 10 - 03 April, 2019 31.25 - - 31.25
Loan 11 - 25 April, 2019 1,049.80 - 23.26 1,073.17
Loan 12 - 19 July, 2019 407.17 - 7.30 414.47
Loan 13 - 31 Oct, 2019 2,240.79 - 108.68
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Due Date of
repayment

01-05-2026
10-07-2026
14-08-2026
23-04-2027
21-05-2027
23-06-2027
19-09-2027
22-10-2027
31-03-2028
22-04-2028
16-07-2028
28-10-2028

Amount
disbursed
(In foreign
Currency)

AED 18,09
AED 2.00
AED 26.00
AED 13.19
AED 10.00
AED 15.20
AED 1.00
AED 54.00
AED 0.80
UsSD 7.04
USD 2.86
USD 15.49



ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
{(All Amounts in Indian Rupees in lakhs. unless otherwise stated)

Loan 14 - 04 May, 2020 315.73 - 36:55 352.28 02-05-2029 usD 2.31
Loan 15 - 13 May, 2020 2,.337.35 - 269.72 2,607.06 11-05-2029 UsSD 17.23
Loan 16 - 27 Aug, 2020 1,731.91 - 197.55 1,929.46 25-08-2029 USD 13.51
Loan 17 - 04 Nov, 2020 337.87 - 38.18 376.04 02-11-2029 USD 2.67
Loan 18 - 06 Nov, 2020 519.57 - 69.27 578.84 04-11-2029 USD 4.04
Loan 19 - 24 Nov, 2020 287.15 - 32.34 318.50 22-11-2029 usD 2.29
Loan 20 - 11 Dec, 2020 581.46 - 83.97 665.43 09-12-2029 USD 4.48
Loan 21 - 02 Feb, 2021 223.74 - 25.08 248.79 31-01-2030 USD 1.85
Loan 22 - 24 Mar, 2021 46.12 - 5.16 51.28 22-03-2030 USD 0.38
Loan 23 - 06 May, 2021 319.22 - 35.71 354.83 04-05-2030 usD 2.71
Loan 24 - 31 May, 2021 1,188.25 - 132.94 1,321.19 29-05-2030 USD 10.33
Loan 25 - 29 Oct, 2021 1,520.39 - 50.81 1,571.21 18-10-2030 USD 13.86
Loan 26 - 29 Mar, 2022 3,345.22 - 164.45 3,509.67 27-03-2031 USD 30.63
Loan 27 - 06 Jun, 2022 354.41 - 3.58 357.99 04-06-2031 uUsD 3.22
Loan 28 - 23 Sep, 2022 275.97 - 8.81 284.78 21-09-2031 USD 2.47
Loan 29 - 23 Oct, 2022 284.22 - - 284,22 21-10-2031 usD 2.43
Loan 30 - 31 Oct, 2022 1,145.89 - 47.03 1,192.92 29-10-2031 uUsD 10.18
Loan 31 - 29 Nov 2022 1,757.56 - 85.44 1,843.00 27-11-2031 usD 15.91
Loan 32 - 29 Mar, 2023 1,260.56 - 145.94 1,406.50 26-03-2032 usD 12.14
Loan 33 - 19 Apr, 2023 6,258.31 - 727.286 6,985.57 16-04-2032 USD 60.89
Loan 34 - 25 Apr, 2023 14,982.66 - 1,735.04 16,717.70 22-04-2032 USD 146.65
Loan 35 - 05 May, 2023 13,686.92 - 1,584.36 15,271.28 02-05-2032 USD 133.66
Loan 36 - 20 Jun, 2023 1,591.46 - 183.28 1,774.74 17-06-2032 USD 15.80
Loan 37 - 23 Jun, 2023 1,711.36 - 196.40 1,907.76 20-06-2032 USD 17.03
Loan 38 - 13 Jul, 2023 728.40 - 83.52 811.82 10-07-2032 UsD 7.28
Loan 39 - 28 Aug, 2023 1,194.42 - 136.24 1,330.66 25-08-2032 USD 12.06
Loan 40 - 05 Sep, 2023 1,131.37 - 128.82 1.260.19 02-09-2032 UsD 11.43
Loan 41 - 26 Sep, 2023 2,954.09 - 334.51 3,288.61 23-09-2032 USD 11.43
Forex Gain 4,562.98 13,883.86
Total 76,396.45 - 7,166.23 92,863.55
] Other financial assets As at As at
31 March 2026 31 March 2025
Unsecured, Considered Good
6.1 Non-current
Security deposits (carried at amortised cost)* - 31.00
Security deposits (carried at cost)* 1.01 1.02
1.01 32.02
6.2  Current
Security deposits - Current (Carried at cost)* 13.00 149,70
Interest Accrued but not due on deposit with bank - 0.05
Advance to employees* - 1.38
Expenses recoverable (refer note 6.3 below) 2,587.40 2.351.92
2,600.40 2,503.05
* These balances are subject to confirmation.
6.3 Includes expenses recoverable from related parties;
Brajbhumi Nirmaan Private Limited, India 157.33 157.33
Zuari Infra Middle East Limited, UAE 2.430.07 2,154.58
2,587.40 2,351.92
7  Deferred tax Asset / (liability) (net) As at As at
31 March 2026 31 March 2025
71 Tax effect of items constituting deferred tax liabilities
Unrealised gain on investment in mutual funds carried at fair value through profit or loss - 0.51
Lease liabilities 4.13 -
4.13 0.51
7.2 Tax effect of items constituting deferred tax assets
Property, plant and equipment and Intangible assets 12.86 33.83
Provision for employee benefits obligations 30,42 21.32
Others (26.79) (23.12)
16.49 32.03
Unused Tax Losses - 1,726.66
Less: Not considered for deferred tax purposes - (1,207.76)
- 518.90
20.62 550.42
Also, refer note 28 for other tax related disclosures.
7.3 The Company offsets tax assets and 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 tax authority.
74 As the management expects that the interest on Non convertible cumulative redeemable Preference shares will not be allowed as a deduction, the

income tax impact on the same has been recognised in Other Equity, since the initial recagnition was in Other Equity.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

8 Other Assets As at As at
31 March 2026 31 March 2025

8.1 Current
Advance to vendors 135.95 228.94
Goods and Services tax input credit (refer note 8.2 below) 230.55 170.20
Prepaid expenses (refer note 8.3 below) 104.17 83.97

470.67 483.11

8.2 Goods and Service Tax Input credits carried in the books includes input tax credits aggregating to Rs. 10.71 lakhs (Previous year: 14.53 lakhs)
relating to advance payments to vendors and unpaid vendors bills beyond time period stipulated under GST Law, which will be claimed in the
retumns in the subsequent periods when the company is eligible to claim such credits under the provisions of the GST Law.

8.3 Prepaid expenses includes Rs.49.74 lakhs (Previous Year: Rs,72.98 lakhs) on account of brokerage & sales commission paid to an agency for
services, on gross sale consideration receivable from customers. As per the agreement, in the event of non-compietion of sale transaction, such
commission is refundable by the agency. The commission paid is charged to the Profit & Loss Statement as and when revenue is recognised on a
proportionate basis,

9 Inventories As at As at
{valued at lower of cost or net realizable value) 31 March 2026 31 March 2025
Completed units ( Refer Note 9.1. below) 976.22 926.44
Construction Waork-In-Progress (includes cast of Land, Barrowing Cost and Project Construction 18,114.56 17,443.56

and Development Cost) (Refer Note 9.2. below)
19,090.78 18,370.00

9.1 Represents residential units in respect of which company has entered into agreement for sale with the respective customers, amounts received
against these agreements by the company has been reported as advance from customers in Note No. 18. Pending receipt of balance
consideration, if any and effecting the transfer of legal title/deemed handover of the property, the same is reported as Inventory.

9.2 The Management has reviewed the carrying value of its construction work-in-progress by assessing the net realisable value of the project which is
determined by forecasting sales rates, expected sale prices and estimated costs to complete (including escalations and cost overrun). This review
by the management did not result in any loss and thus no adjustments/ provisions to the carrying value of project work-in-progress was required
and external valuation was not considered necessary by the Management. In respect of early stage projects, the underlying fair value of land
based on valuation report of chartered engineer was considered for the purpose of determining the net realisable value and the carrying value of
the construction work-in-progress was found to be less than the net realisable value so ascertained.

10 Trade receivables As at As at
31 March 2026 31 March 2025
Unsecured, Considered Good
10.1  Current
Trade receivables - Related Parties (refer note 10.2. below) 61.28 2,270.68
Trade receivables - others* 408.08 0.08
470.36 2,270.76

10.2 Receivables from the related parties;

Brajbhumi Nirmaan Private Limited 404.02 404.02
Zuari infra SJM Properties LLC, Dubai - 1.861.60
Paradeep Phosphates Limited 5.06 5.06
409.08 2,270.68

Particulars Outstanding for following periods from due date of payment ]

Less than 6 | 6 months -1 1-2 years 2.3 years More than 3 years Total

months vear
Undisputed Trade receivables — 61.28 - - - 409.08 470.36
considered good

10.3 The Management of the Company expects full realisation of these receivables from related parties, accordingly no allowance towards non
recovery is considered necessary by the Management.

10.4 No trade or other receivables are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade
or ather receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.

*Subject to confirmation.
11 Cash and bank balances As at As at

31 March 2026 31 March 2025

Cash and cash equivalent
Balances held in banks in current account 859.67 209.23
Deposits held with banks with other than lien marked more than 3 months but less that 12 months

maturity period* - 12.44

859.67 221.67
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
{All Amounts in Indian Rupees in lakhs, unless otherwise stated)

12 Share capital As at As at
31 March 2026 31 March 2025
121
] Authorised
6,00 00,000 {Previous year:6,00 00,000) Equity Shares of Rs. 10 each 6.000.00 6,000.00
1,50 00,000 (Previous year:1,50 00,000) Preference Shares of Rs, 10 each 1.500.00 1,500.00
7,500.00 7,500.00
{ii) Issued, subscribed & paid up
5,562 63,157 (Previous year:5,52,63,157) Equity Shares of Rs 10 each 5,626 32 5,526.32
1,14,50,000 (Previous year 1,14.50,000) Non-Convertible Cumulative Redeemable 1,145.00 1,145.00
Preference Shares of Rs 10 each issued at premium of Rs. 90 each
(Also refer note 127 below )
6,671.32 6,671.32
12.2 Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year:
Particulars As at 31 March 2026 As at 31 March 2025
(shares of Rs. 10/- each) Nos. Amount {Rs.) Nos. Amount (Rs.)
At the beginning of the year 55,263,157 5,526.32 55,263,157 5,5626.32
Outstanding at the end of the year 55,263,157 5,526.32 55,263,157 5,526.32
12.3 Details of shareholders holding more than 5% shares in the Company as at 31 March 2025
Name of the Shareholder As at 31 March 2026 As at 31 March 2025
No's. % holding No's. % holding
Zuari Industries Limited, the Holding Company 55,263,157 100% 55,263,157 100%
{Including 10,000 equity shares jointly held)
Note: As per lhe records maintained by the Company including the registers of members/ shareholders, the above share holding represents both legal and
beneficial ownership.
12.4 Rights, preferences and restrictions attached to equity shares:
Company has only one class of equity shares having par value of Rs 10 per share. Each holder of equity shares is entitled to one vote per share. In the event
of liquidation of the Company, the holders of the equity shares are entitled to receive remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of the equity shares held by the Shareholder
12.5 The company has not issued any securities convertible into equity/preference shares
12.6 For the period of five years immediately precéding the date as at which the Balance Sheet is prepared
No shares were allotted as fully paid up pursuant to a contract without payment being received in cash
No shares were allotted as fully paid up by way of bonus shares
No shares were bought back.
12.7 There were no shares reserved for issue under options and contracts/commitments for the sale of shares/disinvestment,
12.8 There were no calls unpaid or forfeited shares
129 Shares held by promoters at 31 March, 2026
% Change during
Promoter Name No. of Shares %of total shares the year
Zuari industries Limited, the Holding Company
(Including 10,000 equity shares jointly held) 55 263,157 100% 0.00%
Shares held by promoters at 31 March, 2025
% Change during
Promoter Name No. of Shares %of total shares the year
Zuari Industries Limited, the Holding Company
(Including 10,000 equity shares jointly held) 55,263,157 100% 0.00%
Refer Note 14.7. below for details of Cumulative Compulsarily redeemable preference shares issued by the Company,
13 Other equity As at Asat
31 March 2026 31 March 2025
13,1 Deemed equity on fair-value adjustment to Non-convertible cumulative redeemable preference Shares:
Equity component of redeemable Preference Shares 562.11 562.11
Income tax effect an the interest portion on Preference shares (146,15) (146.15)
ESLE: 1 1596
Also refer note 14.1(ii) below for detailed disclosure on preference shares.
13.2 Security Premium Account:

As at the beginning and end of the year 13,434,68 13,434.68
13,434.58 13,434.68
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
{All Amounts In Indian Rupees in lakhs, unless otherwise stated)

13.3 Balance in profit and Loss Statement
As at the beginning of the year. (5,957 06) {5529 64)
Add: Profit for the year before OCI 6,237 19 (427 43)
Net deficits in the profit and loss statement 280.13 (5,957.06)
14,130.77 7,893.58
14 Borrowings As at As at
31 March 2026 31 March 2025
14.1 Long-term borrowings:
(i)  Secured Loans
Term Loans from others:
AXIS Finance Limited 18,000.00 14,250.00
Less: Amortization as per IND AS (113.96) (123.40)
Bajaj Finance Ltd 17,300.00 15,500 00
Aditya Birla Capital Limited 2,185.00 -
. 37,371.04 29,626.60
(i)  Unsecured Loans
Inter-Comorate Deposits from related parties
Zuan Industries Limited (carried at cost) 6 062.00 6.697.00
Zuari Intemational Limited 17.864.00 21,057.93
23,326.00 27,754.93
Liability component of compound financial instrument
Non-Convertible Cumulative Redeemable Preference Shares 1.145.00 1.145.00
{Also refer note 14.4. below)
62,442.04 58,526.52
14.2  Short -term borrowings:
(i) Secured Loans
Barclays Bank PLC 18,700.00 18,500.00
Interest Accrued but not due on current borrowings - 136.09
Interest Accrued but not due on non-current borrowings 173.74 112.08
Unsecured loans 18,873.74 18,748.17
Inter-Corporate Deposits from
Adventz Finance Private Limited 8,200.00 8,200.00
8,200.00 8,200.00
27,073.74 26,9487
14.3 Unsecured Inter-Corporate Deposits from related parties
()  Zuari Industries Limited, Hotding Company
Unsecured term loan from Zuari industries Limited, the halding company to meet the working capital needs of the Company. The unpaid loans which was due
for payment during the year was rolled over and renewed for a further period up to 31 March 2026, without any changes to the existing terms and condition,
detailed as under.
Terms of Repayment:
Particulars Outstanding Loans during the Repaid Interest accured Outstanding Due Date"
31 March 2025 Year and due 31 March 2026
Loan {including interest accured) 6,697.00 11,851 00 12,486.00 - 6,062.00 31-Mar-29
Total 6,697.00 11,851.00 12,486.00 - 6,062.00
* Due dates after considering rollover/ renewal during the year.
(i)  Adventz Finance Private Limited
During the year Additional loan for working capital purpose of Rs. 8200 lakhs from Adventz Finance Private Limited, a group company carries interest rate of
11.5% p.a, from 1 Januanry 2026 10 50% p.a The loan along with interest amounting to Rs, 2400 lakhs is due on 9th June 2026 & Rs.5800 lakhs is due on
14th Jan 2027 and accordingly disclosed under short term borrowings. The loan outstanding including interest accruals as at 31 March 2026 is Rs 8200 lakhs
(Previous Year: Rs, 8,200 lakhs), Since the loan is repayable within 12 months the given foan is not carried at amortised cost.
14.4 Non-Convertible Cumulative Redeemable Preference Shares:

(i)

Reconciliation of Shares Outstanding at the beginning and end of the reporting year

Non-Convertible Cumulative Redeemable Preference Shares of Rs 10 each, issued at premium Rs 90 per As at As at

i 31 March 2026 31 March 2025
At the beginning of the year 11,450,000 11 450,000
Qutstanding at the end of the year 11,450,000 11,450,000
Shares holding more than 5% as at the beginning and end of the reporting year

Non-Convertible Cumulative Redeemable Preference Shares of Rs 10 As at 31 March 2026 As at 31 March 2025

each, issued at premiumn Rs 90 per share. In No's in % In No's n %

Mr. Saroj Kumar Poddar 8.500,000 74% 8,500.000 74%
Texmaco Infrastructure & Holdings Limited 2.950,000 26% 2,950 000 26%
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ZUAR! INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(All Amounts In Indian Rupees in lakhs, unless otherwise siated)

(il

(iv)

Rights, preferences & restrictions attached to Non-Convertible Cumulative Redeemable Preference Shares:

The Company has only one class of non-convertible preference share having a par value of Rs 10 per share, carrying coupon rate of 8.5% per annum which
are cumulative In nature and redeemable on 31 Mar 2029 (70,00 000 Shares), 31 Mar 2029 (15,00 000 Shares) and 31 March 2027 (29,50,000 Shares)
respectively. During the year the Company has extended the redemption period of 85,00,000 preference shares which was due on 31 March 2025 to 31 March
2029, these share are reedmable at a price band of Rs. 125 - Rs. 150 per preference share. Each holder of preference shares is entitled to one vote per share
on resolutions placed before the company.

