NOTICE OF THE 32> ANNUAL GENERAL MEETING

NOTICE is hereby given that the 32" Annual General Meeting (“AGM”) of the members of M/S MAXOP
ENGINEERING COMPANY PRIVATE LIMITED will be held by Video Conferencing on Friday, 28"
August, 2026 at 12:30 P.M IST having deemed venue to be the Registered Office of the company at A-2/2,
Block A2, Ground & Upper Ground Floor, Africa Avenue, Safdarjung Enclave, New Delhi — 110 029 to

transact the following business:

ORDINARY BUSINESS

To consider and adopt (a) the Audited Financial Statement of the company for the Financial Year ended
31 March, 2026 and the reports of the Board of Directors and Auditors thereon; and (b) the Audited
Consolidated Financial Statement of the company for the Financial Year ended 31% March, 2026 and the
report of Auditors thereon and in this regard, to consider and if thought fit, to pass, with or without

modification(s), the following resolutions as ORDINARY RESOLUTIONS:-

a) “RESOLVED THAT the Audited Financial Statement of the company for the Financial Year
ended 31% March, 2026 and the reports of the Board of Directors and Auditors thereon, as circulated

to the members, be and are hereby considered and adopted.”

b) “RESOLVED THAT the Audited Consolidated Financial Statement of the company for the
Financial Year ended 31 March, 2026 and the report of Auditors thereon, as circulated to the

members, be and are hereby considered and adopted.”

To re-appoint M/s. Walker Chandiok & Co. LLP, Chartered Accountants as Statutory Auditor and in

this connection, to consider and if thought fit, to pass, with or without modification(s), the following

resolution as an ORDINARY RESOLUTION:-

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if
any, of the Companies Act, 2013 read with Rules framed thereunder (including any statutory modification(s)
or re-enactment thereof for the time being in force), M/s. Walker Chandiok & Co. LLP, Chartered
Accountants (Firm Registration No. 001076N/ N500013) be and are hereby re-appointed as the Statutory
Auditors of the company to hold office for a period of five consecutive years from the conclusion of 32"
Annual General Meeting (AGM) until the conclusion of 37" AGM of the company, at such remuneration

as may be mutually agreed upon between the Board of Directors and the Statutory Auditors.

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary be and are hereby
severally authorized to file e-form ADT-1 with the Registrar of Companies, Delhi and to do all such acts,

deeds and things as may be required to give effect to the aforesaid resolution."



SPECIAL BUSINESS

To ratify the remuneration payable to M/s. Jay Narain & Co. appointed as Cost Auditor for the Financial
Year 2026-27 and, in this regard, to consider and if thought fit, to pass with or without modification(s), the
following resolution as an ORDINARY RESOLUTION:-

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of
the Companies Act, 2013 read with Companies (Audit and Auditors) Rules, 2014 (including any statutory
modification(s) or re-enactment(s) thereof, for the time being in force), the remuneration, as approved by
the Board of Directors and set out in the Statement annexed to the Notice, to be paid to the Cost Auditor
appointed by the Board of Directors, to conduct the audit of cost records of the Company for the Financial

Year ending 3 1% March, 2026 be and is hereby ratified.

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary of the company
be and are hereby severally authorized to do all acts and take all such steps as may be necessary, proper or

expedient to give effect to this resolution.”

Regularization of Appointment of Mr. Anish Thurthi, (DIN: 08713000) as Non-Executive Director of the
company and, in this regard, to consider and if thought fit, to pass with or without modification(s), the

following resolution as an ORDINARY RESOLUTION: -

"RESOLVED THAT pursuant to the provisions of section 152 and any other applicable provisions, if any,
of the Companies Act, 2013, read with rules made thereunder (including any statutory modification(s) or
re-enactment thereof, for the time being in force), the terms and conditions mentioned in the Memorandum
and Articles of Association of the company, Mr. Anish Thurthi (DIN: 08713000), be and is hereby appointed

as Non-Executive Director of the company.

RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary be and are hereby
severally authorized to file e-form DIR 12 with the Registrar of Companies, Delhi and to do all such acts,

deeds and things as may be required to give effect to the aforesaid resolution."

Regularization of Appointment of Mr. Ashok Kumar (DIN: 11436310) as an Executive Director of the
company and, in this regard, to consider and if thought fit, to pass with or without modification(s), the

following resolution as an ORDINARY RESOLUTION: -

"RESOLVED THAT pursuant to the provisions of section 152 and any other applicable provisions, if any,
of the Companies Act, 2013, read with rules made thereunder (including any statutory modification(s) or
re-enactment thereof, for the time being in force), the terms and conditions mentioned in the Memorandum
and Articles of Association of the company, Mr. Ashok Kumar (DIN: 11436310), be and is hereby appointed

as an Executive Director of the company.



RESOLVED FURTHER THAT the Managing Director and/or the Company Secretary be and are hereby
severally authorized to file e-form DIR 12 with the Registrar of Companies, Delhi and to do all such acts,

deeds and things as may be required to give effect to the aforesaid resolution."

By Order of the Board of
M/s. Maxop Engineering Co. Pvt. Ltd.