Pursuant to Schedule Il of the Companies Act 2013 (“the Act"), for companies whose financial statements are drawn up in compliance of the Companies
(Indian Accounting Standards) Rules, 2015 read with Indian Accounting Standard 32 - Disclosure of Financial Instruments, Non-convertible redeemable
cumulative preference shares which are settled in cash needs to be classified as 'financial liability' and not ‘equity’. Accordingly company has camputed the fair
value of these preference shares considering the effective interest rate (EIR) at 14% and the portion computed as 'Borrowing' amounting to Rs.1,145.00 lakhs
(Previous year : Rs.1,145.00 lakhs) has been classified under 'Long-term Borrowings' and the portion computed as the deemed equity amounting to Rs
415,96 lakhs (Previous year Rs 415,96 lakhs), net of taxes has been reported under 'Other Equity’

With respect to premium received on issue as well as the additional premium payable on redemption of preference shares no adjustments/ disclosures has
been carried oul as contemplated In Ind-AS 32 and Ind-AS 109 read with Schedule Iil of the Act since such classification of the 'securities premium account'
into "borrowings' or ‘other equity' will be inconsistent with the provisions of section 52 of the Act which stipulates the manner in which the securities premium
account can be utilised. Also the additional premium payable on the redemption has not been recognised in the absence of the accumulated profits since
recognition of such a liability will be violative of section 55 of the Act

Considering above the Company has been legally advised that no further recognition or adjustments to the premium amounts are required in view of the
specific pravisions of section 52 and 55 of the Act. Accordingly, no adjustments as required under Ind-AS 32 and Ind-AS 108 read with Schedule IIl of the Act
are made in respect of the premium payable on redemption

14.5 Following the are the sanctioned working capital/General Corporate Purpose limits in excess of Rupees five crore in aggregate
Balance Balance
Sanction Limit | outstanding as on outstanding as on
Lendegnamg (in Lakhs) 31st March 2026 | 3tst March 2025
(in Lakhs) {in Lakhs)
Barclays Bank PLC 20,000 18.700 18,500
Axis Finance Limited 22.500 21,750 15 000
Bajaj Finance Limited 18 800 18,800 15,500
Aditya Birla Capital Limited 2,500 2300 -
14.6 The Company has executed Corporate Guarantees with the Zuari Industries Limited, the holding company in favour of Canara Bank for extending financing
facility Rs 27,000 lakhs to general corporate purpose to Zuari Industries Limited. The company has also provided security by way of Mortgate on Project land of
company for this financing facility
15 Lease Liabilities As at As at
31 March 2026 31 March 2025
15.1 Non-Current
Lease Liability 9061 -
90.61 3
15.1 Current
Lease Liability 111.60 -
111.60 3
202.27 ]
(i.)  The movement in lease liabilities is as follows:
For the year ended | For the year ended
Particulars March 31, 2026 March 31, 2025
Balance at the beginning* - 111.38
Lease liabilities created during the year 279.13 -
Finance cost accured during the year 29,36 717
Payment/payable towards lease liabilities 106.28 118.55
Balance as at the end 202.21
*excluding refundable rent deposit of Rs.26.70 Lakhs carried at amortised cost.
16  Trade payables As at As at
31 March 2026 31 March 2025
16.1 Non-Current
- Total outstanding dues of creditors other than micro enterprises
and small enterprises* 255,65 63,22
Due to athers - non current (carried at cost)*
255,65 63.22
16.2 Current
- Total outstanding dues of micro enterprises and smalil enterprises 27,13 0.03
- Total outstanding dues of creditors other than micro enterprises
and small enterprises 258,53 720.19
. 720.22
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
{All Amounts In Indian Rupees in lakhs_unless otherwise stated)

Qutstanding for following periods from due date of payment

Particulars
Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME 27.13 - - - 2713
previous year a.03 - = N 0403
(i) Others 22579 21,36 8.0t 259.03 514.18
previous year 263.43 111.42 79.08 32947 783.41
16.3 Details of dues to micro and small
Pnncipal amount due to suppliers under MSMED Act 2713 003
Interest accrued and due to suppliers on above amount - -
Payment made to suppliers beyond appointed day during the year -
Interest paid to suppliers during the year -
Interest due and payable to suppliers towards payment already made during the year - -
* Balances are subject to confirmation
17  Other Financial Liabilities As at As at
31 March 2026 31 March 2025
17.1  Current
Other financial liabilities (carried at cost)
Current maturity of long term loans (refer note 14) 5,365.00 750.00
Other Deposits 44.29 44,29
Due to employges 108.00 92.64
5,517.29 3
418  Other liabilities As at As at
31 March 2026 31 March 2025
Current
Statutory dues 334.02 340.05
Advances from customers relating to;
- Completed units pending registration or transfer of possession 91.02 141183
- Construction wark-in-progress 2.530.43 512.69
- Other customer advances (refer note 19.1 below) 774.08 737.49
) ,002.0
181 Includes advances of Rs. 774.08 lakhs (Previous year: Rs, 731,77 lakhs) collected from the buyers towards club membership charges fees which will be
- adjusted against the expenses incurred in this regard.
19  Provisions As at As at
31 March 2026 31 March 2025
19.1 Non-Current
Provision for employee benefits;
Provision for gratuity obligation 63.05 36.91
Provision for compensated absences 2122 8.82
84.27 45.73
19.2 Current
Pravision for employee benefits;
Provision for gratuity obligation 23.67 27.60
Provision for compensated absences 10.77 8.66
344 36.26
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ZUARI! INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
{All Amounts in Indian Rupees in lakhs, unless otherwise stated)

20 Revenue from operations For the year ended  For the year ended
31 March 2026 31 March 2025
Sale of residential units 247.47 1,199.19
Development management fees & Expenses recovered 532.03 4.80
Other operating revenue 20.47 -
799.97 1,203.99
. For the year ended  For the year ended
21  Othorlincome 31 March 2026 31 March 2025
Interest Income on :
Deposits with Bank 0.11 0.07
Inter-Corporate Deposits to subsidiary 7,653.48 6,712.38
Income tax refund - 15.64
Exchange Gain 9,095.63 1,880.46
Gains from redemption of Mutual Fund 11.62 10.60
Profit on sale of Fixed assets 0.04 -
Rent from Sub-lease 6.51
Unwinding of financial liability 1.00 -
Other miscellaneous income 10.12 18.30
16,778.51 8,637.45
. . For the year ended  For the year ended
22 Project construction and development expenses 31 March 2026 31 March 2025
Civil Work 543.47 1,034,15
Rework expenses charged to profit and loss 6.22 34T
549.69 1,037.62
Add: Borrowing cost transferred to construction work in progress 406.23 1,022.23
Add: Employee benefit expenses transferred to construction wark in progress 134.78 187.99
1,090.70 2,247.34
. . . For the year ended  For the year ended
23 Changes in construction work-in-progress 31 March 2026 31 March 2025
Completed units of stock
Completed units at the beginning of the year pursuant to Ind AS 115 926.44 2,217.32
Add: Tranferred from construction Work-in- progress 280.53 -
Less: Cost of Projects (152.18) (1,075.26)
Less: Finance cost transferred from inventories (78.58) (215.61)
Completed units at the end of the year 976.22 926.44
Changes in completed units during the year {a) (49.77) 1,290.87
Construction Work-in- progress
Construction work-in-progress at the beginning of the year 17,443.56 15,199.19
Less: Tranferred to completed units stock (280.54)
Add: Construction cost incurred during the year (refer note 22) 1,060.70 2,247.84
Less: Employee cost transferred from inventories (84.02) -
Less: Other expenses transferred from inventories (18.92) -
Less: Rework expenses charged to profit and loss (6.22) (3.47)
Construction work-in-progress at the end of the year 18,114.56 17,443.56
Changes in construction work in progress (b) (671.00) (2,244.37)
Less: Changes in WIP related finance cost 78,58 215.61
Less: Changes in WIP related employee cost 84.02 -
Less: Other expenses transferred from inventories 18.92 -
(852.52) {2,459.98)
Total {Increase) / Decrease {a+b) (902.29) (1,169.11)
For the year ended  For the year ended
2¢  Employsehenchit expensss 31 March 2026 31 March 2025
Salaries and wages 835.59 636.40
Contribution to provident and other funds 33.38 28.21
Gratuity 4.52 12.57
Compensated absences 18.14 6.45
Employee cost transferred from inventories 84,02 -
Staff welfare expenses 17.18 20.20
992.83 703.83
Less: Employee benefit expenses transferred to construction work in (134.78) (187.99)
progress
- 858.05 515.84
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
{All Amounts in Indian Rupees in lakhs. unless otherwise stated)

25 Finance costs For the year ended  For the year ended
31 March 2026 31 March 2025
Interest expense:
Interest on borrowings 9,297.15 9,262.01
Interest others 30.41 -
Interest on lease liabilities 29.36 717
Finance cost transferred from inventories 78.58 215.61
9,435.50 9,484.79
Less: Borrowing cost transferred to construction work in progress (406.23) (1.022.23)
9,029.27 8,462.56
e = For the year ended  For the year ended
26 Depreciation and amortization expenses 31 March 2026 31 March 2025
Depreciation of Property, plant and equipment 13.47 28.22
Amortisation of intangible assets 1,26 3.32
Amortisation of right-of-use-assets 93.04 45.36
107.77 76.90
Forthe year ended For the year ended
2"  [Gthegexpenses 31 March 2026 31 March 2025
Rent 26.43 12.19
Travel and conveyance 79.98 43.31
Legal and professional fees 47.13 44,99
Communication and internet charges 4.23 5.34
Office Expenses 37.11 4912
Repairs and maintenance 35.32 20.51
Auditors remuneration 15.74 11.15
Recruitment Expenses 19.56 17.69
Advertising and publicity 160.77 178.45
Rates and taxes 49.66 0.64
Commission & Brokerage 3.21 30.31
Other expenses transferred from inventories 18.92 -
Manpower Service Expenses 63.39 70.07
Maintenance charges 6.78 12.58
Insurance - 2.02
Business development expenses 8.63 28.91
Directors sitting fees 4.80 5.60
Miscellaneous expenses 0.24 0.11
Balances no longer required 7.57 -
589.47 532.99
274 Remuneration to Auditors’ reported above includes
Statutory Audit Fees 14.54 10.15
Tax Audit Fees 1.00 1.00
Certification fees 0.20 -
15.74 11.15
28 Income Tax For the year ended For the year ended
31 March 2026 31 March 2025
Income tax expense 20.83 -
Deferred tax charge/(credit) 529.80 (398.16)
550.63 (398.16)
28.4 The tax effects of timing differences that resulted in changes in For the year ended  For the year ended
" deferred tax are as follows: 31 March 2026 31 March 2025
Difference between accounting base and tax base of tangible & Intangible ass 20.97 (12.98)
Temporary differences on benefit obligations (9.10) (0.98)
Fair valuation of investment in Preference shares 210 -
Other adjustments 1.57 153.38
Fair valuation of investment in mutual funds (0.51) 0.51
Lease Liabilties (4.13) (19.19)
Unused Tax Losses 518.90 (518.90)
529.80 {398.16)

28.2 Deferred tax assets arising from the carry forward of unused tax losses are recognised in these financial statements as
there is convincing evidence that sufficient taxable profit will be available in the future against which the unused tax losses
can be utilised by the Company, which is considered appropriate by the Management.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

29

29

29

30

30

30

30

30

31

Disclosure of Interest in subsidiaries, joint arrangements and associates:

Disclosure of Interest in the following subsidiaries:

Name Country Ownership Interest of ZIIL (%) Method used to
of As at As at account for
Incorporation 31 March 2026 31 March 2025 investments
Zuari Infra Middle East Limited, Dubai UAE 100% 100% At Cost

Disclosure of Interest in the following associates:

Name Country Ownership Interest of ZIIL (%) Method used to
of As at As at account for
Incorporation 31 March 2026 31 March 2025 investments
Brajbhumi Nirmaan Private Limited India 25% 25% At Cost
Darshan Nirman Private Limited India 25% 25% At Cost
Pranati Niketan Private Limited India 25% 25% At Cost

Note: As at 31 March 2026 Brajbhumi Nirmaan Private Limited holds 50% of Darshan Nirman Private Limited and 50% of Pranati
Niketan Private Limited.

Commitments and Contingencies

Contingent Liabilities (not provided for)

Particulars March 31 2026 March 31 2025
Dividend on Non Convertible redeemable cumulative preference shares not yet declared 1,023.52 926.20
Tax demand under Section 201 of Income Tax Act, 1961 as per TRACES portal of Income 6.15 6.15
tax website, against which campany is in the process of filing rectification.

GST demands in excess of provisions (pending in GST Tribunal aginst which Rs.12.71 lakhs 241.66 258.16
paid as deposit for appeals)

Customer claims not acknowledged as debt by the Company (refer note 30.2) 120.00 171.00
Total 1,391.33 1,361.51

The company has certain litigations involving customers, for which a sufficiently reliable estimate of the amount of the obligation cannot
be made. Based on management assessment and in-house legal team’s advice, the management believes that the Company has
reasonable chances of succeeding before the courts/appellate authorities and does not foresee any material liability. Pending the final
decision on the matters, no further provision has been made in the financial statements.

Capital Commitments

Estimated amount of contracts remaining to be executed on Project construction and development, net of advances aggregates to Rs.
1,391.75/- lakhs (Previous year:Rs.738.49/- lakhs).

Pledge of assets:

The Company has executed Corporate Guarantees with the Zuari Industries Limited, the holding company in favour of Canara Bank for
extending financing facility to Zuari Industries Limited, the holding company.The company has also provided security by way of Mortgate
on Project land of company for this financing facility

Earnings Per Share ("EPS")

Basic earnings per share (EPS) amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by
the weighted average number of Equity shares outstanding during the year. There are no dilutive potential equity shares, accordingly the
Diluted EPS are also calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares
outstanding during as at the end year.

The following reflects the income and share data used in the computation of basic and diluted EPS :
(No. of shares in absolute numbers)

Particulars March 31 2026 March 31 2025

Profit before OCI attributable to equity holders of the parent company 6,237.19 (427.43)
Weighted Average number of equity shares used for computing EPS (Basic & Diluted) 55,263,157 55,263,157
Earning/(Loss) Per Share (Basic and Diluted) (Rs.) 11.29 (0.77)
Face value per share (Rs.) 10.00 10.00
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

32 Related Party Disclosures

32

32

Details of related party and their relationship with the Company:

Sl
No

Name of the related party

Zuari Industries Limited

Zuari Infra Middle East Limited, UAE

Zuari Infraworld SJM Properties LLC, UAE (formerly SJM Elysium
Properties LLC)

Burj District Development Limited, Cayman Islands

Burj District One Limited, UAE

Brajbhumi Nirmaan Private Limited

Darshan Nirman Private Limited

Pranati Niketan Private Limited

Rosewood Agencies Private Limited

Neobeam Agents Private Limited

Mayapur Commercial Private Limited

Nexus Vintrade Private Limited

Bahubali Tradecomm Private Limited

Hopeful Sales Private Limited

Divine Realdev Private Limited

Kushal Infraproperty Private Limited

Beatle Agencies Private Limited

Suhana Properties Private Limited

Saket Mansions Private Limited

Zuari Management Services Limited

Simon India Limited

Zuari Finserv Limited (formerly known as Zuari Finserv Private Limited)
Indian Furniture Products Limited

Zuari International Limited

Zuari Insurance Brokers Limited

Forte Furniture Products India Private Limited

Zuari Envien Bioenergy Private Limited

Zuari 1AV Private Limited

Texmaco Infrastructure & Holdings Limited

Zuari Agro Chemicals Limited

Adventz Finance Private Limited

Athar Sahab, Managing Director, Zuari Industries Limited
Alok Banerjee, CEO & Director

Akhilesh Thakur, Chief Financial officer

Akshar K. Biyani, Company Secretary (appointed w.e.f May 09, 2025)

Details of transactions with related parties:

Sl
No
1

Particulars

Development Management Fees Income
Zuari Infra SIM Properties LLC

Adventz Finance Private Limited

Texmaco Rail & Engineering Limited

Zuari Agro Chemicals Limited
Expenses,Service Charges, Reimbursement
Zuari Industries Limited

Simon India Limited

Zuari Mangement Service Limited

Adventz Finance Private Limited

Zuari International Limited

Zuari Finserv Limited

Income,Rental Income,Reimbursement
Simon India Limited

Chartered Ageountants
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Nature of relationship with the Company

Holding Company
Subsidiary
Step down Subsidiary

Joint Venture of Step down subsidiary
Subsidiary of the Joint Venture of Step down subsidiary
Associates

Associates

Associates

Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajohumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Subsidiary of Brajbhumi Nirmaan Private Limited
Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Joint Venture of Holding Company

Joint Venture of Holding Company

Associates of Holding Company

Associates of Holding Company

Promoter of Holding Company

Key Management Personnel

Key Management Personnel

Key Management Personnel

Key Management Personnel

Year ended Year ended
31 March 2026 31 March 2025

- 1,861.60
75.00 -
250.00 -
- 4.80
21.16 15.44
3.30 3.60
118.37 50.79
107.08 99.56
0.03 1.56
0.31 0.89
6.57 -
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(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

Sl. Particulars
No
3 Inter-Corporate Deposits Taken - Liability
Zuari Industries Limited
- Accepted
- Repayment
Adventz Finance Private Limited
- Accepted
- Repayment
Zuari International Limited
- Accepted
- Repayment
4 Interest on ICD (Expenses)
Zuari Industries Limited
Zuari International Limited
§ Interest on ICD given - Income (incl. adjustment on amortisation)
Zuari Infra Middle East Limited

32 Compensation paid to Key management personnel compensation:
Sl. Particulars
No
1 Short-term employee benefits
Alok Banerjee, Chief Executive Officer & Director
Akhitesh Thakur, Chief Financial officer
2 Retirement benefits (Provident fund and Gratuity)
Alok Banerjee, Chief Executive Officer
Akhilesh Thakur, Chief Financial officer
3 Sitting fees
Directors sitting fees to Non-executive Directors
Total compensation

32 Year-end balances
Sl. Particulars
No
1 Trade receivable
Zuari Infra SJM Properties LLC
Brajbhumi Nirmaan Private Limited
2 Expenses Recoverable
Brajbhumi Nirmaan Private Limited
Zuari Infra Middle East Limited
3 Loans to related parties
Zuari Infra Middle East Ltd. (including interest accrual)
4 Loans from related parties:
Zuari International Limited
Adventz Finance Private Limited
Zuari Industries Limited
5 Other year-end balances
(a) Payable balance
Zuari Industries Limited

33 Terms and conditions

Year ended
31 March 2026

11,851.00
12,486.00

8,200.00
6,400.00

5,288.00
8,481.93

850.98
2,452.41

7,653.48

Year ended
31 March 2026

189.75
58.92

9.28
3.43

4.80
266.18

Year ended
31 March 2026
404.02

157.33
2,430.07

92.863.55
17,864.00

8,200.00
6,062.00

23.32

Year ended
31 March 2025

12,565.00
6,928.75

8,200.00
6,400.00

5,875.00
24,924.62

343.26
3,418.08

6,712.38

Year ended
31 March 2025

169.69
44.30

8.63
3.1

5.60
231.33
Year ended

31 March 2025

1,861.60
404.02

157.33
2.194.59

76,396.44
21,057.93

8,200.00
6,697.00

15.64

All transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions and in the normal

course of business.
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33

331

M

(i)

(iii)

Financial risk management objectives and policies

The Company's principal financial liabilities, comprise of loans and borrowings, trade and other payables, security deposits and
employee dues. The main purpose of these financial liabilities is to finance the Company's operations and to provide
guarantees to support its operations. The Company's principal financial assets include loans, trade and other receivables and
cash and short-term deposits that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the
management of these risks. The Company’s senior management is supported by the finance team that advises on financial
risks and the appropriate financial risk governance framework for the Company. Further, the company is primarily operating in
the real estate sector which is subject to The Real Estate (Regulation and Development) Act, 2016 (RERA).

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk

and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits and investments in
mutual funds.

Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily to the
Company'’s long-term debt obligations with floating interest rates.

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 exposure to the risk of changes in foreign exchange rates relates primarily to the

Company's operating activities (when revenue or expense is denominated in a foreign currency) and the Company's net
investments in foreign subsidiaries.

Equity price risk
The Company’s non-listed equity securities are susceptible to market price risk arising from uncertainties about future values of
the investment securities. The Company's Board of Directors reviews and approves all Investment decisions.

33.2 Credit risk

0]

(ii)

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to
a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its
financing activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial
instruments.

Trade receivables
Sale of units (Villas/ Villaments & Apartments):
Customer credit risk is managed by "CRM team" subject to the Company's established policy, procedures and control relating to

customer credit risk management. Outstanding customer dues with respect to Customers demands are regularly monitored for
proactive actions.

Development Management Fees:

Apart from real estate activities, the Company also provides Project Development services.

An impairment analysis is performed at each reporting date on an individual basis for these entities. The Company does not
hold collaterals as security. The Company evaluates the cancentration of risk with respect to trade receivables as Nil, as its
customers are related and are part of the same group and with respect of sale of flats & villas the sale deed is executed only
after the realisation.

33.3 Liquidity risk

The Company monitors its risk of a shortage of funds regularly and is directly monitored by CFO of the company .
The Company’s objective is to maintain balance between continuity of funding and flexibility through the use of bank loans and
Debt Preference Shares.

'YEPV_&-' Co_, Page 26 of 31
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The management expects to renew/rollover all of the short term debts/borrowings that are falling due in next 12 months. Further
the Company is confident of increased operational cash inflows from bookings of flats/villas/apartments and is also ensured of
continued support from its Holding/ Associates Companies and the Promoters.

The management also obtained consent from the preference shareholders for extension of the redemption of preference shares
which are due for redemption on 31 March 2020. These preference shares are now due for redemption on 30 July 2025.

33.4 Capital Management

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other
equity reserves attributable to the equity holders of the parent. The primary objective of the Company's capital management is
to ensure their ability to continue as going concern and maximise the shareholder value.

The company manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. To maintain or adjust the capital structure, the company may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares. The company monitors capital using a gearing
ratio, which is net debt divided by total capital plus net debt.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted payments as at 31 March 2026:

Particulars Ondemand <3 month 3to12 1 to 3 years > 3 years Total
months

Borrowings

(Incl. Debt portion of

Preference Shares) - 16,773.74 15,665.00 57,496.00 5,060.00 94,994.74

Trade payables 23.32 148.30 336.05 33.66 - 541.32

Lease liabilities - 2.79 83.70 115.72 - 202.21

Other financial liabilities - 152.29 - - - 152.29

Total 23.32 17,077.12 16,084.75 57,645.38 5,060.00 95,890.56

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted payments as at 31 March 2025:

Particulars Ondemand <3 month 3to12 1 to 3 years > 3 years Total
months

Borrowings - 16,648.17 11,050.00 52,548.93 5,226.60 85,474.70

(Incl. Debt portion of

Preference Shares)

Trade payables 36.58 195.92 170.56 377.86 2.51 783.43

Lease liabilities - - - - - -

Other financial liabilities - 886.93 - - - 886.93

Total 36.58 17,731.02 11,220.56 52,927.79 5,229.11 87,145.06

YSPV & Co.
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34 Fair values

(i)

35

(i)
(ii.)

Set out below, is a comparison by class of the carrying amounts and fair value of the financial instruments

Financial Assets
Particulars Carrying value

As at 31 March 2026 As at 31 March 2025

Financial assets carried at fair value through profit or loss

Loan to Subsidiary 92,863.55 76,396.45
Financial assets carried at cost

Interest accrued and not due - 0.05
Expenses Recoverable - Related parties 2,587.40 2,351.92
Preference Shares held in Associate Company 550.00 550.00
Security deposits - 31.00
Trade Receivables 470.36 2,270.76
Cash and bank balances 858.67 221.67
Advance to employees - 1.38
Investments in Associate 1,896.16 1,896.16
Security deposits 14.01 150.72
Total 99,241.15 83,870.11

Financial liabilities
Particulars

Financial liabilities carried at fair value through profit or loss

Carrying value

As at 31 March 2026 As at 31 March 2025

Preference shares (debt portion) 1,145.00 1,.145.00
Lease liability including current portion 202.21 -
Financial liabilities carried at cost

Inter corporate deposits 23,926.00 27,754.93
Current maturity of long term loans 5,365.00 750.00
Other payable to related parties 23.32 15.64
Other deposits 44.28 44.29
Dues to empioyees 108.00 92.64
Trade payables 541.32 783.44
Total 31,355.14 30,585.94
Other Notes:

The management assessed that cash and cash equivalents, other bank balances, trade receivables, retention money, inter corporate
deposits, loan to related party and trade payables approximate their carrying amounts largely due to the short-term maturities of these
instruments. The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in
a current transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values:

(a.) The fair values of the unguoted Preference shares have been estimated using a DCF model and considering the future cash outflow
in this regard, based on a independent valuation . The valuation requires management to make certain assumptions about the model
inputs, including forecast cash flows, discount rate, credit risk and volatility. The probabilities of the various estimates within the range

can be reasonably assessed and are used in management's estimate of fair value for these unquoted Preference shares.

(b.) The fair values of the Company's interest-bearing borrowings and loans approximates to their carrying amounts i.e., cost as at the
end of the reporting year. The own non-performance risk as at reporting was assessed to be insignificant.

Fair Hierarchy
The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities.

Quantitative disclosures fair value measurement hierarchy for assets:

Assets: Total Quoted prices in Significant Significant
active markets observable inputs unobservable inputs
{Level 1) (Level 2) (Level 3)
Preference shares held in Associate 550.00 - - 550.00
(550.00) - . (550.00)

Amounts in the parenthesis represent previous year.

There have been no transfers between Level 1 and Level 3 during the year.
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36

(ii.)

(iii.)

(iv.)

v.)

(vi.)

Gratuity (Employment benefit plan)

Particulars As at 31 March 2026 As at 31 March 2025

Current Non-current Current Non-current
Value of Plan - Gratuity (Un-Funded) 23.67 63.05 27.60 36.91
Gratuity:

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets gratuity on departure at 15
days salary (last drawn salary) for each completed year of service.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and
amounts recognised in the balance sheet for the respective plans:

Net employee benefit expense (recognized in Employee Cost) for the year ended:

Particulars As at As at

As at 31 March 2026 As at 31 March 2025
Current Service Cost 7.97 5.73
Net Interest Cost 4.81 4.35
Expense recognised in profit and loss statement 12,78 10.08

Actuarial (gain)/loss on obligation:

Particulars As at As at

As at 31 March 2026 As at 31 March 2025
(Gain)/loss from change in demagraphic assumptions i (6.26) (0.30)
(Gain)/loss from change in financial assumptions (1.84) 1.15
Experience (gains) / losses (0.15) 1.64
Total actuarial (gain)/loss (8.26) 2.48
Other comprehensive income
Particulars As at As at

As at 31 March 2026 As at 31 March 2025
Actuarial (Gain)/Loss recognized for the period (8.26) 2.48
Total Actuarial (Gain)/Loss recognized in (OCI) (8.26) : 2.438
Changes in the present value of the defined benefit obligation are, as follows:
Particulars As at As at

As at 31 March 2026 As at 31 March 2025
Opening defined obligation 64.51 60.88
Current service cost 7.97 5.73
Interest cost 4.81 4.35
Contribution paid = (8.94)
Past Service Cost 17.69 -
Actuarial (gain)/ loss on obligations (8.26) 2.48
Defined benefit obligation 86.72 64.51

The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:

Particulars As at As at
As at 31 March 2026 As at 31 March 2025
Mortality 100 % of IALM 2012-14 100 % of IALM 2012-14
Interest / Discount Rate 7.10% 6.55%
Rate of increase in compensation 5.00% 5.00%
Expected average remaining service 10.30 4.55
Benefit of normal retirement considered as per Payment of Gratuity Act, 1972 Rs. 20 Lakhs Rs. 20 Lakhs
Employee Attrition Rate (Past Service) PS: 0to18years:571% PS:0to18 years: 18.13%
PS: 18to 30 years : 5.71% PS: 18 to 30 years :
PS: 30to 42 years: 5.71% 18.13%
PS: 30 to 42 years :
18.13%

A quantitative sensitivity analysis for significant assumption as at the reporting date is as shown below:

Gratuity Plan As at 31 March 2026 As at 31 March 2026

Assumptions Discount rate Future salary increases

Sensitivity Level +1% increase -1% decrease +1% increase -1% decrease
Impact on defined benefit obligation 93.41 80.86 81.66 91.81
Gratuity Plan As at 31 March 2025 As at 31 March 2025

Assumptions Discount rate Future salary increases

Sensitivity Level +1% increase -1% decrease +1% increase -1% decrease
Impact on defined benefit obligation 66.94 62.27 62.40 66.77

Page 29 of 31

VSPV & Co.
Chartered Accountants




ZUARI! INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDING 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

(vii.)

37

37.2

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of
reasonable changes in key assumptions occurring at the end of the reporting period.

The following payments are expected contributions to the defined benefit plan in future years:

Particulars As at As at

As at 31 March 2026 As at 31 March 2025
Within the next 12 months 23.67 27.60
Between 2 and 5 years 21.83 26.88
Between 5 and 10 years 116.91 29.53
Total expected payments 162.40 84.02

Note: The above disclosures are based on the valuation report by an independent actuary and relied upon by the auditors.

Segment Information
Information regarding Operating Segment Reporting as per Ind AS-108
The Chief Financial Officer monitors the operating results of its business units separately for the purpose of making decisions about resource allocation

and performance assessment. Accordingly, the Company has identified only one segment i.e., real estate sector as its reportable segment for the
purpose of Ind AS 108.

Real Estate segment (RE) is into development, sale, management and operation of all or any part of townships, housing projects, including leasing of
self owned commercial premises and also rendering development management services and thus entire business has been considered as a single
operating component by the Management.

The following table presents assets and liabilities information for the Company's operating segments as at year end:
Geographical information Non-current assets Revenue from operations
As at As at for the year ended for the year ended
As at 31 March 2026 As at 31 March 2025 As at 31 March 2026 As at 31 March 2025
India 261.38 579.18 799.97 1,203.98

Qutside India (Dubai)

261.38 579.18 799.97 1,203.99

Note:

Non-current assets disclosed above are excluding Investment in subsidiaries & Associates, financial instruments, deferred tax assets, post-
employment benefit assets etc.

Revenue from the customers contributing more than 10% of the total revenue are given below:
Particulars For the year ended For the year ended
As at 31 March 2026 As at 31 March 2025

Customer A
Customer B
Customer C
Total

Note:

There are no customers who individually contribute more than 10% of the total revenue of the Company. Accordingly, no disclosures has been made in
this regard.

VSPV & Co.
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39

Disaggregation of revenue

Particulars For the year ended 31 March 2026 For the year ended 31 March 2025
India Outside India India Outside India
Sale of residential units 247.47 - 1,199.19 -
Development management fees 532.03 - 4.80 -
Other operating revenue 20.47 - = -
Total 799.97 - 1,203.99 -

Accounts of most of the trade payabies, trade receivables, loans & advances and customer advances are subject to confirmation and
management does not except any material adjustments had the confirmation were received. In the opinion of the Management none of the

assets, other than property plant and equipment, have a value lower on realisation in the ordinary course of business than the amount at
which they are stated in these financial statements.

Signatures to notes 1-2 & 29-39

The accompanying notes form an integral part of the standalone financial statements

our report attached For and behalf of t

Board of Directors of

orld India Limited \
A\

VSPV & Co,

Vikas Gupta, FCA Chartered Aceuuatants Alok Banerjee Athar Shahab
Membership No.200924 Director & CEO Director

Partner ' DIN: 01371033 DIN: 01824891
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Place: Bangalore ® 5

Date : 07.05.2026 Akhilesh Thakur AksharrEi ani
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INDEPENDENT AUDITOR’S REPORT

To the Members of Zuari Infraworld India Limited
REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Consolidated Financial Statements of Zuari Infraworld India Limited
(“heteinafter called as “Holding Company”) and its subsidiaries listed in Annexure I, which comprises the
consolidated Balance Sheet as at March 31, 2026, the consolidated Statement of Profit and Loss (including
Other comprehensive income) and consolidated statement of changes in equity and cash flow statements
for the year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies and other explanatory information. (hereinafter referred to as “the
consolidated financial statements”).

In our opinion and to the best of out information and according to the explanations given to us, the
accompanying consolidated financial statements give the information required by the Act in the manner
so requited and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the consolidated state of affaits of the Company as at March 31, 2026 and of consolidated loss,
consolidated changed in equity and its cash flows for the year ended on that date.

BASIS FOR OPINION

We conducted out audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further desctibed in
the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of out teport.
We are independent of the Group and its associates in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules

thereundet, and we have fulfilled out other ethical responsibilities in accordance with these requirements
and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

OTHER INFORMATION

The Holding Company’s management and Board of Directors are responsible for the preparation of the
othet information. The other information comprises the mnformation included in the Board of Directors
report but does not include the consolidated financial statements and our auditor’s report thereon.

Outr opinion on the consolidated financial statements does not cover the other infoprration and we do not

express any form of assurance conclusion thereon.
VSPV& Co.

—D\J!nn'bﬂd-ﬂm‘:vnmm
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In connection with out audit of the consolidated financial statements, our tesponsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements, or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have petformed, we conclude that there is 2 material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.

RESPONSIBILITY OF MANAGEMENT FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Companies Act, 2013 (the Act) that
give a true and fait view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group including its associates in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards specified under section 133 of the
Act. The respective Board of Ditectors of the companies included in the Group and of its associates ate
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 apptoptiate accounting policies; making judgments and estimates that ate
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuting 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, which have been used for the purpose

of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group and of its associates and jointly controlled entities are responsible for assessing the
ability of the Group and of its associates and jointly controlled entities 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 Group or to cease operations, ot has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and jointly
controlled entities ate tesponsible for overseeing the financial repotting process of the Group and of its
associates and jointly controlled entities.

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives ate to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or etrot, 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 SAs will always detect a material misstatement when it exists.
Misstatements can atise 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 usets taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated financial statements,

obtain audit evidence that is sufficient and approptiate-to provide a bagis40r our opinion. The risk
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of not detecting a matetial misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, ot the
override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are approptiate 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 system in place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the teasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, we can conclude that thete is no material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concetn. 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, structute and content of the financial statements, including the
disclosures, and the financial statements tepresent the underlying transactions and events in a
manner that achieves fair presentation.

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 chatged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and othet

matters that may reasonably be thought to beat on our independence, and where applicable, related
safeguards.

OTHER MATTER

We did not audit the consolidated financial statements of one subsidiary, which consists of itself, it’s
subsidiary, one joint venture and a subsidiaty of that joint ventute, all of which are incorporated outside
India, whose consolidated financial statements reflect total assets of Rs.94,401.01 lakhs as at 31st March
2026, total revenues of Rs.1,452.61 lakhs and net cash inflows amounting to Rs. 1,914.08 lakhs for the year
ended on that date, as considered in the consolidated financial statements. These consolidated financial

statements of the subsidiary have been audited by the auditors of that subsidiary.

The consolidated financial statements also include the Group’s shate of net loss of Rs 11.34 Lakhs for the
year ended 31st March 2026, as considered in the consolidated financial statements, in respect of three
associates to the extent tecognised as detailed in Note 4.1, whose financial statements have not been

audited by us. These financial statements of the associates have been audited by the auditors of those
associates.

The reports of the auditors of the subsidiary and associates as mentioned above, 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 disclosutes included in respect of these subsidiaries and ns.. , and our report in
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terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries and
associates, is based solely on the reports of the other auditors.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

AS REQUIRED BY SECTION 143(3) OF THE ACT, WE REPORT THAT:

@)

()

©

CY

®
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We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statements.

In out opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors.

The Consolidated Balance Sheet, the Consolidated Profit and Loss Statement, the consolidated
Statement of Changes in Equity and the Consolidated Cash Flow Statement 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.

In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act read with Rule 7 of the Companies
(Accounts) Rules, 201.

On the basis of the written representations received from the directors as on 31st March, 2026
taken on record by the Board of Directors of the Holding company and the reports of the
statutoty auditors of its associates companies incorporated in India, none of the directors is

disqualified as on 31st March, 2026 from being appointed as a director in terms of Section 164
(2) of the Act.

With respect to the adequacy of internal financial controls over financial reporting of the Group
and the operating effectiveness of such controls, refer to our separate report in Annexure A.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
Company has complied with the provisions of section 197 of the Act is to the extent applicable with
respect to managetial remuneration paid during the year and this is subject to approval of the
shareholders in the ensuing annual general meeting.

®)

©

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group and its associates — Refer Note 29.2 to the
consolidated financial statements.

vSpV & Co.
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Provision has been made in the consolidated financial statements, as required under the

applicable law or Indian accounting standards, for material foreseeable losses, if any, on long-
term contracts.

There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Holding Company, and its associate companies incorporated in
India.

The management has represented that other than those disclosed in the notes to accounts,

No funds have been advanced or loaned or invested by the company to or in any other
person(s) or entities, including foreign entities (“Intermediaries”), with the understanding
that the intermediatry shall whether directly or indirectly lend or invest in other persons ot
entities identified in any manner by or on behalf of the company (Ultimate Beneficiaries)
ot provide any guarantee, security or the like on behalf of ultimate beneficiaries.

No funds have been received by the company from any person(s) or entities including
foreign entities (“Funding Parties”) with the understanding that such company shall
whether, ditectly or indirectly, lend or invest in other petsons or entities identified in any
manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or provide
guarantee, security ot the like on behalf of the Ultimate beneficiaries.

Based on the audit procedures performed, we report that nothing has come to our notice
that has caused us to believe that the above representations given by the management
contain any material mis-statement

yspV & Co.
— Chﬂr‘.efﬁ& Aq;wnt&n‘s
Vikas Gupta, FCA
Membership No.200924

Partner
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

The Annexute referred to in Clause (g) under the heading “Report on Other Legal and Regulatotry
Requirements” of our Independent Auditors Report of even date on the Consolidated financial statements
of Zuari Infrawortld India Limited for the year ended 31st March, 2026.

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (I) OF SUB-

SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT®)

In conjunction with our audit of the consolidated financial statements of the Company as of and for the
year ended Match 31, 2026, We have audited the internal financial controls over financial reporting of
Zuari Infraworld India Limited (hereinafter referred to as “the Holding Company™)

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The respective Board of Directors of the of the Holding company and its associate companies, which are
companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(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 its
business, including adherence to the respective 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 Companies Act, 2013.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on out audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the ICAI and the
Standards on Auditing, issued by ICAI and deemed to be presctibed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both issued by the
Institute of Chartered Accountants of India. Those Standatds 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 over financial reporting was established and maintained and
if such controls operated effectively in alf material respects.

Our audit involves performing procedutes to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of intetrnal control based on the assessed risk. The
procedutes selected depend on the auditor’s judgement, including the assessment of the risks of matetial
misstatement of the financial statements, whether due to fraud ot errot.
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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 Matters paragraph below, is sufficient and appropriate to

provide a basis for out audit opinion on the Company’s intetnal financial controls system over financial
teporting.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company's internal financial control over financial reporting 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 control over financial reporting includes those policies and procedutes that

) 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 tecorded as necessaty to petmit pteparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
8 y P g pricip p

and expenditures of the company are being made only in accotdance with authorisations of
management and directors of the company; and

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

VSPVIE-Co.
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INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER
FINANCIAL REPORTING

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

OPINION

In our opinion, the Holding Company which is incorporated in India has, in all material respects, adequate
internal financial controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2026 based on the internal control over financial
reporting criteria established by the Company including basis of allocating expenses to various projects
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chattered Accountants of India.