Place : New Delhi Leena
Dated : 4™ August, 2026 Company Secretary
Membership No. A32098

Email Id: leena.aggarwal@maxop.com



NOTE :

Pursuant to General Circulars No.14/2020 dated April 8, 2020, No.17/2020 dated April 13, 2020,
No0.20/2020 dated 5 May, 2020, No. 02/2021 dated 13" January, 2021, No. 21/2021 dated 14%
December, 2021, No. 2/2022 dated 5" May, 2022, No. 9/2023 dated 25" September, 2023, No.
09/2024 dated 19 September, 2024 and subsequent circulars issued in this regard, the latest
being 03/2025 dated 22th September, 2025, (‘MCA Circulars’) has permitted the holding of the
Annual General Meeting through Video Conferencing (“VC”) or through Other Audio-Visual

Means (“OAVM”), without the physical presence of the Members at a common venue.

. In accordance with the MCA Circular, provisions of the Companies Act, 2013 (“the Act”), the

AGM of the Company is being held through VC and route map of venue of AGM is not annexed
herewith. The deemed venue for the AGM shall be the Registered Office of the Company.

. As per the provisions of Clause 3.B.IV. of the General Circular No. 20/ 2020 dated 5 May,

2020, the matters of Special Business as appearing at Item Nos. 3, 4 & 5 of the accompanying

Notice, is considered to be unavoidable by the Board and hence, form part of this Notice.

Generally, a member entitled to attend and vote at the meeting is entitled to appoint a proxy to
attend and vote on a poll instead of himself and the proxy need not be a member of the Company.
Since this Annual General Meeting is being held through Video Conferencing pursuant to MCA
circulars, physical attendance of members has been dispensed with. Accordingly, the facility for
appointment of proxies by the members will not be available for the AGM and hence the Proxy
Form and Attendance Slip are not annexed hereto. However, the Body Corporates are entitled
to appoint authorised representatives to attend the AGM through VC/OAVM and participate

thereat.

. Body Corporates whose Authorised Representatives are intending to attend the Meeting through

VC are requested to send to the Company at leena.aggarwal@maxop.com or
secretarial@maxop.com, a certified copy of the Board Resolution authorising their

representative to attend and vote on their behalf at the Meeting.

Explanatory statements pursuant to Section 102(1) of the Companies Act, 2013 with respect to

the special business set out in the Notice is annexed.

In compliance with the MCA Circulars, electronic copy of the Notice along with the financial
statements including Board’s Report, Auditors’ Report and other documents required to be
attached therewith (Collectively referred to as Notice) have been sent only by email to the
members at their e- mail ids registered with the Company. Members may note that the Notice is

also available on the Company’s website www.maxop.com.



10.

11.

12.

In accordance with the MCA Circulars, the Register of Directors and Key Managerial Personnel
and their shareholding maintained under section 170 of Companies Act, 2013 and Register of
Contracts or arrangements in which directors are interested maintained under section 189 of the
Companies Act, 2013 and Relevant documents referred to in this Notice of AGM and
explanatory statement will be available for inspection on the date of AGM in electronic mode

and shall remain open and be accessible to every Member.

Members are requested to notify any change in their address, e-mail address, contact numbers,

etc immediately to the company by sending an Email at leena.aggarwal(@maxop.com or

secretarial@maxop.com or delivered at Company’s registered office.

The Directors of the Company have not proposed any dividend for the FY 2025-26.

Request is made to all the members of the Company for conveying votes on the above-mentioned
agenda Items and to make any queries pertaining to such matters, members can directly mail at

leena.aggarwal(@maxop.com or secretarial@maxop.com.

PROCEDURE FOR JOINING THE AGM THROUGH VC/ OAVM:

a) The members can participate in the Meeting through VC Facility by clicking on the
following link:

b) The facility for joining the meeting shall be kept open 15 minutes before the time
scheduled to start the meeting and shall not be closed till the expiry of 15 minutes after

the scheduled time of the meeting.

¢) Members who need assistance before or during the AGM, can contact the Company
Secretary on leena.aggarwal@maxop.com or secretarial@maxop.com or call on +91

9810359968.

d) The attendance of the Members attending the AGM through VC will be counted for the

purpose of reckoning the quorum under Section 103 of the Act.



EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT,
2013

Item No. 2

M/s. Walker Chandiok & Co. LLP, Chartered Accountants., (Firm Registration No.- 001076N/ N500013)
were appointed as Statutory Auditors of the company at 27" Annual General Meeting(‘AGM’) of the
company held on 30" November, 2021, for a period of five years commencing from the conclusion of 27th
AGM till the conclusion of the 32" AGM. Consequently, M/s. Walker Chandiok & Co. LLP, Chartered
Accountants., (Firm Registration No.- 001076N/ N500013) will complete their first term of five (5)

consecutive years as the statutory auditors of the Company at the conclusion of ensuing 32" AGM.

The Board of Directors in their meeting held on 29" April, 2026 had recommended reappointment of M/s.
Walker Chandiok & Co. LLP, Chartered Accountants as the Statutory Auditors of the company for the
second term of 5 (five) consecutive years, commencing from conclusion of 32" AGM till conclusion of 37®

AGM of the company, subject to the approval of the members at this AGM.

M/s. Walker Chandiok & Co. LLP, Chartered Accountants have consented to the said re-appointment and
confirmed that their re-appointment, if made, would be within the limits specified under Section 141(3)(g)
of the Act. They have further confirmed that they are not disqualified to be re-appointed as Statutory
Auditors in terms of the provisions of the Sections 139(1), 141(2) and (3) of the Act and the provisions of

the Companies (Audit and Auditors) Rules, 2014, as amended from time to time.

The Board recommends an Ordinary Resolution set forth in Item No. 2 of the Notice for approval of

Members.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, are in

any way concerned or interested, financially or otherwise, in the resolution set-out at Item No. 2.
Item No. 3

The Board of Directors in their meeting held on 29" April, 2026 approved the appointment and
remuneration of M/s. Jay Narain & Co., Cost Accountants, Uttar Pradesh (Firm Registration No. 004576)
to conduct audit of cost records of the applicable products of the company for the Financial Year 2026-27
at a remuneration of Rs. 1,75,000/- (Rupees One Lakh Seventy-Five Thousand only) plus GST and out of

pocket expenses.

In terms of the provisions of Section 148(3) of the Companies Act, 2013 read with the Companies (Audit
and Auditors) Rules, 2014 and the Companies (Cost Records and Audit) Rules, 2014, the remuneration
payable to the Cost Auditor as approved by the Board of Directors has to be ratified by the Members of the
Company.



The Board recommends an Ordinary Resolution set forth in Item No. 3 of the Notice for approval of

Members.

None of the Directors, Key Managerial Personnel of the Company and their relatives, are in any way

concerned or interested, financially or otherwise in the resolution set out in Item No. 3.
Item No. 4:

Mr. Anish Thurthi (DIN: 08713000) was appointed as Non-Executive Additional Director by the Board of
Directors w.e.f. 21% January 2026 in accordance with the provisions of Section 161 of the Companies Act,
2013 and Atrticle of Association of the Company. Pursuant to Section 161 of the Companies Act, 2013, the

above-mentioned director holds office up to the date of the ensuing Annual General Meeting.

The Board of Directors in their meeting held on 19" May, 2026 have proposed the regularization of Mr.
Anish Thurthi in the Annual General Meeting.

A brief profile covering the details of his age, qualification, experience, terms and conditions of
appointment, etc. as required pursuant to the Secretarial Standards on General Meetings, is annexed to this

Notice.

The Board recommends an Ordinary Resolution set forth in Item No. 4 of the Notice for approval of

Members.

None of the directors and key managerial personnel of the Company or their respective relatives, except the
said person to be appointed as director, to whom the resolution relate, are concerned or interested in the

resolutions mentioned at Item No. 4 of the Notice.
Item No. 5:

Mr. Ashok Kumar (DIN: 11436310) was appointed as an Executive Additional Director by the Board of
Directors w.e.f. 21 January 2026 in accordance with the provisions of Section 161 of the Companies Act,
2013 and Atrticle of Association of the Company. Pursuant to Section 161 of the Companies Act, 2013, the

above-mentioned director holds office up to the date of the ensuing Annual General Meeting.

The Board of Directors in their meeting held on 19th May, 2026 have proposed the regularization of Mr.
Ashok Kumar in the Annual General Meeting.

A brief profile covering the details of his age, qualification, experience, terms and conditions of
appointment, etc. as required pursuant to the Secretarial Standards on General Meetings, is annexed to this

Notice.

The Board recommends an Ordinary Resolution set forth in Item No. 5 of the Notice for approval of

Members.



None of the directors and key managerial personnel of the Company or their respective relatives, except the
said person to be appointed as director, to whom the resolution relate, are concerned or interested in the

resolutions mentioned at Item No. 5 of the Notice.

By Order of the Board of
M/s. Maxop Engineering Co. Pvt. Ltd.

Leena :
Place : New Delhi Leena

Dated : 4" August, 2026 Company Secretary
Membership No. A32098

Email Id:leena.aggarwal@maxop.com



Additional Information on Directors recommended for appointment as required under Secretarial Standards-

2 as prescribed by the Institute of Company Secretaries of India.

Mr. Anish Thurthi

Background: Anish Thurthi is a highly accomplished Chartered Accountant (ICAI) with over 20+ years of
experience in investment management, mergers & acquisitions (M&A), and financial advisory. He holds a

Bachelor of Commerce degree from Bangalore University.

He currently is a Director at Fairbridge Capital Private Limited, an investment advisory firm managing
investments for Fairfax Financial Holdings Limited and Fairfax India Holdings Corporation. In this role, he

plays a key part in strategic financial planning and investment management.

Prior to this, Anish spent over 13 years at KPMG India as a Partner in Deal Advisory, advising more than
200 corporate M&A transactions and private equity investments. His expertise spans financial due
diligence, tax structuring, buyouts, and merger integrations across sectors such as infrastructure, consumer

goods, and industrials.

With a strong background in financial strategy, M&A, and investment advisory, Anish Thurthi is a seasoned

leader in the finance and investment industry.
Age: 43 Years

Qualification: Chartered Accountant, B. Com

Terms and conditions of appointment: As per the resolution at Item no. 4 of this Notice, read with the

explanatory statement thereto.
Details of remuneration sought to be paid and the remuneration last drawn by such person: NIL

Date of first appointment on the Board: Mr. Anish Thurthi was first appointed to the Board on 21* January
2026.

Shareholding in the Company: NIL

Relationship with other Directors, Manager and other Key Managerial Personnel of the Company: NIL



Additional Information on Directors recommended for appointment as required under Secretarial Standards-

2 as prescribed by the Institute of Company Secretaries of India.