OTHER MATTERS

Our aforesaid reports under Section 143(3)(1) of the Act on the adequacy and operating effectiveness of
the internal financial controls over financial reporting insofar as it relates to three associate companies,
which are companies incorporated in India, is based on the corresponding repotts of the statutory auditors
of such companies incorporated in India.

Chotersd Acposaint

Vikas Gupta, FCA
Membership No.200924
Partner
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Annexure - 1

List of entities included in the Consolidated financial statements for the year ended 31 March
2026:

Bur) District Onelelted UAE Subsldlary of the Joint Venture of Step down |
______________________________________ I _subsidary
_Brajbhumi Nirmaan Private Limited — Associate .
Pranati Niketan Private L1m1ted S ... | Assocate —— ~
| Darshan Nirmaan Private Limited — i  Associate .
? AOSEWO00 ngcuucb Private L{u_uhcu_ B | ouummdry of Associate ]
Neobeam Agents Private Limited | Subsidiary of Associate |
Mayapur Commercial Private Limited | Subsidiary of Associate B
_' Nexus Vintrade Private Limited Subsldlarv of Associate o _ ‘
Bahubali Tradecomm Ptivate Limited  Subsidiary of Associate
Hopeful Sales Private Limited _ | Subsidiarv of Associate ]
Divine Realdev Private Limited | Subsidiary of Associate - 1
Kushal Infraproperty _B;__:lvate lelted  Subsidiary of AS_?..?E%?..FE: I .
Beatle Agencle_s_Pnyéte Limited i : | Subsidiary Of Associate ———— ‘
Suhana Propefﬁéguisﬂvate Limited | Subsldlarv of Associate ' ' ]
_ Saket"_Maqsm_ns Private Limited Subs1d1afy of ASSOClate IIIIIIIIIIIII

.......................................................................

vSpv i Co. %‘ Co.
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ZUAR! INFRAWORLD INDIA LIMITED

CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

Particulars Note As at As at
No. 31 March 2026 31 March 2025
ASSETS
Non-current assets
(a.) Property, plant and equipment 3.1 322.95 151.13
(b.) Other intangible assets 3.2 3.19 3.50
(c.) Right-of-use assets 3.3 186,09 =
(d.) Capital work in progress 3.4 190.57 7.00
(e.) Financial assets:
(i.) Investments 41 60,908.47 57,502.76
(ii.) Other financial assets 5.1 1.02 32.02
(f.) Deferred tax asset (net) 6 42.97 572.786
61,655.26 58,269.17
Current assets
(a.) Inventories 8 19,090.78 18,370.00
(b.) Financial assets
(i.) Investments 4.2 - 332.58
(ii.) Trade receivables 9 1,114.60 1,921.71
(iii.) Cash and cash equivalents 10 4,287.63 1,588.72
(iv.) Bank balances other than (ii) above 33,349.47 59,651.08
(v.) Other financial assets 5.2 181.05 368.01
(c.) Income tax assets (net) 27.40 7.02
(d.) Other assets 71 469.25 556.22
58,520.18 82,795.34
120,175.44 141,064.51
EQUITY AND LIABILITIES
Equity
(a.) Equity share capital 11 5,526.32 5,526.32
(b.) Other equity 12 (22,671.39) (18,255.70)
(17,145.07) (12,729.38)
Liabilities
Non-current liabilities
(a.) Financial liabilities
(i.) Borrowings 131 62,442.04 60,349.56
(ii.) Lease liabilities 14.1 90.61 =
(iii.) Trade payables 15.1
total outstanding dues of micro enterprises and small enterprises
- Dues of micro enterprises and small enterprises - -
- Dues of creditors other than micro enterprises and small enterprises 255.65 63.22
(b.) Provisions 18.1 77.71 40.35
62,866.01 60,453.13
Current liabilities
(a.) Financial liabilities
(i.) Borrowings 13.2 27,107.48 26,978.63
(ii.) Lease liabilities 142 111.60 -
(iii.) Trade payables 15.2
- Dues of micro enterprises and small enterprises 27.13 0.03
- Dues of creditors other than micro enterprises and small enterprises 275.60 1,005.74
(iv.) Other financial liabilities 16.1 6,214.39 1,348.22
(b.) Other liabilities 17 40,410.41 63,796.44
(c.) Provisions 18.2 307.89 210.70
74,454.50 93,340.76
120,175.44 141,064.51

The accompanying notes form an integral part of the consolidated financial statements

\ As per our report attached
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ZUARI INFRAWORLD INDIA LIMITED

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

Particulars

Note For the year ended

For the year ended

No. 31 March 2026 31 March 2025
Revenue from operations 19 2,230.90 2,772.32
Other income 20 51.07 44.65
Total Income 2,281.97 2,816.97
EXPENSES:
Purchase of materials, sub contract charges and other project costs 21 1,090.70 2,247.84
Changes in construction work-in-progress 22 (902.29) (1,169.11)
Employee benefit expenses 23 1,464.35 1,071.20
Finance costs 24 9,137.75 9,526.45
Depreciation and amortization expense 25 148.61 98.37
Other expenses 26 813.71 758.54
Total expenses 11,752.84 12,533.29
L.oss before share profit/(loss) in associates and tax expense (9,470.87) (9,716.32)
Share in net profit/(loss) of associates & Joint Venture (11.34) (1.88)
Profit/(Loss) before exceptional items (9,482.21) (9,718.20)
Exceptional items 17.69 -
Profit/(Loss) before tax (9,499.89) (9,718.20)
Tax expense 27
Current tax expense 69.54 63.40
Deferred tax 529.80 (398.16)
Total tax Expense 599.34 (334.76)
Profit/(Loss) for the year (10,099.23) (9,383.44)
Other comprehensive income (OCI)
Remeasurement of defined benefit plans - -
Exchange differences arising on translation of foreign operations 5,683.54 1,143.38
Total Other Comprehensive Income 5,683.54 1,143.38
Total Comprehensive Income/(Loss) for the year (4,415.69) (8,240.07)
Earning per equity share (in Rs.) 30
Basic (18.27) (16.98)
Diluted (18.27) (16.98)
Weighted average number of shares used in computing Earnings per share 55,263,157 55,263,157

The accompanying notes form an integral part of the consolidated financial statements

efour report attached
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ZUAR! INFRAWORLD INDIA LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

For the year ended
31 March 2026

For the year ended
31 March 2025

CASH FLOW FROM OPERATING ACTIVITIES :

Profit/(Loss) for the year

Adjustments to reconcile profit and loss to net cash provided by operating activities:

Depreciation & amortisation expense

Foreign currency translation reserve

Interest Income

Balances written-off

Interest expense

Adjustments for share of loss in subsidiary

Operating Profit/(Loss) before working Capital Changes

Adjustment for net changes in:

Trade receivables

Financial and other assets

Inventories

Trade payables

Provisions

Financial and other liabilities

Net cash generated from operations

Direct taxes paid ( net of refund incl. Interest on refund)
Net cash generated from operating activities

CASH FLOW FROM INVESTING ACTIVITIES :

Additions to property, plant and equipment

Investments in Mutual Funds

Fixed deposits with bank

Investments in Joint Venture transferred from Inventories
Net cash from Investing activities

CASH FLOW FROM FINANCING ACTIVITIES :

Borrowings, net of repayments

Issure of equity shares

Interest Paid (including amount transferred to work-in-progress)
Net cash used in financing activities

Net Changes in Cash and Cash equivalents during the year
Cash and Cash equivalents at the beginning of the year
Cash and Cash equivalents at the end of the year (Refer Note 10)

VSPV & Co.
Chartered Accountants
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(10,099.23) (10,222.38)
148 61 89.35
5,683.54 922.91
(0.10) (55.97)
S (4,748.25)
10,548.68 10,737.11
- (35.71)
6,281.49 (3,312.94)
807.11 (2,183.62)
304.94 10,225.80
(720.78) 48,244.02
(308.40) 355.40
134.55 35.18
(22,270.86) 31,835.45
(15,771.94) 85,199.30
509.41 (118.59)
(15,262.53) 85,080.71
(689.79) 38.04
332.58 -
0.10 24,598.26
(3,405.71) (62,480.02)
(3,762.82) (37,843.73)
4,800.12 (6,208.14)
. 2,000.00
(8,377.49) (8,292.25)
(4,577.37) (12,500.39)
(23,602.72) 34,736.59
61,239.80 32,072.52
37,637.08 66,809.11




ZUARI INFRAWORLD INDIA LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

For the year ended For the year ended

31 March 2026 31 March 2025

Disclosure pursuant to Ind-AS 7 as amended:
Particulars As at 31 March 2025 Cash Flow Trf. to Non-Cash Adj. As at 31 March 2026

Securities (Fair Value

Premium Adjustments)
Long term borrowings 59,954.56 6,707.48 = - 66,662.04
Redeemable Preference 1,145.00 - - - 1,145.00
Shares (Debt portion)
Lease liabilities (including 0.00 202.20 - - 202.20
security deposit received
for Net investment in sub
lease)
Short term borrowings 26,978.63 128.85 - - 27,107.48
Trade payables 1,069.01 (510.63) - - 558.38
Other current financial 599.22 250.17 - - 849.39
liabilities
Cash flows from operating activities are reported using the indirect method.
The accompanying notes form an integral part of the consolidated financial statements

s per our report attached For and on behalf of the Board of Directors of

Zuari Infraworld India Limited

vspv & Co. 4; W

Y M e !

Chdli\?te& Achuukania (¥
Vikas Gupta, FCA Alok Banerjee Athar
Membership N0.200924 Whole Time Director & CEO Director
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

A. Equity share capital

B. Other equity

Particulars

Balance as at 1 April 2024

Profit for the period

Adjustments for foreign currency translation
Balance as at 31 March 2025

Profit for the period

Tranfer to Stautory reserve

Reserve for the year

Adjustments for fareign currency translation
As at 31 March 2026

The accompanying notes forms an integral part of the consolidated financial statements

perour report attached

Vikas Gupta, FCA
Membership No.200924
Partner
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Chartered Accountants
Firm.No. 005483N
Place: Bangalore

Date : 07.05.2026
UDIN: 26200924DDJXHZ7560
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Securities
premium
account

13,434.68

13,434.68

13,434.68

Note No

11

Equity
Component of
convertible
preference
shares

415.96

415.96

415.96

Whole Time Director & CEO

DIN: 01371033

Akhilesh Thakur
Chief Financial Officer

As at
31 March 2026

5,526.32

Retained Statutory OCI Reserve
earnings reserve (Foreign
Currency
Translation
reserve)
(24,166.90) 300.62
(9,383.44) -

- 1,143.38
(33,550.34) 1,444.00
(10,099.23)

(38.65)
38.65
5,683.54
(43,688.23) 38.65 | 7,127.54

For and on behalf of the Board of Directors of

Wri Infraworld India Limited

lok Banerjee

)

Athar $hahab
Director

DIN: 01824891
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Akshar Biyani

As at
31 March 2025

5,526.32

Total

(10,015.63)
(9,383.44)
1,143.38
(18,255.70)
(10,099.23)

(38.65)
38.65,
5,683.54

(22,671.39)
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

1

(a,)

(b.)

(c.)

Corporate information:

The Consolidated Ind AS financial statements of Zuari Infraworld India Limited [CIN: U45309KA2007PLC043161] and its Subsidiary
("hereinafter collectively referred as the "Company" / the "Group") and its associates are for the year ended 31 March 2026. The Company is
domiciled in India and is incorporated under the provisions of the Companies Act applicable in India. The Group's primary business Is pre-
dominantly into the business of developing long term real estate projects (residential cum commercial property intended for sale).

The consolidated financial statements were approved for Issue in accordance with a resolution of the directors passed on meeting held
through videa conference and other visual means (VC) dated May 7, 2026

Significant accounting policies:
Basis of preparation

The consolidated financial statements of the group have been prepared under the historical cost convention on the accrual basis except for
certain financial instruments which are measured at fair values in accordance with Indian Accounting Standards (Ind AS) notified under Section
133 of the Act read with Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 and in accardance with the reporting requirement
under Companies Act, 2013 ("the Act"), to the extent notified

These Accounting policies have been consistently applied by the group in the preparation and presentation of these financial statements
except where a newly issued/ notified accounting standard is initially adopted or a revision to an existing accounting standard requires a
change in the accounting policy which was in use

Current and Non-current classification

All Assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other criteria set out
in Schedule Ill of the Companies Act, 2013. As the Company I1s engaged in developing a residential cum commercial project, the normal
operating cycle is based on the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The
Company has ascertained its operating cycle at least 12 manths after the reporting date for the purpose of Current - Non-current classification
of assets and liabilities. which is considered appropriate

The consolidated financial statements are presented in Indian Rupees and all the amounts disclosed in the financial statements have been
rounded off to the nearest lakhs pursuant to the requirements of schedule |ll of the Companies Act. 2013., except when otherwise indicated.

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Parent Company its subsidiaries, and its associates as at 31
March 2026. Control is achieved when the Group has power over the investee, is exposed, or has rights, to variable returns from its
involvement with the entity and has the ability to affect those returns through its power over the investee.

Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the investee)
- Exposure, or rights, to variable returns from its involvement with the investee, and

- The ability to use its power over the investee to affect its returns

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances, If a member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like
transactions and events in similar circumstances, appropriate adjustments are made to that Group member's financial statements in preparing
the consolidated financial statements ta ensure conformity with the Group's accounting policies

Consaolidation procedure

These consolidated financial statements have been prepared following the below mentioned procedures:

(1) Subsidiary has been consolidated on a line-by-line basis by combiring together the book values of the like items of assets, liabilities,
income, expenses, and cash flows of the parent with those of its subsidiary, offsetting (eliminating) the carrying amount of the parent's
investment in subsidiary and the parent's portion of equity of each subsidiary and after eliminating all significant intra-group balances and intra-
group transactions and also unrealized profits or losses.

(2) Interests in the assets, liabilities, income and expenses of the Associates over which the Group has significant influence but not control
have been consolidated using Equity method. Under the equity method of accounting , the investment in an associate is initially recognised at
cost and the carrying amount is increased or decreased to recognise the investor’s share of the profit or loss of the investee after the date of
acquisition.

(3.) The difference of the cost lo the Group of its investment in Subsidiary over its proportionate share in the equity of the investee Group as at
the date of acquisition of stake is recognized In the financial statements as Goodwill or Capital Reserve, as the case may be. While in the
case of Associates such Goodwill or Capital Reserve is adjusted to the carrying value of investments

(4) The intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the Group
(including profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assels) are
eliminated in full. Intragroup losses indicating an impairment are recognised in the consolidated financial statements. Pursuant to Ind AS12 on
Income Taxes the temporary differences that arise from the elimination of profits and losses resulting from intragroup transactions are
recognised.

(5.) Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the Parent Company of the
Group and to the non-controlling interests, even if this resuits in the non-contralting interests having a deficit balance, However the minonty
interests has been restricted to zero on the transition date 1.e. April 1, 2015 using the exemption provided by the Ind AS 101 and the
accumulated losses attributable to the minarities in excess of their equity on the transition date, in the absence of the contractual obligation on
the minorities. the same has been accounted for by the Parent Company

YM Page S of 31
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

(6.) The financial statements of the group entities used for the purpose of consolidation are drawn up to same reporting date as that of the
Group I.e. year ended 31 March 2026.

List of Subsidiaries and Associates considered for consolidation:

{A) Following Wholly Owned Foreign Subsidiary has been consolidated on line by line basis:

Name of the Group Country of Share of Ownership Share of Ownership Interest as
Incorporation Interest as at at
31 March 2026 31 March 2025
Zuari Infra Middle East Limited Dubai UAE 100 00% 100.00%
The information relating to the subsidiary of Zuari Infra Middle East Limited is given below
Name of the Group Country of Share of Ownership Share of Ownership Interest as
Incorporation Interest as at at
31 March 2026 31 March 2025

Zuari Infraworld SJM Properties LLC UAE 100.00% 100.00%
(Refer Note below)

Note: Shareholding in Zuari Infraworld SJM Properties LLC includes 51% held by a nominee shareholder as per the Shareholders Agreement
dated 18 August 2014. As per the terms of this agreement Zuari Infra Middle East Limited has complete control over the management and
accordingly this Company has been considered as a subsidiary with 100% interest and thus consolidated The paid up share capital
corresponding to the 51% interest has been included under other current liabilities, which is considered appropriate by the Management.

(B) Following Investments in Associates have been consolidated using Equity Method of Accounting:

Name of the Group Country of Share of Ownership Share of Ownership Interest as
Incorporation Interest as at at
31 March 2026 31 March 2025
Brajbhumi Nirmaan Private Limited * India 25% 25%

[ based on consolidated financial statements
including its subsidiaries is given below]

Pranati Niketan Private Limited India 25% 25%
Darshan Nirmaan Private Limited India 25% 25%

* As at 31 March 2026 Brajbhumi Nirmaan Private Limited holds 50% (Previous year: 50%) each in Pranati Niketan Private Limited and
Darshan Nirmaan Private Limited respectively.

The information relating to the subsidiaries of Brajbhumi Nirman Private Limited (BNPL), an associate are given below:

Name of the Group Country of Share of Ownership Share of Ownership Interest as
Incorporation Interest as at at
31 March 2026 31 March 2025
Rosewood Agencies Private Limited India 100.00% 100.00%
Neobeam Agents Private Limited India 100.00% 100.00%
Mayapur Commercial Private Limited India 100.00% 100.00%
Nexus Vintrade Private Limited india 100.00% 100.00%
Bahubali Tradecomm Private Limited India 100.00% 100.00%
Hopeful Sales Private Limited India 100.00% 100,00%
Divine Realdev Private Limited India 100.00% 100,00%
Kushal Infraproperty Private Limited India 100.00% 100,00%
Beatle Agencies Private Limited India 100.00% 100,00%
Suhana Properties Private Limited India 100.00% 100.00%
Saket Mansions Private Limited India 100.00% 100,00%
Pranati Niketan Private Limited India 50.00% 50.00%
Darshan Nirmaan Private Limited India 50.00% 50.00%
(d.) Use of accounting esti ting jud 1ts, and p

Preparation of these financial statements in conformity with Ind AS requires the management to make estimates, judgments and assumptions.
Such estimates, judgments and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities,
the disclosures of contingent assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses
during the year

The application of accounting policies that require critical accounting estimates involving complex and subjective judgments and the use of
such assumptions in these financial statements have been disclosed in the ensuing notes. Accounting estimates could change from year to
year and also actual results could differ from those estimates. Appropriate changes in estimates are made as Management becomes aware of
changes in circumstances surrounding these estimates, Changes in estimates are reflected in the financial statements in the year in which
changes are made and their effects, if material, are disclosed by way of notes to the financial statements.

Significant accounting jt its, esti and assumptions :

Useful life of Property, plant & equipment:
The determination of estimated useful lives and expected residual values are based on the technical evaluation carried by the Company and
these are reviewed by the Management of the Company at each reporting date

(ii

Impairment of financial assets and evaluation of impairment indicators:

The evaluation of applicability of impairment indicators for an assets requires assessment of several extemal and internal factors which could
result in deterioration of recoverable amount of the assets. As at lhe balance sheet date based on the histarical default rates absorbed over
the expected useful life, the Management assess the fair value of various financial assets and liabilities and their resultant fair values

VSPY & Co.