Mr. Ashok Kumar

Background: Mr. Ashok Kumar is a 53-year-old qualified Mechanical Engineer with extensive experience
working in manufacturing organizations. He has been actively involved in greenfield projects and new plant
setups, encompassing end-to-end activities such as process planning, machinery selection, and
commissioning aligned with product and process requirements. His strong expertise contributes effectively

to establishing efficient, cost-optimized, and sustainable manufacturing operations.
Age: 53 Years
Qualification: Mechanical Engr -DME, AMIME

Terms and conditions of appointment: As per the resolution at Item no. 5 of this Notice, read with the

explanatory statement thereto.

Details of remuneration sought to be paid and the remuneration last drawn by such person: INR

1,13,47,200/- per annum

Date of first appointment on the Board: Mr. Ashok Kumar was first appointed to the Board on 21 January
2026.

Shareholding in the Company: NIL

Relationship with other Directors, Manager and other Key Managerial Personnel of the Company: NIL

























27.General

Your Directors state that no disclosure or reporting is required in respect of the following items as there were
no transactions on these items or it's not applicable to the Company during the year under review:

a.

Company’s policy on directors’ appointment and remuneration including criteria for determining
qualifications, positive attributes, independence of a director and other matters provided under sub-
section (3) of section 178 of the Companies Act, 2013

A statement indicating the manner in which formal annual evaluation of the performance of the Board, its
Committees and of individual directors has been made.

Restrictions on purchase by company or giving of loans by it for purchase of its shares. Disclosure as
required u/s 67(3)(c) of the Companies Act, 2013.

Voluntary Revision of Financial Statement or Board Report.

Details relating to deposits covered under Chapter V of the Act.

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

Issue of shares (including sweat equity shares) to employees of the Company under any scheme.

No significant or material orders were passed by the Regulators or Courts or Tribunals which impact the
going concern status and Company’s operations in future.

There was no instance of onetime settlement with any Bank or Financial Institution.

28. ACKNOWLEDGEMENT

Your directors wish to place on record their appreciation to all stakeholders, investor, customers, vendors,
banks. The Company’s valued investor and other business partners, for their assistance and continued co-
operation during the year under review. Your directors also place on record their deep sense of appreciation
for the dedicated service of the employees of the Company.

For & on behalf of the Board of Directors
M/s. Maxop Engineering Company Pvt. Ltd.

SHAILE:;“W:: ‘ I SUMIT Digitally signed by
MAHESHWA pmT Manesiwas
e Rl 18:09:34 +0530"
Shailesh Arora Sumit Maheshwari
Managing Director Director

(DIN: 00106486) (DIN: 06920646)

Place: New Delhi Place: Mumbai
Date: 19t May, 2026 Date: 19t May, 2026



Annexure 1 to Board Report

Pavyal & Maur

Company Secretaries

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of

the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Maxop Engineering Company Private Limited

A-2/2, Block A2, Ground & Upper Ground Floor,

Africa Avenue, Safdarjung Enclave, New Delhi - 110029

We have conducted the sec.etarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Maxop Engineerirg Company Private Lim-
ited (hereinafter called the company). Secretarial Audit was conducted in a manner that pro-
vided us a reasonable besis for evaluating the corporate conducts/statutory compliances and

expressing our opinion thereon.

Based on our verification of Maxop Engineering Company Private Limited’s books, papers,
minute books, forms and returns filed and other records maintained by the company and also
the information provided by the Company, its officers, agents and authorized representatives
" during the conduct of seczetarial audit, we hereby report that in our opinion, the company has,
during the audit period covering the financial year ended on 31%' March, 2026 complied with
the statutory provisions._‘ listed hereunder and also that the Comp_imy has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the

reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by Maxop Engineering Company Private Limited for the financial year ended on

315t March, 2026 according to the provisions of: =
z A\ _aj'. s &
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B-157, Upper Lobby Level, Eros Boulevard, Hotel Holiday Inn, Mayur Vihar, Phase-I, Delhi - 110 091
Tel : +91 9811 255 855 E.mail : dayalmaur@gmail.com



() ‘The Companies Act, 2013 (the Act) and the rules made thereunder;
(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iii) Foreign Exchange Management Act, 1999 and the rules and regulations made there un-

der to the extent of Foreign Direct Investment and Overseas Direct Investment.

We have also verified the compliances of the Company with the other statutes, which are spe-
cifically applicable to the Company, as reported by the management thereof, except to the ex-

tent the same were in the scope of work of the Statutory Auditors and / or Internal Auditors.

We have also examined compliance with the applicable clauses of Secretarial Standards is-

sued by The Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the Act,

Rules, Regulations, Guidelines, Standards, etc. mentioned above
We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and [ndependent Directors. No changes in the composi-
tion of the Board of Directors took place during the period under review except as reported

herein.

Adequate notice is given to all directors fo schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance, except where short notice consent is
received from all directors, and a system exists for seeking and obtaining further information
and clarifications on the agenda items before the meeting and for meaningful participation at

the meeting.

Majority decision is carried through while the dissenting members’ views, if applicable, are

captured and recorded as part of the minutes.
b




We further report that there are adequate systems and processes in the company commensu-
rate with the size and operations of the company to monitor and ensure compliance with ap-

plicable laws, rules, regulations and guidelines.
Significant Events during the year:

1. Ms. Bharati Chaturvedi (DIN: 08572677) has been appointed by the shareholders as an
Independent Director at their Extraordinary General Meeting held on 20.05.2025 for a pe-
riod of 3 years commencing from that date.