PH_—ChaneledAﬂFountﬂn“ Page 6 of 31




ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

{iii.) Impairment of non-financial assets:

Impairment exists when the carrying value of an asset or cash generating umt exceeds its recoverable amount, which is the higher of its fair
value less cost of disposal and its value in use. The calculation of farr value less costs of disposal is based on available data from binding
sales transaction conducted at arms' length for similar assets or observable market prices / guidance value less incremental cosl for disposing
of the asset. The value in use calculation 1s based on a DCF model. The cash flows are derived from budget for the future years and do not
include any restricting activities not committed for or significant future investments that will enhance the performance of lhe assets of the CGU
being tested. The recoverable amount is sensitive to the discount rates used for the DCF model as well as the expected future cash flows and
the growth rate used for extrapolation purposes

(iv.) Contingencies:

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal. By their nature,
cantingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence and
potential quantum. of contingencies inherently involves the exercise of significant judgement and the use of estimates regarding the outcome
of future events, which may or may not oceur.

Construction work-in-progress
The Company holds inventories stated at the lower of cost and net realisable value. Such inventories include land, work In progress and
campleled units. Considering the nature of the activity and, in particular the scale of its developments and the length of the developmenl cycle,

the Company has to allocate project-wide development costs between units being built. It also has to forecast the costs to complete on such
developments,

In making such assessments and allocations, there ts a degree of inherent estimation uncertainty; in particular due to the need to take account
of future direct input costs, sales prices and the need to allocate project-wide costs on an appropriate basis to reflect the overall level of
development risk, including planning nsk. The Company has established intemal controls designed to effectively assess and review inventory
carrying values and ensure the appropriateness of the estimates made, These assessments and allocations evolve over the life of the
development in line with the risk profile and accordingly the margins reflects these evolving estimates. Similarly. these estimates impact the
carrying value of inventory at each reporting date as this is a function of costs incurred in the year and the allocation of inventory to costs of
sales on each property sold

(v..) Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuanal 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. The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the
management considers the interest rates of government bonds. The mortality rate is based on publicly available mortality tables for the
specific countries. Those mortality tables tend to change only at interval in response to demographic changes. Future salary increases and
gratuity increases are based on expected future inflation rates for the respective countries

(vii.) Fair value measurement of financial instruments

(vii.)

{e.

(i,

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in
active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from
observable markets where possible, but where this 1s 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

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116 on Leases. |dentification of a lease
requires significant judgment. The Company uses significant jJudgement in assessing the lease term (including anticipated renewals) and the
applicable discount rate. The Company determines the lease term as the non-cancellable period of a lease, together with both periods
covered by an option to extend the lease if the Company is reasonably certain to exercise that option; and periods covered by an option to
terminate the lease if the Company Is reasonably certain not to exercise that option. In assessing whether the Company is reasonably certain
to exercise an option to extend a lease, or not to exercise an aption to terminate a lease, it considers all relevant facts and circumstances that
create an economic incentive for the Company to exercise the option to extend the lease, or not to exercise the option ta terminate the lease
The Company revises the lease term if there 1s a change in the non-cancellable period of a lease. The discount rate is generally based an the
incremental barrowing rate specific to the lease being evaluated or far a portfolio of leases with similar characteristics. The Company reassess
the option when significant events or changes in circumstances accur that are within the control of the lessee.

Property, plant and equipment and Depreciation

Property, plant and equipment

The Property, plant and equipment (PPE') of the Company are stated at historical cost less accumulated depreciation and impairment losses,
if any. The cost comprises of the purchase price, borrowing costs if capitalization criteria are met and directly attributable cost of bringing the
asset to its current working condition for the intended use, Any discounts or rebates are deducted in arriving at the purchase price. Subsequent
expenditure related to an item of PPE is added to its book value only if it increased the future benefits from the existing assets beyond its
previously assessed standard performance

Recognition principle:

The cost of an item of property, plant and equipment is recognised as an asset if, and only if:

(i.) it 1s probable that future economic benefits associated with the itern will flow to the Company; and
{ii.) the cost of the item can be measured reliably.

De-recognition principle
Gain/ (losses) arising from the de-recognition of a PPE are measured as the difference between the net proceeds on disposal and the carrying
amount of the PPE. The resultant gain/(losses) are recognised in the Profit or Loss statement when the PPE is de-recognised.

Depreciation

Depreciation is calculated on the Straight Line basis over the estimated useful life of the PPE after retaining estimated residual value not
exceeding 5% of the originat cost, except for Leasehold improvements and aluminium panels used for construction. Depreciation on assets
used for the project has been considered as part of construction and development cost. The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if considered appropriate,

Upon adoption of Ind AS. the Company has elecied to measure all its property, plant and equipment at the Previous GAAP carrying amount as
its deemed cost on the date of transition to Ind AS ie, 1 April 2015
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

The Company has estimated the useful lives which is detailed as under for each category of PPE:

Name of Assets Useful Lives
Office Equipment 5 years
Plant & Machinery (P&M) 8 years
Furniture & Fixtures 10 years
Computer and servers 5 and 6 years
Motor Vehicles 10 years
Leasehold Improvements Over the primary lease period
Aluminium panel used for construction (P&M) 4 years
Temparary structure 1 year
{f.) Intangible Assets and Amortisation
{1.) Intangible Assets
Intangible assets acquired separately are measured on initial recognition at cost. Subsequent to initial recognition, the intangible assets are
stated at cost less accumulated amortisation and impairment losses, if any.
Recognition
The cost of an item of intangible asset is recognised as an asset If and only if
{i.) it is probable that future economic benefits associated with the item will flow to the Company; and
{ii.) the cost of the item can be measured reliably.
De-recognition:
Gain/ {losses) arising from the de recognition of intangibles are measured as the difference between the net proceeds on disposal and the
carrying amount of the intangibles. The resultant gain/(losses) are recognised 1n the Profit and Loss statement when the intangible asset 1s de-
{1i.) Amortisation
The useful lives of Intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are amortized on the Straight
Line basis over lne useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end
of each reporting period, The amortisation expense on intangible assets with finite lives is recognised in the profit and loss statement unless
such expenditure forms part of carrying value of another asset. Intangible assets with indefinite useful lives are not amortised, but are tested
for impairment annually, either individually or at the cash-generating unit level. The assessment of indefinite life 1s reviewed annually to
determine whether the indefinite life continues to be supportable. if not. the change in useful life from indefinite to finite 1s made on a
I_n_t_a_n_g_ible'éss_e_ts‘ representing computer software is amortised on the straight line basis over a estimated useful economic life of five years
Upon first-time adoptian of Ind AS, the Company had elected to measure all its intangible assets at the Previous GAAP carrying amount as its
deemed cost on the date of transition to Ind AS i.e., 1 April 2015
{g.) Leases

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
cansideration.

The Company as a Lessee:

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the contract and
allocates the consideration in lhe contract to each lease companent on the basis of the relative stand-alone price of the lease component and
the aggregate stand-alone price of the non-lease components

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement
date. The cost of the right-of-use asset measured at inception shall comprise of the amounl of the initial measurement of the lease liability
adjusted for any lease payments made at or befare the commencement date less any lease incentives received, plus any initial direct costs
incurred and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying
asset or site on which it 1s located. The right-of-use assets is subsequently measured at cost less any accumulated depreciation, accumulated
impaimment losses, if any and adjusted for any remeasurement of the lease liability. The righl-of-use assets is depreciated using the straight-
line method from the commencement date over the lease term or useful life of right-of-use asset, whichever is earlier. The estimated useful
lives of right-of-use assets are determined on the same basis as those of property, plant and equipmenit. Right-of-use assets are tested for
impairment whenever there Is any indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognised in the
statement of profit and loss

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the
lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined, If that rate cannot
be readily determined the Company uses incremental borrowing rate, The lease payments shall include fixed payments. variable lease
payments. residual value guarantees. exercise price of a purchase option where the Company is reasonably certain to exercise that option and
payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to terminate the lease. The lease
liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability and reducing the carrying amount
ta reflect the lease payments made. Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in
lhe measurement of the lease liability, the Company recognises any remaining amount of the re-measurement in statement of profit and loss.

The Company has elected not to apply the requirements of Ind AS 116 on Leases to short-term leases of all assets that have a lease term of
12 months or leases for which the underlying asset is of low value. The iease payments assaciated with these leases are recognized as an
expense on a straight-line basis over the lease term

Lease contracts entered by the Company majorly pertains for buildings taken on lease to conduct its business in the ordinary course. The
Company does not have any lease restrictions and commitment towards variable rent as per the contract.

(ii.) The Company as a Lessor:

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease, The Company
recognises lease payments received under operating leases as income on a straight-line basis over the lease term. In case of a finance lease,
finance income is recognised over the lease term based on a pattern reflecting a constant periodic rate of return on the lessor's net investment
in the lease
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

When the Company 1s an intermediate lessor it accounts for its interests in the head lease and the sub-lease separately. It assesses the lease
classification of a sub-lease with reference to the right-of-use asset arising from the head lease, not with reference to the underlying asset. If a
head lease I1s a short-term lease to which the Company applies the exemption described above then it classifies the sub-lease as an
operating lease and recognises lease income accordingly

If an arrangement or contract contains lease and non-lease components, the Company applies Ind AS 115 Revenue from contracts with
customers lo allocate the consideration in the contract

(iii.) Transition -

Ministry of Corporate Affairs ("MCA") through Companies (indian Accounting Standards) Amendment Rules, 2019 and Companies (Indian
Accounting Standards) Second Amendment Rules, has notified Ind AS 116 Leases which supersedes the existing lease standard. Ind AS 17
Leases, and other interpretations. Ind AS 116 sets out the principles for the recognition, measurement, presentation and disclosure of leases
for both lessees and lessors.

The Company has adopted Ind AS 116 effective from the financial year beginning April 1, 2019 and applied the standard to its leases using
the modified retrospective method with cumulative effect of initially applying the standard. recognised on the date of initial application (i.e.
April 1, 2019). Accordingly, the Company has not restated comparative information, instead, the cumulative effect of initially applying this
standard has been recognised as an adjustment to the opening balance of retained earnings as on 1 April 2018.

Refer note 2(e) — Significant accounting policies — Leases In the consolidated financial statements of the Company for the year ended 31
March 2018, for the accounting policy pursuant to Ind AS 17

{h.) Impairment

(i.) Financial assets (other than at fair value)

(i,

U

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires
expected credit losses to be measured through a loss allowance, In determining the allowances for doubtful trade receivables, the Company
has used a praclical expedient by computing the expected credit loss allowance for trade receivables based on historical credit loss
experience and is adjusted for farward looking information. The expected credit loss allowance is based on the ageing of the receivables that
are due and rates used in the provision matrix. For all other financial assets, expected credit losses are measured at an amount equal to the
12-months expected credit losses or at an amount equal to the life time expected credit losses if the credit risk on the financial asset has
increased significantly since initial recognition

Non-financial assets (Tangible and intangible assets)

Property, plant and equipment and intangible assets with finite life are evaluated for recoverability whenever there is any indication that their
carrying amounts may not be recoverable, If any such indication exists, the recoverable amount (i e. higher of the fair value less cost to sell
and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash fiows lhat are largely independent of
those from other assets. In such cases, the recoverable amount is determined for the cash generating unit (CGU) to which the asset belongs. If
the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carrying amount of the asset (or CGU) is
reduced to its recoverable amount. An impairment loss is recognised in the profit and loss statement

Borrowing Costs

Borrowing cost includes interest and amortization of ancillary costs incurred in connection with the arrangement of borrowings, Borrowing cost
also includes exchange differences. if any to the extent regarded as an adjustment to the borrowing costs

Borrowing costs that are directly attributable to the construction of development property are capitalized as part of the cost till such time the
property is ready for its intended sale. All other borrowing costs are expensed in the year they occur.

Borrowing costs during an extended period in which il suspends the activities necessary to prepare an asset for its intended use ar sale, Such
costs are caosts of holding partially completed assets and do not qualify for capitalisation. However, the Company does not normally suspend
capitalising borrowing costs during a period when it carries out substantial technical and administrative work. The Company also does not
suspend capitalising borrowing costs when a temporary delay considering the nature of industry, is a necessary part of the process of gelting
an asset ready for its intended use or sale,

Foreign Currency Translation

The Company's financial statements are prepared and presented in Indian Rupees, which is also it's functional currency

Initial Recognition:
Foreign currency transactions, if any, are recorded at exchange rate prevailing on the date of transaction/ realisation.

Conversion / Reinstatement:

Foreign currency monetary items are translated using the exchange rate prevailing at the reparting date. Non-monetary items that are
measured in terms of historical cost denominated in a foreign currency are translated using the exchange rate at the date of the initial
transaction. Non-monetary items measured at fair value denominated in a foreign currency are, translated using the exchange rates that
existed when the fair value was determined,

Exchange Differences:
Exchange differences arising on the settlement of monetary items or on reporting Company's monetary items at rates different from those at

which they were initially recorded during the year, or reported in previous financial statements, are recognized as income or as expenses In the
year in which they arise

The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.e. translation differences on items whose fair value gain or loss is recognized in other comprehensive
income {OCI) or profit and loss are also recognized in OCI or profit and loss, respectively).

(k.) Inventories

The cost of inventories shall comprise all costs of purchase including cost of land, costs of conversion and other costs including borrowing
costs incurred in bringing the inventories to their present location and condition
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Inventories (comprising Land under Development and Construction Work-in-Progress) are stated at lower of cost and net realizable value
Cost includes expenses. net of taxes recoverable, specifically attributable to construction and development of property intended for sale. The
allocation of common costs Is based on the normal level of the activities.

Construction work-in-progress of constructed properties include the cost of land, internal development costs, external development charges,
construction costs, overheads, borrowings cost, development/construction materials and Is valued lower of cost/estimated cost and net
realisable value.

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

{.

Provisions and Contingent Liabilities

Provisions
A provision I1s recognised when the Company has a present obligation as a result of past event, it 1s probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation

When the Company expects some or all of a provision to be reimbursed, reimbursement Is recognised as a separate asset, but only when the
reimbursement is virtually certain The expense relating to a provision is presented in the profit and loss statement net of any reimbursement.

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

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
accurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized because it
1s not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases
where there is a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognise a contingent
liability but discloses its existence in the financial statements

{m.) Revenue Recognition

The Company derives revenues primarily from development and sale of residential cum commercial properties and related services,
maintenance and consulting. Effective 1 April 2018, the Company adopted Ind AS 115 "Revenue from Contracts with Customers’using the
cumulative effect transition method being applied to contracts that were not completed as of 1 April 2018.

Revenues from customer contracts are considered for recognition and measurement when the contract has been approved by the parties, in
writing, to the conlract, the parties to contract are committed to perform the irrespective obligations under the contract, and the contract is
legally enforceable. Revenue is recognized upon transfer of contral over the promised products or services ("performance obligations") to
customers in an amount that reflects the consideration the Company has received or expects to receive in exchange for lhese products or
services (“transaction price”). When there is uncertainty as to collectability. revenue recognition is postponed until such uncertainty is resolved.

To determine whether to recoanize revenue the Company follows a five step model as envisaged in Ind AS 115 aiven below:
Identifying the contract with a customer

|dentifying the performance obligations

Determining the transaction price

Allocating the transaction price ta the performance obligations

Recoanizing revenue when/as performance obliqation(s) are satisfied

Identify the Contract with Customer
The Company evaluates whether a valid contract 1s satisfying all the following conditions:
All parties have approved the agreement {(may be oral or written)
All parties are committed ta approve their obligations.
Each party's rights are identifiable
The contract has commercial substance
Collectability is probable.

Identifying the performance obligations
The Company evaluates the separability of the promised goods or services based on whether they are ‘distinct’. A promised good or service Is
‘distinct’ if both:

the customer benefits from the item either on its own or together with other readily available resources, and

it is ‘separately identifiable’ (i.e. the Company does not provide a significant service integrating, modifying or customizing it)

(iii.) Determining the transaction price
The Company considers the terms of the contract and its customary business practices to determine the transaction price. The transaction
price excludes amounts collected an behalf of third parties, The consideration promised include fixed amounts, existence of any financial
component and any other non-cash consideration, or both

Where the Company has a right to consideration from a customer in an amount that corresponds directly with the value to the customer of the
performance completed to date, the Company recognizes revenue in the amount to which it has a right to invoice.

(iv.) Allocating the transaction price to the performance obligations
The transaction price is allocated to the separately identifiable performance obligations on the basis of their standalone selling price, For
services that are not provided separately, the standalone selling price is estimated using adjusted market assessment approach

(v.) Recognizing revenue when/as performance obligation(s) are satisfied.
Revenue is recognized to the extent that it is probabie that the economic benefits will flow to the Company and the revenue can be reliably
measured, regardless of when the payment is being made.

Revenue is recognized either at a point in time or over time, when (or as) the Company satisfies performance obligations by transferring the
promised goods or services to Its customers
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

The main revenue streams for Zuari Infraworld India Limited relate are as under:
- Residential cum commercial properties (constructed properties)

- Development Management Services.

- Sales Commission

Revenue from sale of residential cum commercial properties {constructed properties)

The Company develops and sells residential cum commercial properties. Revenue i1s recogrised when control over the property has been
transferred to the customer. The properties have generally no alternative use for the company due to contractual restrictions. Enforceable right
to payment does not arise until legal title or posession of the property is deemed to have been passed to the customer Therefore, revenue i1s
recognised at a point In time when the fegal title has been passed to the customer or pocession of property is deemed to have been passed to
the customer. Each unit of the flats or properties are classified as a separate performance obligation and revenue is recognised upon legal
transfer of asset to buyer or when the pocession of property is deemed to have been passed to the customer

The revenue is measured at the transaction price agreed under the contract. In most cases, the consideration (s linked with the process of
construction and does not involve any significant financial component.

The Company has not adjusted the promised amount of consideration for the effects of a significant financing component. In the view of the
Management of the Company, the contract with a customers would not have a significant financing component as there is no difference
between the promised consideration and the cash selling price of the residential units (as described in paragraph 61 and 62 of Ind AS 115)
had the same been sold on full cash basis.

Income from sale of services
Income from service contracts which is In the nature of fees for specified periods are recognised on accrual basis to the extent the services
have been rendered and invoices are raised in accordance with the contractual terms with the customers and recoveries are reasonably

Sales Commission from sale of plots/ residential units
Commission fram sale of plots/ residential flats upon sale of the plots/ flats as per the terms of contract and recoveries are reasonably certain.

Other income

Other income comprises of interest income dividend income and gain/loss on investments. Interest income is recognized on accrual basis
using the effective interest method. Dividend is recognised as and when the right to receive payment Is established by the reporting dale,
which i1s generally when shareholders approve the dividend.

{n.) Taxes on income

{i.) Currentincome tax

(ii

(0.

Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax authorities
using own estimates in accordance with the Income Tax Act, 1961

Current income tax assets and liabilities are measured at t_he amount expected to be recovered from or paid to the taxation authorities, The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or lass (either in other comprehensive income
or In equity), Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to Interpretation and establishes provisions where appropriate.