2. The Atrticles of Association of the Company have been altered by the shareholders of the
Company at their Extraordinary General Meeting held on 20.05.2025.

3. The appointment of Mr. Sharad Kumar Saxena, Independent Director, was regularised by
the shareholders of the Company at their Annual General Meeting held on 29.08.2025.

4. Mr. Anish Thurthi (DIN: 08713000) was appointed as a Non-Executive Additional Direc-
tor by the Board of Directors at their meeting held on 21.01.2026 with effect from that
day. |

5. Mr. Ashok Kumar (DIN: 11436310) was appointed as an Executive Additional Director
by the Board of Directors at their meeting held on 21.01.2026 with effect from that day.

For DAYAL & MAUR
Company Secretaries
Firm Regn No. P2007DE092500
SHAILESH gt oma
DAYAL V32440 0530
SHAILESH DAYAL
Partner
FCS No. 4897
CP No. 7142
UDIN: F004897H000368821
Peer Review Certificate No. 7055/2025

Place: Delhi
Date: 15.05.2026

This report is to be read with our letter of even date which is annexed as Annexure A and

forms an integral part of this report.



Annexure A to Secretarial Audit Report

‘Annexure A’

To,

The Members,

Maxop Engineering Company Private Limited

A-2/2, Block A2, Ground & Upper Ground Floor,

Africa Avenue, Safdarjung Enclave, New Delhi - 110029

Our report of even date is to be read along with this letter.

1.

W

Maintenance of Secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

. We have followed the audit practices and process as were appropriate to obtain reasonable

assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in Secretarial records. We
believe that the process and practices, we followed provide a reasonable basis for our opin-
‘ion. 7

. We have not verified the correctness and appropriateriess of financial records and Books of

Accounts of the Company.

. Where ever required, we have obtained the Management representation about the Compli-

ance of laws, rules and regulations and happening of events etc.

. The Compliance of the provisions of Corporate and other applicable laws, rules, regula-

tions, standards is the responsibility of management. Our examination was limited to the
verification of procedure on test basis. ‘

. The Secretarial Audit report is neither an assurance as to the future viability of the Compa-

ny nor of the efficacy or effectiveness with which the management has conducted the af-
fairs of the Company.

For DAYAL & MAUR
~ Company Secretaries
Firm Regn No. P2007DE092500

D 19052026 SHAILES 253t
‘ H DAYAL it
SHAILESH DAYAL
Partner
FCS No. 4897

_CP No. 7142









SL. No. Particulars Details
a) | Name (s) of the related party & nature | Mr. Chirag Shailesh Arora, S/o Mr. Shailesh
of relationship Arora, Promoter and Managing Director of
the Company.
b) Nature of contracts/ Mr. Chirag Shailesh Arora was appointed as
arrangements/transaction Associate Vice President, Business
Development w.e.f 11t September 2024
at a monthly remuneration of Rs.
2,00,000/- (Rupees Two Lakhs only) at
office or place of profit in the Company.
Mr. Chirag Shailesh Arora was also entitled
to the allowances and perquisites and
benefits as per company policy.
c) Duration of the contracts/ Not Applicable
arrangements/ transaction
d) | Salient terms of the contracts or Refer Serial No. b above
arrangements or transaction including
the value, if any
e) Date of approval by the Board/ 11/09/2024
Shareholders
f) Amount paid as advances, if any Nil

For & on behalf of the Board of Directors
M/s. Maxop Engineering Company Pvt. Ltd.

SHAILE ;.:‘t% - SUMIT Digitally signed by
SH - MAHESHWA UM MAHESHWAR!
ARO - Rl 18:0034 +0530°

Sumit Maheshwari
Director
(DIN: 06920646)

Shailesh Arora
Managing Director
(DIN: 00106486)

Place: New Delhi Place: Mumbai

Date: 19" May, 2026 Date: 19" May, 2026






e Installation of RECD on diesel generators to reduce air pollution.

e Use of cleaner fuel PNG for DG set in one unit in Manesar.

e Use of regenerative PNG furnace in one unit in Manesar for centralized melting.
e Baghouse automation with variable frequency drive.

(ii) the benefits derived like product improvement, cost reduction, product development or import
Substitution

1. Productivity enhancement

2. Customers’ satisfaction and new business opportunities because of cost, quality and speed, and
environment friendly manufacturing process.

(iii) in case of imported technology (imported during the last three years reckoned from the beginning of
the financial year)

The Company has implemented latest processes and techniques in its manufacturing and design
facilities.

(iv) the expenditure incurred on Research and Development. - NA

(C) _Foreign exchange earnings and Outgo

i. Activities relating to export, initiatives to increase exports, Developments of New export markets
for Products and Services and Export Plan.

At the export front, the Company recorded an export turnover of INR 50,295.81 lakhs compared
to INR 44,816.63 lakhs in the previous year.

ii. Total Foreign exchange Earned and Used

Foreign Exchange earned in terms of Actual Inflows INR 50,295.81 lakhs
Foreign Exchange outgo in terms of Actual Outflows INR 38,152.65 lakhs

For & on behalf of the Board of Directors
M/s. Maxop Engineering Company Pvt. Ltd.