Deferred tax

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability
is settied, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date

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

Deferred tax relating to items recognised outside profit or loss statement is recognised outside profit or loss (either in other comprehensive
income or in equity)

Retirement and other Employee Benefits

Provident Fund
Retirement benefit in the form of Provident Fund 1s a defined contribution scheme and the contributions are charged to the Profit and Loss

statement of the year when the contributions to the respective funds are due. There are no other obligations other than the contribution payable
under the scheme.

Gratuity
Gratuity liability under the Payment of Gratuity Act 1972. are defined benefit obligations and are provided for on the basis of actuarial valuation
on projected unit credit method, made at the end of each financial year. The gratuity liability is not funded

(iii.) Compensated Absences

Short term compensated absences are provided for based on estimates by the Management considering the entitlements outstanding as at the
reporting date. Long term compensated absences are provided for based on actuarial valuation made at the end of each financial year, The
actuarial valuation is done as per projected unit credit method

Remeasurements

Remeasurements, comprising of actuarial gains and losses. the effect of the asset ceiling, excluding amounts included in net interest on the
net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI In the period in which they
occur, Remeasurements are not reclassified to profit or loss statement in subsequent periods. Net interest is calculated by applying the
discount rate to the net defined benefit liability ar asset.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING INTEGRAL PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

(p.) Financial Instruments

(i)

Financial assels and liabilities are recognised when the Company becomes a party to the contractual provistons of the instrument. Financial
assets and liabilities are mitially measured at fair value Transaction costs that are directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value measured ont initial recognition of financial asset or financial liability

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective Is to hold
these assets to collect contractual cash flows and the contractual terms of the financial assets give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding

Financial assets at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose
objective is achieved by both collecting contractual cash flows on specified dates are solely payments of principal and interest on the principal
amount outstanding and selling financial assets

The Company has made an irrevocable election to present subsequent changes In the fair value of equity investments not held for trading in
other comprehensive iIncome

{iii.) Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless they are measured at amortised cost or at fair value through other
comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets and liabilities at
fair value Lhrough profit or loss are iImmedialely recognised in statement of profit and loss

(iv.) Financial liabilities

Financial liabilities are measured at amortised cost using the effective interest method

(v.) Equity instruments

An equily instrument is a contract that evidences residual interest in the assets of the Company after deducting all of its liabilities. Equity
instruments recognised by the Company are recagnised at the proceeds received net off direct issue cost.

(vi.) Financial guarantee contracts

(a)

(r)

(s)

{t.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss
it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument

Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the
issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment
requirements of Ind AS 109 and the amount recognised less cumulative amortisation

Eamings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to the equity shareholders (after deducting
altributable taxes) by the weighted average number of equity shares outstanding during the year. For the purpose of calculating diluted
earnings per share net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of all dilutive potential equity shares

Segment Reporting

Operating segments are reported in @ manner consistent with the internal reporting provided to the chief operating decision maker. Chief
operating decision maker reviews the performance of the Company according to the nature of business which primarily comprises of
development of real estate projects , both residential and commercial

The Company prepares its segment information 1n conformity with the accounting policies adopted for preparing and presenting financial
statements of the Company as a whole.

Equity, reserves and dividend payments
Share capital represents the nominal (par) value of shares that have been issued.

Share premium includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of shares are
deducted from share premium, net of any related income tax benefits

Retained earnings are adjusted for the following:

- Re-measurement of net defined benefit liability-comprises the actuarial losses from changes in demographic and financial assumptions and
the return on plan assets

All transactions with owners of the parent are recorded separately within equity

Dividend distributions payable to equity shareholders are included in other liabilities when the dividends have been approved in a general
meeting prior to the reporting date

Cash and cash equivalents

Cash and cash equivalents in the cash flow statement comprises cash at bank and in hand and short term Investments with an original
maturity periads of three months or less

For the purpose of the Statement of cash flows, cash and cash equivalents consist of cash and short-lerm deposits, as defined above, net of
autstanding bank overdrafts if any as they are considered an integral part of the Company's cash management.

(u.) Investments

Investments in subsidiary, Joint Ventures and Associates are accounted at their cost In the separate financial statements. Investment in
preference shares in Associates and mutual funds are accouriled for al fair value through profit and loss (FVTPL) at the reporting date.
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in indian Rupees in lakhs, unless otherwise slated)

3 Property, plant and equipment

3.1 Tangible assets

Plant and

Office

Leasehold

Fumniture and

Particulars = Computers Fixtures Vehicles Total
Deemed Cost
As at 01 April 2024 7.18 82.59 132.86 25.42 46.77 165.62 461.45
Additions - 4.04 = 451 - 34.56 43.10
Disposal - - = = = -
Foreign currency transition differences - 0.73 - - - 442 5.15
As at 31 March 2025/ 01 April 2025 7.8 B7.35 132.86 29.93 48.77 205.60 509.69
Addilions - 14.54 10.05 1515 - 164.74 204.48
Disposal (1.80) . S - (42.69) (44 49)
Foreign currency transition differences - 3.34 - - . 3058 33.92
As at 31 March 2028 7.18 103.43 14291 45.08 46.77 358.23 703.60
Accumulated depreciation
As at 01 April 2024 6.25 75.20 114.71 11.27 40.39 58.72 306.54
Charge for the year 0.07 226 18.11 595 231 20.98 49.69
Disposals/adjusiments . - - - - - B
Foreign currency transition differences - (0.05) . ¥ = 2.39 233
As at 31 March 2025/ 01 April 2025 6,32 74 132,82 17.22 42,70 82.09 358.56
Charge for the year 007 402 270 6.97 0.56 39.95 5427
Disposals/adjustments - (1.71) - - - (42.69) (44.40)
Foreign currency transition differences - 3.98 - E . 824 12.22
As at 231 March 2026 6.40 83.70 135.52 24,19 43.26 87.59 380.65
Carrying amount (net)
As at 31 March 2025/ 01 April 2025 0.86 9.94 0.04 12.71 4.07 123,51 151.13
As at 31 March 2026 0.79 19.73 7.39 20.89 3.51 270.64 32295
3.2: Other Intangible Assets
. Computer
Intangible Assets Software Total
Deemed Cast
As at 01 April 2024 37.82 37.82
Additions - -
Disposal - <
As at 31 March 2025/ 01 April 2025 37.82 37.82
Additions 095 0.95
Disposal - -
As at 31 March 2026 38.77 38.77
Accumulated depreciation -
As at 01 April 2024 31.00 31.00
Charge for the year 332 332
Disposals/adjusiments - -
As at 21 March 2025/ 01 April 2025 34,32 34.32
Charge for the year 126 1.26
Disposals/adjustments - -
As at 31 March 2026 35.58 35.58
Carrying amount (net)
Ax at 31 March 2025/ 01 April 2025 3.50 3.50
As at 31 March 2026 3.19 3.19 o
3.3 : Right of Use Assets (RoU)
Particulars (E;E‘i‘:'g) Total
Deemed Cost
As at 01 April 2024 263.77 263,77
Additions - a
Disposal - -
Az at 31 March 2025 01 Apri] 2025 263.77 263.77
Addilions 27913 279,13
Disposal - -
As at 31 March 2026 542.90 542,90
Areuimulated depreciation
As at 01 April 2024 218.42 218.42
Charge for the year 4536 4536
Disposals/adjustments - -
As at 31 March 2025/ 01 April 2025 263.77 263.77
Charge for the year 93.04 93.04
Disposals/adjustments - a
As at 31 March 2026 356.81 156.81
Carrying amount (net)
As at 31 March 2025/ 01 April 2025 (0.00) (0.00)
As at 31 March 2026 186.09 186.09
3.4 : Capital work in progress
Particulars CWP Total
Deemed Cost
As at April 1, 2024 3.50 3.50
Additions 3.50 3.50
Disposal - -
As at March 31, 2025/ April 01, 2025 7.00 7.00
Additions 18357 183,57
Disposal - -
As at 31 March 2026 190.57 190.57
CWIP Ageing Schedule as at 31 March 2026
Past Ageing (Outstanding Since)
Particulars Less than 1 year 1-2 years 2.3 years More than 3 Total
years
Capital work in progress 183.57 350 3,50 B 180,57
CWIP Ageing Schedule as at 31 March 2025
Past Ageing (Outstanding Since)
Particulars Less than 1 year 1-2 years 2-3 years Mare than 3 Total
years
Capital work in progress 3.50 3.50 - - 700
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

4  Investments As at As at
31 March 2026 31 March 2025
4.1 Non-current
(i) Investments in equity instruments carried at cost (Unquoted)
Investment in Associates
Brajbhumi Nirmaan Private Limited
As at the beginning of the year 2,230.55 2,232.45
Adjustment for share of profit/(loss) in Associates (11.34) (1.88)
2,219.21 2,230.57
Darshan Nirman Private Limited
As at the beginning of the year (0.04) (0.04)
(0.04) (0.04)
The Company holds 2,500 {Previous year:2,500) Equity Shares of Rs 10 each
Pranati Niketan Private Limited
As at the beginning of the year 0.02 0.02
0.02 0.02
2,219.19 2,230.55
(ii) Investments in redeemable non-cumulative optionally convertible preference shares
Unquoted Investments in preference shares in associate carried at fair value through Profit or Loss: (fully paid)
Brajbhumi Nirmaan Private Limited 550.00 550.00
[5,50,000 shares of Rs 100 each, fully paid, Date of Maturity 30 November 2033]
(1% Redeemable Non-Cumulative optionally convertible preference shares)
(Initial Cost : Rs.550 lakhs)
550.00 550.00
Investment in Joint Venture 58,139.27 54,722.21
60,908.46 57,502.76
4.2 Current
(i) Investments in mutual funds (Quoted)
Baroda BNP Paribas Liquid Fund Regular Growth - 132.48
Baroda BNP Paribas Ultra Short Duration fund Regular - 200.10
- 332.58
4.3 Investments in Redeemable optionally convertible Non-cumulative Preference Shares:
Company has made investment in 1% Redeemable optionally convertible Non-cumulative Preference Shares of Brajbhumi
Nirmaan Private Limited, an associate. These investments in shares does not satisfy contractual cash flow test as they are
optionally convertible into equity shares and their dividends are linked to profits earned. Accordingly, the Company has classified
these investments in shares at Fair value through profit and loss (FVTPL), The fair valuation far this purpose was carried by an
Independent firm of Chartered Accountants,
4.4 Investment in Joint Venture
During the financial year ended 31 March 2019, the step down subsidiary company has made subscription for 50% share in the
issued share capital of Burj District Development Ltd ("JV Company"), Cayman Islands made up of 25,000 shares of B class of
US$ 1 each as per JV agreement. The joint venture is engaged to carry out any activities which is not prohibited by the Companies
Law ( 2011 revision) of Cayman Islands,
The JV Company has not opened bank account(s) and hence the share capital amount is contributed in its wholly owned
subsidiary during the year. The JV Company hold 1 share in Burj District One Limited, a wholly owned, which is a Jebel Ali Offshore
Company, Dubai, U.A.E. This subsidiary owns a plot of land on which the project “Exquisite Living Residencies” is being managed,
supervised and developed by the company. In terms of an agreement between JV partners, the group is committed to contribute
AED 165,000,000 towards the seed capital. Out of this amount the group has contributed AED 164,604,702 till 31 March 2025.
Balance of AED 395.298 will be contributed before the end of the next financiat year. Additionally, the group has incurred /
capitalised AED 145,904,780 towards the cost of contributing the seed capital.
5  Other financial assets As at As at
31 March 2026 31 March 2025
Unsecured, Considered Good
51 Non-current
Security deposits (carried at amortised cost)* - 31.00
Security deposits (carried at cost)* 1.02 1.02

1.02 32.02
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

5.2 Current
Security deposits - Current (Carried at cost)* 22,91 209.25
Interest Accrued but not due - 0.05
Advance to employees 0.81 1.38
Expenses Recoverable (refer note 5.3. below)* 157.33 157.33
181.05 368.01

5.3 Includes expenses recoverable from related parties;

Brajbhumi Nirmaan Private Limited, India 157.33 157.33
157.33 157.33
6 Deferred tax Asset/ {liability) {net) As at As at
31 March 2026 31 March 2025
6.1 Tax effect of items constituting deferred tax liabilities
Unrealised gain on investment in mutual funds carried at fair value through profit or loss - 0.51
Lease liabilities 4.13 -
413 0.51
6.2 Tax effect of items constituting deferred tax assets
Property, plant and equipment and Intangible assets 12.86 33.83
Provision for employee benefits obligations 30.42 21.32
Others (4.44) (1.79)
38.84 53.36
Unused Tax Losses - 1,726.65
Less: Not considered for deferred tax purposes - (1,207.76)
- 518.90
42.97 572.76
Also, refer note 27 for ather tax related disclosures.

6.3  The Company offsets tax assets and 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 tax authority.

6.4  Asthe management expects that the interest on Non convertible cumulative redeemabie Preference shares will not be allowed as
a deduction, the income tax impact on the same has been recognised in Other Equity, since the initial recognition was in Other
Equity.

As at As at
7 Other Assets 31 March 2026 31 March 2025
Unsecured, Considered Good
71 Current
Advance to vendors 185.69 291.32
Goods and Services tax input credit (Refer Note 7.2 below) 167.40 169.06
Prepaid expenses (refer note 7.3 below) 116.16 95.84
469.25 556.22

7.2 Goods and Service Tax Input credits carried in the books includes input tax credits aggregating to Rs. lakhs 10.71 lakhs (Previous
year: 14.53 lakhs) relating to advance payments to vendors and unpaid vendors bills beyond time period stipulated under GST
Law, which will be claimed in the returns in the subsequent periods when the company is eligible to claim such credits under the
provisions of the GST Law.

7.3 includes Rs.49.74 lakhs (Previous year Rs.71.98 lakhs) on account of brokerage & sales commission paid to an agency for
services, on gross sale consideration receivable from customers. As per the agreement, in the event of non-completion of sale
transaction, such commission is refundable by the agency. The commission paid is charged to the Profit & Loss Statement as and
when revenue is recognised on a proportionate basis.

8 Inventories
(valued at lower of cost or net realizable value) . Ll
31 March 2026 31 March 2025

Completed units ( Refer Note 8.1, below) 976.22 926.44
Construction Work-In-Progress (includes cost of Land
Borrowing Cost and Project Construction 18,114,55 17.443.56
and Development Cost) (Refer Note 8,2 below)

19,090.78 18,370.00

8.1 Represents residential units in respect of which company has entered into agreement for sale with the respective customers,

amounts received against these agreements by the company has been reported as advance from customers in Note No. 17.
Pending receipt of balance consideration and execution of absolute sale deed eh‘gjpg the transfer of legal title/deemed handover

of the property, the same is reported as Inventory. /
rid /
I)./ ..3«\0 f?&
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ZUAR! INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, uniess otherwise stated)

8.2 The Management has reviewed the carrying value of its construction work-in-progress by assessing the net realisable value of the
project which is determined by forecasting sales rates, expected sale prices and estimated costs to complete (including escalations
and cost overrun). This review by the management did not result in any loss and thus no adjustments/ provisions to the carrying
value of project work-in-progress was required and external valuation was not considered necessary by the Management. In
respect of early stage projects, the underlying fair value of land based on valuation report of chartered engineer was considered for
the purpose of determining the net realisable value and the carrying value of the construction work-in-progress was found to be
less than the net realisable value so ascertained.

9 Trade receivables As at As at
31 March 2026 31 March 2025
Unsecured, Considered Good

9.1 Current
Trade receivables - Related Parties (refer note 9.2. below) 1,053.31 1,921.63
Trade receivables - others* 61.29 0.08

1,114.60 1,921.71

9.2 Receivables from the related parties;

Brajbhumi Nirmaan Private Limited 404.02 404.02

Paradeep Phosphates Limited 5.06 5.06

Burj District One Ltd 644.23 1,512.55

Zuari Farmhub Limited -
1,053.31 1,921.63

*Balances are subject to confirmation

Particulars Outstanding for following periods from due date of payment
Less than 6 6 months -1 1-2 2.3 years More than 3 Total
months year years years

Undisputed Trade receivables — 705.52 - - 5.06 404.02 1,114.60

considered good

Previous year

Undisputed Trade receivables — 1,512.63 - - 5.06 404,02 1,924.71

considered good I ‘ l L

9.3 The Management of the Company expects full realisation of these receivables, accordingly no allowance towards non recovery is
considered necessary by the Management.

9.4 No trade or 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 receivable are due from firms or private companies respectively in which any director is a partner, a
director or a member,

10 Cash and bank balances

As at As at
31 March 2026 31 March 2025

Cash and cash equivalent
Cash on hand 0.24 0.46
Balances held in banks in current account 4,287.38 1,675,81
Deposits held with banks with other than lien marked more than 3 months but less that 12
months maturity period*

- 12.44

Other balances held with bank
Balance in ESCROW accounts 33,349.47 59,651.08
37,637.09 61,239.30
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

(All Amounts in Indian Rupees in lakhs unless otherwise slated)

1 Share capital As at As at
31 March 2026 31 March 2025
A
(i) Authorised
6.00 00 000 (Previous year:5,00,00,000) Equity Shares of Rs, 10 each 6,000.00 6,000.00
1.50,00,000 (Previous year 1,50,00,000) Preference Shares of Rs, 10 each 1,500.00 1,500.00
7,500.00 7,500.00
{i) Issued, subscribed & paid up
552,63,157 (Previous year:5,00,00,000) Equity Shares of Rs 10 each 5,526,32 5,526.32
1,14 50,000 (Previous year:1,14,50,000) Non-Convertible Cumulative Redeemable 1.145.00 1,145 00
Preference Shares of Rs 10 each 1ssued al premium of Rs. 90 each,
6,671.32 6,671.32
12 Other equity As at As at
31 March 2026 31 March 2025
12,1 Deemed equity on fair-value adj toN tible cumul, d ble preference Shares:
Equity component of redeemable Preference Shares 562.11 562.11
Income tax effect on the inferesl partion on Preference shares {146.15) (146.15)
415.96 415.96
Also refer note 13.4(i) below for delailed disclosure on preference shares
12.2 Security Premium Account:
As at the beginning and end of the year 13,434.668 13,434.63
13,434.68 13,434.68
12.3 Balance in profit and Loss Statement
As al the beginning of the year. (33,550.34) {24,166.90)
Adad: Profit for the year befare OCI (10,099,23) {9,383 44)
Net deficits in the profit and loss statement (43,649.58) (33,550.34)
12.4 Foreign currency translation reserve
As al \he beginning of lhe year. 1,444.00 300.62
Exchange differences on lranslaling the | 1ts of foreign Yy 5,683.54 1.143.38
7.127.54 1,444.00
{22,671.39) (18,255.70)
13 Borrowings As at As at
31 March 2026 31 March 2025
13.1 Long-term borrowings:
(i) Secured Loans
Term Loans from others:
AXIS Finance Limiled 18,000.00 14,250 00
Less: Amartization as per IND AS (113.96) (123,40)
Bajaj Finance Limiled 17,300.00 15,500,00
Aditya Birla Capital Limited 2,185 00 -
37,371.04 29,626.60
{ii) Unsecured Loans
Inter-Corporate Deposits from related parties
Globalware Trading & Haldings Limiled, UAE - 1.221,55
Zuari Inteational Limited 17,864.00 21,057.93
Zuari Industries Limited (carried at cosl) 6,062 00 6.697.00
23,926.00 28,976.49
Other Loans (refer note 13.4)
Fairy Ryde Limiled - 601 48
= 601.48
Liability p of and fi ial instrument
Non-Convertible Cumulative Redeemable Preference Shares 1,145.00 1.145.00
(Also. reler note 13 4(ii) belaw)
52,442.04 60,349,568
13.2 Short -term borrowings:
()  Secured Loans
Term Loans from others
Barclays Bank PLC 18,700,00 18,500,00
Interest Accrued but not due on current borrowings - 136.09
Interest Accrued but nol due on non-curreni borrowings 173.74 112.08
18,873.74 18,748.17
(ii) Unsecured loans
Inter-Corporate Deposits from related parties
Advenlz Finance Private Limited 8,200.00 8,200.00
Indian Fumiture Products Limiled 33.74 30.47
B,233.74 8,230.47
27,107.48 26,978.63

WEPY & Co.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
{All Amounls in Indian Rupees in lakhs unless olherwise slated)

133

0}

(i)

13.4
0]

(i

{iii)

Unsecured Inter-Corporate Deposits from related parties

Zuari Industries Limited, Holding Company

Unsecured inler-carporate deposit taken from Zuari Industries Limited, the holding company to meet the working capital needs of the
Company for a period of uplo 3 years

Terms of Repayment:

Particulars Outstanding Loans Repaid Interest Outstanding Due Date*
31 March 2025 during the accured 31 March 2026
Year and due
Loan (including interest accured) 6,69700 11,85100 12,486.00 - 6,062.00 31-Mar-29
Total 6,697.00 11,851.00 12,486.00 - 6,062.00

* Due dates after considering rollover/ renewal during the year.

Adventz Finance Private Limited

During the year Additional loan for working capital purpose of Rs. 8200 lakhs from Advenlz Finance Private Limited, a group company
carries interest rale of 11.5% p.a. from 1 Januanry 2026 10.50% p.a. The loan alang with interest amaunting to Rs. 2400 lakhs is due on 9th
June 2026 & Rs.5800 lakhs is due on 141h Jan 2027 and accordingly disclosed under short term borrowings. The loan outstanding including
interest accruals as al 31 March 2026 is Rs.8200 lakhs (Previous Year Rs 8 200 lakhs). Since the loan is repayable within 12 months lhe
given loan is nol carried at amortised cost

Non-Canvertible Cumulative Redeemable Preference Shares:
Reconciliation of Shares Qutstanding at the beginning and end of the reporting year

Non-Convertible C ive Red ble Prefi Shares of Rs 10 each, issued at As at As at
premium Rs 90 per share 31 March 2026 31 March 2025
At the beginning of the year 11,450 000 11,450 000
Issued during lhe year - -
Outstanding at the end of the year 11,450,000 11,450,000
Shares holding more than 5% as at the beginning and end of the reparting year

Non-Convertible Cumulative Redeemable Preference Shares As at 31 March 2026 As at 31 March 2025

of Rs 10 each, issued at premium Rs 30 per share. inNao's In % In No's In %

Mr. Saroj Kumar Poddar R 8,500,000 4% 8 500,000 T4%
Texmaco Infrastructure & Holdings Limiled 2,950,000 26% 2.950,000 26%
Outstanding at the end of the year 11,450,000 100% 11,450,000 100%

Rights, preferences & restrictions attached to Non-Convertible Cumulative Redeemable Preference Shares:
The Company has only one class of non-converlible preference share having a par value of Rs 10 per share, carrying coupon rale of 8.5%
per annum which are cumulative in nature and redeemable on 31 Mar 2029 (70,00.000 Shares), 31 Mar 2029 (15 00,000 Shares) and 31
March 2027 (29,50,000 Shares) respectively. During the year lhe Company has extended the redemption period of 85,00.000 preference
shares which was due on 31 March 2025 to 31 March 2029, lhese share are reedmable at a price band of Rs. 125 - Rs. 150 per preference
share. Each holder of preference shares is entilled to one vote per share on resolulions placed before the company

(iv) Pursuant to Schedule lll of the Campanies Acl 2013 ("the Acl"), for companies whose financial statements are drawn up in compliance of
the Companies (Indian Accounting Standards) Rules, 2015 read with Indian Accounting Slandard 32 - Disclosure of Financial Instruments,
Non-convertible redeemable cumulalive preference shares which are setlled in cash needs to be classified as 'financial liability' and not
‘equity’. Accordingly company has computed the fair value of these preference shares considering the effeclive interest rate (EIR) at 14%
and the portion computed as ‘Borrowing’ amounting to Rs.1,145 00 lakhs (Previous Year Rs.1,145.00 lakhs) has been classified under
‘Long-term Borrowings' and the portion compuled as the deemed equity amounting lo Rs. 415,96 lakhs (Previous year Rs.415.86 lakhs),
nel of taxes has been reported under 'Other Equity’.

With respect lo premiumn received on issue as well as the addilional premium payable on redemplion of preference shares no adjustments/
disclosures has been carried out as contemplated in [nd-AS 32 and Ind-AS 109 read with Scheduie lll of the Act, since such classificalion of
the 'securities premium accounl’ into ‘borrawings' or ‘olher equity’ will be inconsistent with the provisions of seclion 52 of the Acl which
stipulates the manner in which the securities premium acceunt can be ulilised. Also the additional premium payable on the redemption has
not been recognised In the absence of the accumulated profits since recognition of such a liability will be viclative of section 55 of the Act,
Considering above. he Company has been legally advised thal no further recognilion ar adjustments to the premium amounts are required
in view of the specific provisions of section 52 and 55 of the Act, Accordingly, no adjustments as required under Ind-AS 32 and ind-AS 109
read with Schedule Iil of the Act are made in respect af the premium payable on redemption

14 Lease Liabilities As at As at
31 March 2026 31 March 2025

14.1 Non-Current

Lease Liability 90 61 -
90.61 -
14.2 Current
Lease Liability 111.60 -
111.60 -
202.27 -
(i) The in lease liahili is as foll
Particulars For the year anded For the year
March 31, 2026 | ended March 31,
2025
Balance at the beginning” . 111.38
Lease liabilities created during the year 27913
Finance cos! accrued during the year 2936 717
Payment/payable towards lease liabilities 106.28 118.55
Balance as at the end 20z -
“excluding refundable renl deposit of Rs.26.70 lakhs carried at amortised cost.
15  Trade payables As at As at
31 March 2026 31 March 2025
15.1 Non-Current

Retenlion Money - non current (carried at cost)™ 255.85 63.22

255.55 53,22
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NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(Al Amounts in Indian Rupees in lakhs unless olhermse statad)

15.2 Current
Retention Money - current (carried at cost)™ 42.28 362.23
Dues lo relaled parlies {carried al cost) 2332 1.52
Dues to micro & small enterprises {(carried al cost)* 27.13 0,03
Dues ta alhers (cammed al cost)* 210.00 641.98
302.73 1,005.77
Particulars Outstanding for following periods from due date of payment
Less than 1 1-2 years 2-3 years More than 3 years Total
year
(i) MSME 27.13 - - - 2713
previous year 003 - - - 003
(i) Others 24284 2136 8.01 259.04 531.25
previous year 263 44 111.42 79.08 61502 1,068.96
15.3 Details of dues to micra and small enlerprises as defined under the Micro, Small and Medium Enterprises Development Act, 2006 (MSME
Acl) based on lhe information available with the Company are as under
Pnncipal amount due 1o suppliers under MSME Act 27.13 0.03
Interest accrued and due to suppliers on above amount -
* Balances are subject o confirmation
16  Other Financial Liabililies As at As at
31 March 2026 31 March 2025
16.1 Current
Other financial fiabilities (carried at cost)
Current maturity of long term loans (refer note 13) 5,365,00 750.00
Other Depaosits 4429 44.29
Due to employees 108.81 92.63
Due to related parties 695,77 453.77
Due to others 0,52 8.53
5.214.33 1,348.22
17 Other liabilities As at As at
31 March 2026 31 March 2025
Statutory dues 270.01 338.90
Advances from cuslamers relating lo;
- Completed unils pending regisiration or transfer of possession 91.86 51269
- Construction work-in-pragress 2,53043 1,411.87
- Other customer advances (refer note 17 1 below) 774.08 73749
Payable 1o Joint Venlure 36,744.03 60,795.49
40,410.41 63,796.44
17.1 Includes advances of Rs. 774.09 lakhs (Previous year Rs.731,77 lakhs) collecled from the buyers lowards club membership charges fees
which will be adjusted against the expenses incurred in this regard
18  Provisions As at As at
31 March 2026 31 March 2025
18.1 Non-Current
Provision for graluily obligation 60.63 31.53
Provision for compensaled absences 17.08 8.82
77.711 40.35
18.2 Current
Provision for gratuity obligation 26.09 32,98
Provision for compensated absences 14.91 866
Staff end of service benefits 26689 169.05
307.89 210.70
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

(All Amounts in Indian Rupees in lakhs. unless otherwise stated)

19  Revenue from operations For the year ended For the year ended
31 March 2026 31 March 2025
Sale of residential units 247.47 1,198.19
Development management fees 1,983.43 1,573.13
2,230.90 2,772.32
20 Other income For the year ended For the year ended
31 March 2026 31 March 2025
Interest Income on :
Deposits with Bank 0.1 0.10
Income tax refund 10.73 1564
Gains from redemption of Mutual Fund 11.62 10.60
Unwinding of financial liability 1.00 -
Rent from sub-lease 6.51 -
Profit on sales of fixed asset 1.21 -
Other miscellaneous income 19.89 18.31
51.07 44.65
21 Project construction and development expenses

For the year ended
31 March 2026

For the year ended
31 March 2025

Civil Work
Rework expenses charged to profit and loss

Add: Borrowing cost incurred during the year
Add: Employee benefit expenses transferred to construction work in progress

543.47 1,034.15
6.22 3.47
549.69 1,037.62
406.23 1,022.23
134.78 187.99
1,090.70 2,247.84

22

Changes in inventories

For the year ended
31 March 2026

For the year ended
31 March 2025

Completed units of stock

Completed units at the beginning of the year pursuant to Ind AS 115
Add: Tranferred from construction Work-in- progress

Less: Cost of Projects

Less: Finance cost transferred from inventories

Completed units at the end of the year

Changes in completed units during the year (a)

Construction Work-in- progress

Construction work-in-progress at the beginning of the year
Less: Tranferred to completed units stock

Add: Construction cost incurred during the year

Less: Employee cost transferred from inventories

Less: Other expenses transferred from inventories

Less: Rework expenses charged to profit and loss
Construction work-in-progress at the end of the year

Changes in construction work in progress (b)
Less: Changes in WIP related finance cost

Less: Changes in WIP related employee cost
Less: Other expenses transferred from inventories

Total (Increase) / Decrease {a+b)

926.44 2,217.32
280.53 =
(152.18) (1,075.26)
(78.58) (215.61)
976.22 926.44
(49.77) 1,290.87
17,443.56 15,199.19
(280.54)

1,060.70 2,247.84
(84.02) -
(18.92) =

(6.22) (3.47)
18,114.56 17,443.56
{671.00) (2,244.37)
78.58 215.61
84.02 )
18.92 .
(852.52) {2,459.98)
(902.29) {1,189.11)

23

Employee benefit expenses

For the year ended
31 March 2026

For the year ended
31 March 2025

Salaries and wages

Contribution to provident and other funds
Gratuity

Compensated absences

Employee cost transferred from inventories
Staff welfare expenses

Less: Employee benefit expenses transferred to construction work in progress

VSPV & Co.
Chertered Agﬂtounianis
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1,354.73 1,106.13
33.38 28.21
80.93 89.76
18.14 6.45
84.02 -
27.93 28.63

1,599.13 1,269.19

(134.78) (187.88)
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

24  Finance costs

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest expense:

Interest on borrowings

Finance cost transferred from inventrories
Interest others

Fair value adjustment pursuant to Ind AS:
Interest on lease liability (refer note 14)

Less: Borrowing cost transferred to construction work in progress

9,405.63 10,325.90
78.58 215.61
30.41 =
29.36 7.17

9543.98 10,548.68

(408.23) (1,022.23)

9,137.75 9,526.45

25 Depreciation and amortization expenses

For the year ended
31 March 2026

For the year ended
31 March 2025

Depreciation of Property, plant and equipment 54.31 49.69
Amortisation of intangible assets 1.26 3.32
Amoartisation of right of use assets 93.04 45.36
148.61 98.37
26  Other expenses For the year ended For the year ended
31 March 2026 31 March 2025
Rent 60.30 37.73
Travel and conveyance 158.36 88.29
Legal and professional fees 68.51 71.51
Communication and internet charges 15.35 16.46
Office Expenses 53.36 69,54
Repairs and maintenance 43.18 35.04
Auditors remuneration 19.73 14.95
Recruitment expenses, net 19,56 17.69
Maintenance charges 6.78 12,57
Advertising and publicity 160.77 200.20
Rates and taxes 48.77 9.63
Commission & Brokerage 3.21 30.31
Qther expenses transferred from inventories 18.92 -
Maintenance and Security 66.49 75.44
Insurance 46.22 42.58
Business development expenses 8.63 28.91
Directors sitting fees 4.80 5.60
Miscellaneous expenses 223 2.07
Balances no longer required 7.54 -
813.71 758.54
26,1 Remuneration to Auditors’ reported above includes
Statutory Audit Fees 18.53 8.75
Tax Audit Fees 1.00 1.00
Certification fees 0.20 5.20
1973 1435
27 Income Tax For the year ended For the year ended
31 March 2026 31 March 2025
Income tax expense 69.54 63.40
Deferred tax charge/(credit) 528.80 (398.16)
599.34 (334.76)

27.1 The tax effects of timing differences that resulted in changes in deferred
tax are as follows:

For the year ended
31 March 2026

For the year ended
31 March 2025

Difference between accounting base and tax base of tangible & Intangible assets
Temporary differences on benefit obligations

Fair valuation of investment in Preference shares

Other adjustments

Fair valuation of investment in mutual funds

Unused Tax Losses

Fair valuation of leases

20.97 (12.98)
(9.10) (0.98)
2.10 -
1.56 153.38
(0.51) 0.51
(4.13) (518.90)
518.91 (19.19)
529.80 (398.16)

27.2 Deferred tax assets arising from the carry forward of unused tax losses are recognised in these financial statements as there is
convincing evidence that sufficient taxable prafit will be available in the future against which the unused tax losses can be utilised

by the Company, which is considered appropriate by the Management.
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NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

28

Disclosure of Interest in subsidiaries, joint arrangements and associates:

28.1 Disclosure of Interest in the following subsidiaries:

Name Country Ownership Interest of ZIIL (%) Method used to

of As at As at account for

Incorporation 31 March 2026 31 March 2025 investments

Zuari Infra Middle East Ltd UAE 100% 100% Line by line
consolidation
28.2 Disclosure of Interest in the following associates:

Name Country Ownership Interest of ZIIL (%) Method used to

of As at As at account for

Incorporation 31 March 2026 31 March 2025 investments
Brajphumi Nirmaan Private Limited India 25% 25% Equity Accounting
Darshan Nirman Private Limited India 25% 25% Equity Accounting
Pranati Niketan Private Limited India 25% 25% Equity Accounting

Also, refer Note 2(c) for detailed disclosure and accounting treatment.

Note: As at 31 March 2025 Brajbhumi Nirmaan Private Limited holds 50% (Previous year: 50%) of Darshan Nirman Private Limited and

50% (Previous year: 50%) of Pranati Niketan Private Limited.

28.3 Information regarding Associates:

i. Carrying amount of investment in Associates As at As at

31 March 2026 31 March 2025
Darshan Nirmaan Private Limited (0.04) (0.04)
Pranati Nirmaan Private Limited 0.02 0.02
Brajbhumi Nirmaan Private Limited 2,219.21 2,230.57
ii. Share of Profit/(loss) of Associates As at As at

31 March 2026 31 March 2025
Brajphumi Nirmaan Private Limited (11.34) (1.88)

Note: Also refer note 4 of the consolidated financial statements for the year ended 31 March 2026.
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29

291

29.2

293

294

30

Commitments and Contingencies

Contingent Liabilities (not provided for)

Particulars 31 March 2026 31 March 2025
Dividend on Non Convertible redeemable cumulative preference shares not yet declared 1,023.52 926.20
Tax demand for defaults under Section 201 of Income Tax Act, 1961 as per TRACES portal 6.34 6.15
of Income tax website, against which company is in the process of filing rectification.

GST demands in excess of provisions (pending in GST Tribunal aginst which Rs.12.71 lakhs 241.66 258.16
paid as deposit for appeals)

Customer claims not acknowledged by the Parent Company 120.00 171.00
Total 1,391.53 1,361.51

As per the audited consolidated Financial statements of Brajbhumi Nirmaan Private Limited, an associate entity, disputed
tax demands to the extent not provided for is as under:

(a.) Income Tax demand pertaining to AY.2015-16 (FY 2014-15) pending before 427.66 427.66
Commissioner Income Tax (Appeals) Kolkata. Against this demand, Parent Company has

deposited as on the date is Rs.27.46 lakhs (Previous year: Rs. 27.46 lakhs )

the Company has certain litigations involving customers, for which a sufficiently reliable estimate of the amount of the obligation
cannot be made. Based on management assessment and in-house legal team’s advice, the management believes that the Company
has reasonable chances of succeeding before the courts/appellate authorities and does not foresee any material liability. Pending the
final decision on the matters, no further provision has been made in the financial statements.

Capital Commitments

Estimated amount of contracts remaining to be executed on Project construction and development, net of advances aggregates to,
Zuari Infraworld India Limited, Parent Company 1,391.75 738.49

1,391.75 738.49
Pledge of assets:

The Company has executed Corporate Guarantees with the Zuari Industries Limited, the holding company in favour of Canara Bank
for extending financing facility to Zuari Industries Limited, the holding company.The company has also provided security by way of
Mortgate on Project land of company for this financing facility

Earnings Per Share ("EPS")

Basic Earnings Per share (EPS) amounts are calculated by dividing the profit for the year attributable to equity holders of the parent
by the weighted average number of Equity shares outstanding during the year. There are no dilutive potential equity shares,
accordingly the Diluted EPS are also calculated by dividing the profit attributable to equity holders by the weighted average number of
equity shares outstanding during as at the end year.