SHAILEEE SUMIT Digsitally signed by
MAHESHWA JT HarEs s
Ri ke
Sumit Maheshwari
Managing Director Director
(DIN: 00106486) (DIN: 06920646)
Place: New Delhi Place: Mumbai

Date: 19" May, 2026 Date: 19" May, 2026









8. Whether any capital assets have been created or acquired through corporate social responsibility
amount spent in the Financial year: No

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per Section 135(5) : NA.

SUMIT  Samiveaneder SHAILES =&
MAHESHWARI 0% 52 1 H ARORAE===
Sumit Maheshwari Shailesh Arora
(Member) (Chairman CSR Committee)
(DIN - 06920646) (DIN - 00106486)
Place: Mumbai Place: New Delhi

Date: 19* May, 2026 Date: 19t May, 2026



Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Quter Circle,

New Delhi— 110 001

India

T +91 11 45002219
F +91 11 42787071

Independent Auditor’s Report

To the Members of Maxop Engineering Company Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

1. We have audited the accompanying standalone financial statements of Maxop Engineering Company
Private Limited (‘the Company’), which comprise the Standalone Balance Sheet as at 31 March 2026,
the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone
Statement of Cash Flow and the Standalone Statement of Changes in Equity for the year then ended,
and notes to the standalone financial statements, including material accounting policy information and
other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (‘Ind AS’) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31 March 2026, and its profit (including other comprehensive
income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

3.  We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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Independent Auditor’s Report of even date to the members of Maxop Engineering Company
Private Limited on the standalone financial statements for the year ended 31 March 2026
(Cont’d)

Information other than the Standalone Financial Statements and Auditor’s Report thereon

4. The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Board Report, but does not include the standalone financial
statements and our auditor’s report thereon.

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

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

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

5. The accompanying standalone financial statements have been approved by the Company’s Board of
Directors. The Company’s Board of Directors are responsible for the matters stated in section 134(5)
of the Act with respect to the preparation and presentation of these standalone financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind
AS specified under section 133 of the Act and other accounting principles generally accepted in India.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

6. In preparing the standalone financial statements, the Board of Directors is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

7. The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

9. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the

Act we exercise professional judgment and maintain professional skepticism throughout the audit. We
also: Pt
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Private Limited on the standalone financial statements for the year ended 31 March 2026
(Cont’d)

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

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

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

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

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

10. 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.

Report on Other Legal and Regulatory Requirements

11. Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are
not applicable to the Company since the Company is not a public company as defined under section
2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable.

12. As required by the Companies (Auditor’'s Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act we give in the Annexure A a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit,
we report, to the extent applicable, that:

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

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

c) The standalone financial statements dealt with by this report arg«;"{
account; =] .\
| = | )
\2\
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(Cont’d)

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under
section 133 of the Act;

e) On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2026 from being appointed
as a director in terms of section 164(2) of the Act;

f)  With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company as on 31 March 2026 and the operating effectiveness of such controls,
refer to our separate report in Annexure B wherein we have expressed an unmodified opinion; and

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

i. The Company does not have any pending litigation which would impact its financial position
as at 31 March 2026.

. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2026.;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2026;

The management has represented that, to the best of its knowledge and belief, as
disclosed in note 41(5)(a) to the standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or
any other sources or kind of funds) by the Company to or in any person(s) or entity(ies),
including foreign entities (‘the intermediaries’), with the understanding, whether
recorded in writing or otherwise, that the intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as
disclosed in note 41(5)(b) to the standalone financial statements, no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities
(the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the management representations under sub-clauses (a) and (b) above contain any
material misstatement.

V. The Company has not declared or paid any dividend during the year ended 31 March 2026.
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Vi. As stated in note 42 to the standalone financial statements and based on our examination
which included test checks, the Company, in respect of financial year commencing on 1 April
2025, has used an accounting software for maintaining its books of account which has/have a
feature of recording audit trail (edit log) facility and the same has been operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with.
Furthermore, the audit trail has been preserved by the Company as per the statutory
requirements for record retention from the date the audit trail was enabled for the accounting
software.

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

Digitally signed
RahUI by Rahul Kool / 5
Date: 2026.05.19 /&
KOOI 22:35:16 +05'30' ,,' ~/
Rahul Kool \: | ,
Partner \"2\ /

Membership No.: 425393
UDIN: 26425393JNBIDH4203

Place: New Delhi
Date: 19 May 2026
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Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date to the
members of Maxop Engineering Company Private Limited on the standalone financial statements
for the year ended 31 March 2026

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment, capital work-in-
progress, investment property and relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Company has a regular programme of physical verification of its property, plant and
equipment, capital work-in-progress, investment property and relevant details of right-of-
use assets under which the assets are physically verified in a phased manner over a period
of three years, which in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. In accordance with this programme, certain property, plant
and equipment, capital work-in-progress, investment property and relevant details of right-
of-use assets were verified during the year and no material discrepancies were noticed on
such verification.

(c) The title deeds of all the immovable properties held by the Company (other than properties
where the Company is the lessee and the lease agreements are duly executed in favour of
the lessee), disclosed in Note 2 to the standalone financial statements, are held in the
name of the Company. For title deeds of immovable properties in the nature of land situated
at Manesar with gross carrying values of Rs 382.33 lakhs as at 31 March 2026, which have
been mortgaged as security for loans or borrowings taken by the Company, confirmations
with respect to title of the Company have been directly obtained by us from the respective
lenders.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including
right-of-use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of
the Companies (Auditor’'s Report) Order, 2020 (hereinafter referred to as ‘the Order’) is not
applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals
during the year, except for goods-in-transit and inventory lying with third parties. In our
opinion, the coverage and procedure of such verification by the management is appropriate
and no discrepancies of 10% or more in the aggregate for each class of inventory were
noticed as compared to book records. In respect of inventory lying with third parties, these
have been confirmed by the third parties and in respect of goods-in-transit, these have
been confirmed from corresponding receipt and/or dispatch inventory records.