The following reflects the income and share data used in the computation of basic and diluted EPS :
(No. of shares in absolute humbers)

Particulars 31 March 2026 31 March 2025

Profit before OCI attributable to equity holders of the parent company (10,099.23) (9,383.44)
Weighted Average number of equity shares used for computing EPS (Basic & Diluted) 55,263,157.00 55,263,157.00
Earning/(Loss) Per Share (Basic and Diluted) (Rs.) (18.27) (16.98)
Face value per share (Rs.) 10.00 10.00

VSPV & Co.
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31 Related Party Disclosures
31.1 Details of related party and their relationship with the Company:

Sl.  Name of the related party
No

Zuari Industries Limited
2 Zuar Infra Middle East Limited, UAE

3 Zuari Infraworld SJM Properties LLC, UAE (formerly SJM Elysium

Properties LLC)

4 Burj District Development Limited. Cayman Islands

5 Burj District One Limited, UAE

6 Brajbhumi Nirmaan Private Limited

7 Darshan Nirman Private Limited

8 Pranati Niketan Private Limited

9 Rosewood Agencies Private Limited
10 Neobeam Agents Private Limited
11 Mayapur Commercial Private Limited
12 Nexus Vintrade Private Limited
13 Bahubali Tradecomm Private Limited
14 Hopeful Sales Private Limited
15 Divine Realdev Private Limited
16 Kushal Infraproperty Private Limited
17 Beatle Agencies Private Limited
18 Suhana Properties Private Limited
19 Saket Mansions Private Limited
20 Zuari Management Services Limited
21 Simon India Limited

22 Zuari Finserv Limited (formerly known as Zuari Finserv Private

Limited)
23 Indian Furniture Products Limited
24  Zuari Intemational Limited
25 Zuari Insurance Brokers Limited
26 Forte Fumiture Products India Private Limited
27 Zuari Envien Bioenergy Private Limited
28 Zuari IAV Private Limited
28 Texmaco Infrastructure & Holdings Limited
30 Zuari Agro Chemicals Limited
30 Adventz Finance Private Limited
31 Saroj Kumar Poddar
32 Akshay Poddar

33 Puja Poddar

34 Athar Sahab, Managing Director, Zuari Industries Limited
35 Alok Banerjee, CEQ & Director
36 Akhilesh Thakur, Chief Financial officer

37 Akshar K. Biyani, Company Secretary (appointed w.e.f May 09, 2025)

38 Adventz Trading DMCC

39 Globalware Trading & Holdings Ltd, U.A.E

40 Indian Furniture Products Limited. U A.E

41  Green Tree Property Management Co. LLC. U AE.
42 Vinay Varma

31.2 Details of transactions with related parties:

Sl. Particulars
No

1 Management Fees Income
Zuari Agro Chemicals Limited
Texmaco Rail & Engineering Limited
Adventz Finance Private Limited

2 Expenses,Service Charges, Reimbursement
Zuari Industries Limited
Simon India Limited
Zuari Mangement Service Limited
Adventz Finance Private Limited
Zuari Intemational Limited
Zuari Finserv Limited

3 Income,Rental Income,Reimbursement
Simon India Limited

ySPY & Co.
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Nature of relationship with the Company

Holding Company
Subsidiary
Step down Subsidiary

Joint Venture of Step down subsidiary
Subsidiary of the Joint Venture of Step down subsidiary
Associates

Associates

Associates

Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Subsidiary of Brajphumi Nirmaan Private Limited
Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Joint Venture of Halding Company
Joint Venture of Holding Company
Associates of Holding Company
Assaciates of Holding Company
Promoter of Halding Company
Director of holding company
Person having significant influence & relative of director of holding

company

Person having significant influence in subsidiary & relative of director of
holding company

Key Management Personnel

Key Management Personnel

Key Management Personnel

Key Management Personnel

Entities having common management control with subsidairy
Entities having common management control with subsidairy
Entities having common management control with subsidairy
Joint Venture of Step down subsidiary

Key Management Personnel of subsidiary

Year ended
31 March 2025

Year ended
31 March 2026

= 480
250.00 -
75 -
21.16 15.44
3.30 360
118.37 50.79
107.08 99.56
0.03 1.56
0.15 0.89
6.57 -
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SI.  Particulars

Year ended Year ended
e 31 March 2026 31 March 2025
2 Inter-Corporate Deposits Taken - Liability
Zuari Industries Limited
- Accepted 11,851.00 12,565.00
- Repayment 12.486.00 6.928.75
Texmaco Infrastructure & Holdings Limited
- Repayment - -
Adventz Finance Private Limited
- Accepted 8,200.00 8,200.00
- Repayment 6.400.00 6,400.00
Zuari International Limited
- Accepted 5,288.00 5,875.00
- Repayment 8.481.93 24,924 .62
Globalware Trading & Holdings Ltd
- Repayment 1,269.84 467,85
Akshay Poddar
- Repayment - 3 465,85
3 Interest on ICD (Expenses)
Zuari Industries Limited 850.98 343.26
Zuari {nternational Limited 245241 3,418.08
4 Escrow& Restricted accounts
Burj District One Limited, UAE 126,835.76 75.840.26
31.3 Compensation paid to Key management personnel compensation:
Sl. Particulars Year ended Year ended
No 31 March 2026 31 March 2025
1 Short-term employee benefits
Alok Banerjee, Chief Executive Officer & Director 189.75 169.69
Akhilesh Thakur, Chief Financial officer 58.92 4430
Vinay Verma, Key Management Personnei of subsidiary 211.90 204,59
2 Retirement benefits {Provident fund and Gratuity)
Alok Banerjee, CEQ & Director 9.28 8.63
Akhilesh Thakur, Chief Financial officer 3.43 3.11
3 Sitting fees
Directors sitting fees to Non-executive Directors 4,80 5.60
Total compensation 478.08 391.62
31.4 Year-end balances
SI. Particulars Year ended Year ended
No 31 March 2026 31 March 2025
1 Trade receivable
Brajbhumi Nirmaan Private Limited 404,02 40402
2 Expenses Recoverable
Brajbhumi Nirmaan Private Limited 157.33 157.33
3 Loans from related parties:
2Zuari Industries Limited 6,062.00 6,697.00
Globalware Trading & Holdings Ltd . 1,221.55
Adventz Finance Private Limited 8.200.00 8,200.00
Zuari International Limited 17.864.00 21,057.93
4 Remuneration payable / dues to employees
Vinay Varma 6965.77 4583.77
5 Investments in redeemable non-cumulative optionally convertible preference shares
Brajbhumi Nirmaan Private Limited 550.00 550.00
6 Escrow& Restricted accounts
Brajbhumi Nirmaan Private Limited 126,835.76 75,840.26

~

Other year-end balances
(a) Payable balance
Zuari Industries Limited 23.32 15.64

31.5 Terms and conditions

All transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions and in the normal course of
business.

VSPV & Co. 6
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32

(ii.)

(iii.)

32,2

(ii.)

Financial risk management objectives and policies

The Company's principal financial liabilities, comprise of loans and borrowings, trade and other payables, security deposits and
employee dues. The main purpose of these financial liabilities is to finance the Company's operations and to provide guarantees
to support its operations. The Company's principal financial assets include loans, trade and other receivables and cash and short-
term deposits that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the
management of these risks. The Company's senior management is supported by the finance team that advises on financial risks
and the appropriate financial risk governance framework for the Company. Further, the company is primarily operating in the real
estate sector which is subject to The Real Estate (Regulation and Development) Act, 2016 (RERA).

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and
commodity risk. Financial instruments affected by market risk include loans and borrowings. deposits and investments in mutual
funds.

Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily to the Company’s
long-term debt obligations with floating interest rates.

The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. Loan
facility from Bajaj Finance Ltd. is subject to floating rate of interest based on RBI Repo Rate, while the borrowings from the related
entities carry interest at a fixed rates.

Interest sensitivity analysis Outstanding Increase/ Effect on profit
Loan facility decrease in before tax
subject to basis points

floating rates
For the year ended 31 March 2026

Increase in base points 15,500.00 +50 77.50
Decrease in base points - -50 -
For the year ended 31 March 2025

Increase in base points - +50 -
Decrease in base points - -50 -

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 exposure to the risk of changes in foreign exchange rates relates primarily to the Company's
operating activities (when revenue or expense is denominated in a foreign currency) and the Parent Company’s net investments in
foreign subsidiaries.

Equity price risk
The Company's naon-listed equity securities are susceptible to market price risk arising from uncertainties about future values of
the investment securities. The Company's Board of Directors reviews and approves all Investment decisions.

Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its

financing activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial
instruments,

Trade receivables

Sale of units (Villas/ Villaments & Appartments):

Customer credit risk is managed by "CRM team” subject to the Company's established policy, procedures and control relating to
customer credit risk management. Outstanding customer dues with respect to Customers demands are regularly monitored for
proactive actions,

Development Management Fees:
Apart from real estate activities, the Company also provides Project Development services. The Trade Receivables includes dues
from these activities aggregated to Rs.1,861.60 lakhs (Previous year Rs 319.69 lakhs).

An impairment analysis is performed at each reporting date on an individual basis for these entities. The Company does not hold
collaterals as security, The Company evaluates the concentration of risk with respect ta trade receivables as Nil, as its customers
are related and are part of the same group and with respect of sale of flats & villas the sale deed is executed only after the
realisation.

-""'-_-_-“-‘_ Ty l
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32.3

32.4

Liquidity risk
The Company monitors its risk of a shortage of funds regularly and is directly monitored by CFO of the company .

The Company's objective is to maintain balance between continuity of funding and flexibility through the use of bank loans and
Debt Preference Shares.

The management expects to renew/rollover all of the short term debts/borrowings that are falling due in next 12 months. Further
the Company is confident of increased operational cash inflows from bookings of flats/villas/apartments and is also ensured of
continued support from its Halding/ Associates Companies and the Promoters.

The management also obtained consent from the preference shareholders for extension of the redemption of preference shares
which are due for redemption on 31 March 2025. These preference shares are now due for redemption on 31 March 2029.

Capital Management

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity
reserves attributable to the equity holders of the parent. The primary objective of the Company's capital management is to ensure
their ability to continue as going concern and maximise the shareholder value.

The company manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. To maintain or adjust the capital structure, the company may adjust the dividend payment
to shareholders, return capital to shareholders or issue new shares. The campany monitors capital using a gearing ratio, which is
net debt divided by total capital plus net debt,

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted payments as at 31 March 2026:

Particulars Ondemand <3 month 3to12months 1to3years > 3 years Total
Borrowings - 16,807.48 15,665.00 57,496.00 5,060.00 95,028.48

(Incl. Debt portion of
Preference Shares)

Trade payables 23.32 165.36 336.05 33.65 - 558.38
Lease liabilities - 2.79 83,70 115,72 - 202.21
Other financial liabilities - 152.29 697.10 - - 849.39
Total 23.32 17,127.92 16,781.85 57,645.37 5,060.00 96,633.46

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted payments as at 31 March 2025:

Particulars Ondemand <3 month 3to12months 1to 3 years > 3 years Total
Borrowings - 16,648.17 11,681,94 53,771.48 5,226.60 87.328.20

(Incl. Debt portion of
Preference Shares)

Trade payables 36.58 195.92 456,14 377.86 2,51 1,069.01
Other financial liabilities - 63.56 535.66 - - 599.22
Total 36.58 16,907.65 12,673.75 54,149.34 5,229.11 88,996.43

As per the consolidated financial statements of Zuari Infra Middle East Limited, a subsidiary Company

The primary objective of the group capital management is to ensure that it maintains healthy capital ratios in order to support its
busines and maximize shareholders' value. The group manage its capital structure and make adjustments to it in light of changes
in business conditions. No changes were made in the objectives, polices or processes during the year ended 31 March 2026.

» In terms of JV agreement, Zuari Infraworld S J M Properties L.L.C (the “company’) is acting as a custodian /agent of the
subsidiary of JV company which is entrusted with the task of project management, supervision and successful development of the
said project for an agreed fee.

» All the contracts and their related payments in relation to the above activities are entered into the name of the company.
Consequently, all the commitments regarding ongoing projects are disclosed in the subsidiary of JV company.
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(All Amounts in Indian Rupees in lakhs, unless otherwise stated)

33 Fair values
Set out below, is a comparison by class of the carrying amounts and fair value of the financial instruments
Particulars Carrying value

)

As at 31 March 2026 As at 31 March 2025
Financial assets carried at cost

Preference Shares held in Associate Company 550.00 550.00
Interest accrued and not due - 0.05
Expenses Recoverable - Related parties 157.33 157.33
Security deposits 31.00 31.00
Trade Receivables 1,114.60 1,821.71
Cash and cash equivalents 37,637.09 61,239.80
Advance to employees 0.81 1.38
Investment in Associate 2,219.21 2,230.57
Security deposits 23.93 210.27
Total 41,733.97 66,342.11
Financial liabilities carried at fair value through profit or loss

Preference shares (debt portion) 1,145.00 1,145.00
Lease liability 202.21 -
Financial liabilities carried at cost

Other deposits 44,29 44.29
Dues to employees 108.81 92.63
Trade payables 558.90 1,077.51
Total 2,059.21 2,359.44

Other Notes:

The management assessed that cash and cash equivalents, other bank balances, trade receivables, retention money, inter
corporate deposits, loan to related party and trade payables approximate their carrying amounts largely due to the short-term
maturities of these instruments. The fair value of the financial assets and liabilities is included at the amount at which the
instrument could be exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.

(ii.) The following methods and assumptions were used to estimate the fair values:

34

()

(a.) The fair values of the unquoted Preference shares have been estimated using a DCF model and considering the future cash
outflow in this regard, based on a independent valuation . The valuation requires management to make certain assumptions about
the model inputs, including forecast cash flows, discount rate, credit risk and volatility. The probabilities of the various estimates
within the range can be reasonably assessed and are used in management's estimate of fair value for these unquoted Preference
shares.

(b.) The fair values of the Company’s interest-bearing borrowings and loans approximates to their carrying amounts i.e., cost as at
the end of the reporting year. The own non-performance risk as at reporting was assessed to be insignificant.

Fair Hierarchy
The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities.

Quantitative disclosures fair value measurement hierarchy for assets:

Assets: Total Quoted prices in Significant Significant
active markets observable inputs unobservable
inputs
(Level 1) (Level 2) (Level 3)
Preference shares held in Asscciate 550.00 - - 550.00

Amounts in the parenthesis represent previous year.

(i.) There have been no transfers between Level 1 and Level 2 during the year.
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(ii.)

{iii.)

(iv.)

(v.)

Gratuity (Employment benefit plan)

Particulars As at 31 March 2026 As at 31 March 2025

Current Non-current Current Non-current
Value of Plan - Gratuity (Un-Funded) 23.67 63.05 27.60 36.91
Gratuity:

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets gratuity on departure at 15
days salary (last drawn salary) for each completed year of service.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and amounts
recognised in the balance sheet for the respective plans:

Net employee benefit expense (recognized in Employee Cost) for the year ended:

Particulars As at As at
31 March 2026 31 March 2025
Current Service Cost 7.97 5.73
Net Interest Cost 4.81 4.35
Expense recognised in profit and loss statement 12.78 10.08
Actuarial (gain)/loss on obligation:
Particulars As at As at
31 March 2026 31 March 2025
(Gain)/loss from change in demographic assumptions (6.26) (0.30)
(Gain)/loss from change in financial assumptions (1.84) 1.15
Experience (gains) / losses (0.15) 1.64
Total actuarial (gain)/loss (8.26) 2.48
Other comprehensive income
Particulars As at As at
31 March 2026 31 March 2025
Actuarial (Gain)/Loss recognized for the period (8.26) 2.48
Total Actuarial (Gain)/Loss recognized in (OCl) (8.26) 248
Changes in the present value of the defined benefit obligation are, as follows:
Particulars As at As at
31 March 2026 31 March 2025
Opening defined obligation 64.51 60.88
Current service cost 7.97 5.73
Interest cost 4.81 4.35
Contribution paid - (8.94)
Past Service Cost 17.69 -
Actuarial (gain)/ loss on obligations (8.26) 2.48
Defined benefit obligation 86.72 64.51
The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:
Particulars As at As at
31 March 2026 31 March 2025
Mortality 100 % of IALM 2012-14 100 % of IALM 2012-14
Interest / Discount Rate 7.10% 6.55%
Rate of increase in compensation 5.00% 5.00%
Expected average remaining service 10.30 4.55
Benefit of normal retirement considered as per Payment of Gratuity Act, 1972 Rs. 20 Lakhs Rs. 20 Lakhs
Employee Attrition Rate (Past Service) PS: 0to 18 years : 5.71% PS: 0to 18 years :
PS: 18 to 30 years : 18.13%
5.71% PS: 18 to 30 years :
PS: 30 to 42 years : 18.13%
5.71% PS: 30 to 42 years :
18.13%
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NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
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(vi.) A quantitative sensitivity analysis for significant assumption as at the reporting date is as shown below:

Gratuity Plan As at 31 March 2026 As at 31 March 2025

Assumptions Discount rate Future salary increases

Sensitivity Level +1% increase -1% decrease +1% increase -1% decrease
Impact on defined benefit obligation 93.41 80.86 66.94 62.27
Gratuity Plan As at 31 March 2026 As at 31 March 2025

Assumptions Discount rate Future salary increases

Sensitivity Level +1% increase -1% decrease +1% increase -1% decrease
Impact on defined benefit obligation 66.94 62.27 62.40 66.77

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit cbligation as a resuit of
reasonable changes in key assumptions occurring at the end of the reporting period.

(vii.) The following payments are expected contributions to the defined benefit plan in future years:

Particulars As at As at

31 March 2026 31 March 2025
Within the next 12 months 23.67 27.60
Between 2 and 5 years 21.83 26.88
Between 5 and 10 years 116.91 29.53
Total expected payments 162.40 84.02

Note: The above disclosures are based on the valuation report by an independent actuary and relied upon by the auditors.
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36 Segment Information
Information regarding Operating Segment Reporting as per Ind AS-108
The Chief Financial Officer monitors the operating results of its business units separately for the purpose of making decisions about resource

allocation and performance assessment. Accordingly, the Company has identified only one segment i.e., real estate sector as its reportable
segment for the purpose of Ind AS 108.

Real Estate segment (RE) is into development, sale, management and operation of all or any part of townships, housing projects, including
leasing of self owned commercial premises and also rendering development management services and thus entire business has been
considered as a single operating companent by the Management.

36.1 The following table presents assets and liabilities information for the Company’s operating segments as at year end:

Geographical information Non-current assets Revenue from operations
As at As at for the year ended for the year ended
31 March 2026 31 March 2025 31 March 2026 31 March 2025
India 261.37 579.18 799.97 1,203.99

Outside India (Dubai) - = : =
261.37 579.18 799.97 1,203.99

Note:

Non-current assets disclosed above are excluding Investment in subsidiaries & Associates, financial instruments, deferred tax assets, post-
employment benefit assets etc.

36.2 Revenue from the customers contributing more than 10% of the total revenue are given below:
There are no customers who individually contribute more than 10% of the total revenue of the Company. Accordingly, no disclosures has been
made in this regard.

37 Disaggregation of revenue

Particulars For the year ended 31 March 2026 For the year ended 31 March 2025
India Outside India India Outside India
Sale of residential units 247 .47 - 1,199.19 -
Development management fees 532.03 1.451.40 4.80 1,568.33
Total 779.50 1,451.40 1,203.99 1,568.33

38  Accounts of most of the trade payables, trade receivables, loans & advances and customer advances are subject to confirmation and
management does not except any material adjustments had the confirmation were received. In the opinion of the Management none of the
assets, other than property plant and equipment, have a value lower on realisation in the ordinary course of business than the amount at
which they are stated in these consalidated financial statements.

(Signatures to notes 1-2 & 29 to 38)
The accompanying notes form an integral part of the standalone financial statements

As per our report attached For and on behalf of the Board of Directors of
Zuari Infraworld India Limited
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