(b) As disclosed in Note 40 to the standalone financial statements, the Company has been
sanctioned a working capital limit in excess of Rs. 5 crores by banks based on the security of
current assets. The quarterly statements, in respect of the working capital limits have been filed
by the Company with such banks or financial institutions and such statements are in agreement
with the books of account of the Company for the respective periods which were not subject to
audit, except for the following:
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Name of | Working Nature of current | Quarter | Information | Information | Difference
the Bank | capital limit | assets offered as disclosed as | as per| (Rs. In
sanctioned | security per return | books of| Lakhs)
(Rs. In (Rs. In | accounts
Lakhs) Lakhs) (Rs. In
Lakhs)
ICICI Bank 25,140 Inventory June-25 7,879 7,879 -
Limited, Trade Receivables 22,374 23,525 (1,151)
Yes Bank
Limited, Inventory Sep-25 9,443 9,443 -
Axis Bank Trade Receivables 24,451 25,642 (1,191)
Limited,
HDFC Inventory Dec-25 9,695 9,695 -
Bank Trade Receivables 23,319 24,431 (1,112)
Limited
Inventory Mar-26 8,243 8,243 12
Trade Receivables 26,162 27,067 (905)

(i)

The Company has not made investments in, provided any guarantee or security or
advances in the nature of loans to companies, firms, limited liability partnerships during the
year. The Company has also not granted loans to firms, limited liability partnerships and
any other parties. Further, the Company has granted unsecured loans to companies during
the year, in respect of which:

(a) The Company has provided loans to Subsidiaries during the year as per details given

below:
Particulars Loans
Aggregate amount granted during the year (Rs.):
- Subsidiaries 8 Lakhs
Balance outstanding as at balance sheet date (Rs.):
- Subsidiaries 8 Lakhs

(b) In our opinion, and according to the information and explanations given to us, the terms
and conditions of the grant of all loans are, prima facie, not prejudicial to the interest
of the Company. Further the Company has not made investment, provided any
guarantee, advances in the nature of loans or given any security during the year.

(c) In respect of loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest has been stipulated and the
repayments/receipts of principal and interest are regular.

(d) There is no amount which is overdue for more than 90 days in respect of loans granted
to such companies.

(e) The Company has not granted any loan which has fallen due during the year. Further,
no fresh loans were granted to any party to settle the overdue loans/advances in nature
of loan that existed as at the beginning of the year.
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members of Maxop Engineering Company Private Limited on the standalone financial statements
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(f) The Company has granted loans which are repayable on demand, as per details below:

Particulars Related Parties

Aggregate of loans

- Repayable on demand (A) Rs. 8 Lakhs

- Agreement does not specify any terms or period of repayment (B) Rs. Nil

Total (A+B) Rs. 8 Lakhs

Percentage of loans to the total loans 100%
(iv) In our opinion, and according to the information and explanations given to us, the Company has

complied with the provisions of section 186 of the Act in respect of loans granted, as applicable.
Further, the Company has not entered into any transaction covered under section 185 and section
186 of the Act in respect of investments made, guarantees and security provided by it.

(v) In our opinion, and according to the information and explanations given to us, the Company
has not accepted any deposits or there are no amounts which have been deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.

(vi) The Central Government has specified maintenance of cost records under sub-section (1)
of section 148 of the Act in respect of the products of the Company. We have broadly
reviewed the books of account maintained by the Company pursuant to the rules made by
the Central Government for the maintenance of cost records and are of the opinion that,
prima facie, the prescribed accounts and records have been made and maintained.
However, we have not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

(vii)(a) In our opinion and according to the information and explanations given to us, undisputed
statutory dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, duty of customs, cess and other material statutory dues, as
applicable, have generally been regularly deposited with the appropriate authorities by the
Company, though there have been slight delay in one case. Further, no undisputed
amounts payable in respect thereof were outstanding at the year-end for a period of more
than six months from the date they became payable.

(b) According to the information and explanations given to us, we report that there are no
statutory dues referred to in subclause (a) above that have not been deposited with the
appropriate authorities on account of any dispute.

(viii)  According to the information and explanations given to us, we report that no transactions
were surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books
of accounts.

(a) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any
lender.

(b) According to the information and explanations given to us including representation received
from the management of the Company, and on the basis of our audit procedures, we report
that the Company has not been declared a willful defaulter by any bank or financial
institution or government or any government authority.
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(c) In our opinion and according to the information and explanations given to us, money raised
by way of term loans were applied for the purposes for which these were obtained.

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have, prima facie, not been utilised for long term purposes.

(e) In our opinion and according to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries.

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

(x) (a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a)
of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or no fraud on the Company has been noticed or reported during the
period covered by our audit.

(b) According to the information and explanations given to us including the representation made to
us by the management of the Company, no report under sub-section 12 of section 143 of the Act
has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to
us by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company, with the related parties are in compliance with section 188 of the
Act. The details of such related party transactions have been disclosed in the standalone financial
statements etc., as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed
under section 133 of the Act. Further, according to the information and explanations given to us,
the Company is not required to constitute an audit committee under section 177 of the Act.

(xiv)

(a) In our opinion and according to the information and explanations given to us, the Company has an

internal audit system which is commensurate with the size and nature of its business as required
under the provisions of section 138 of the Act.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compllanr*' Wwith the provisions of section
192 of the Act are not applicable to the Company. -
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(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable
to the Company.

(d) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CIC.

(xvii) The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the standalone financial statements, our knowledge of the plans of the Board
of Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xx) According to the information and explanations given to us, the Company does not have any unspent
amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing
project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the Order is
not applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

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

Digitally signed by 3
Ra hu I Rahul Kool YL~ 4
Date: 2026.05.19 (S \-
Kool 22:35:36 +05'30" (=] \
| |
\O
Rahul Kool \ &\ /
Partner

Membership No.: 425393
UDIN: 26425393JNBIDH4203

Place: New Delhi
Date: 19 May 2026
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Annexure B

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

1. In conjunction with our audit of the standalone financial statements of Maxop Engineering Company
Private Limited (‘the Company’) as at and for the year ended 31 March 2026, we have audited the
internal financial controls with reference to standalone financial statements of the Company as at
that date.

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

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

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

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

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

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to financial
statements .

Meaning of Internal Financial Controls with Reference to standalone Financial Statements

6. A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with derieraily/accepted accounting
principles. A company's internal financial controls with reference tc:/;f’:.,a’hcial statements include those
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Walker Chandiok & Co LLP

Annexure B to the Independent Auditor’'s Report of even date to the members of Maxop
Engineering Company Private Limited on the standalone financial statements for the year
ended 31 March 2026 (Cont’d)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to standalone financial statements and such controls were operating effectively as at 31
March 2026, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note issued by ICAI..

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

Digitally signed b \
Rahul P r %
Date: 2026.05.19 \
Kool 2;:365:58 +05'30" |
/
Rahul Kool /&)
Partner NP
Membership No.: 425393 NED A

UDIN: 26425393JNBIDH4203

Place: New Delhi
Date: 19 May 2026
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Maxop Engineering Company Private Limited
Standalone Balance Sheet as at 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

Notes
A. Assets
1. Non-current assets
a) Property, plant and equipment 2
b) Capital work in progress 2
¢) Intangible assets 2
d) Right-of-use assets 27
¢) Intangible assets under development 2
f) Financial assets
1. Investments 3(1)
1. Other financial assets 3(11)
g) Other non-current assets 4
Total non-current assets
2. Current assets
a) Inventories 5
b) Financial assets
1. Trade receivables 6(1)
1. Cash and cash equivalents 6(11)
iii. Loans 6(i1)
iv. Other financial assets 6(1v)
¢) Other current assets 7
Total current assets
Total assets (1+2)
B. Equity and Liabilities
1. Equity
a) Equity share capital 8
b) Other equity 9
Total equity
2. Non-current liabilities
) Financial liabilities
1. Borrowings 10
ii. Lease labilities 27
b) Deferred tax labilities (net) 11
¢) Long term provisions 12
Total non-current liabilities
3. Current liabilities
(a) Financial habilities
1. Short term borrowings 13(1)
1. Lease liabilities 27
i1 Trade payables 13 (1)
- Total outstanding dues of micro enterprises and
small enterprises
- Total outstanding dues of creditors other than
micro enterprises and small enterprises
1v. Other financial liabilities 13(111)
(b) Other current habilities 15
(c) Short term provisions 12
(d) Current tax liabilities (net) 14
Total current liabilities
Total equity and liabilities (1+2+3)
Summary of material accounting policies 1

The notes from note 1 to note 46 form an integral part of these financial statements
This 1s the Standalone Balance sheet referred to in our report of even date.
For Walker Chandiok and Co LLP

Chartered Accountants
Firm Registration No.: 001076N/N500013

Digitally signed by

Rahul Kool 5 5re0s o
22:31:05 +05'30'

Rahul Kool

Partner

Membership no. : 425393

Place : New Delhi

Date : 19 May 2026

As at As at
31 March 2026 31 March 2025
37,237.88 32,114.44
11,956.19 5,149.21
157.71 82.00
22,620.67 9,581.79
2.28 -
2,702.00 2,702.00
1,101.60 1,052.95
8,222.37 6,782.20
84,000.70 57,464.59
8,231.16 8,182.77
27,067.10 21,782.71
923.15 1,108.59
8.00 110.00
63.31 78.98
1,878.95 905.45
38,171.67 32,168.50
1,22,172.37 89,633.09
708.85 708.85
45,369.55 36,976.43
46,078.40 37,685.28
27,318.29 14,214.48
11,543.31 6,701.47
842.14 1,473.38
398.70 301.26
40,102.44 22,690.59
23.946.12 21,170.97
4,752.45 883.36
1,673.40 1,601.00
2,889.41 2,867.90
1,141.36 1,174.86
1,241.83 1,515.66
45.33 43.47
301.63 -
35,991.53 29,257.22
1,22,172.37 89,633.09
For and on behalf of the Board of Directors of
Maxop Engineering Company Private Limited
SHAILES oy s
MAHESHWARI
H ARORA s 0550,

Shailesh Arora
Managing Director
DIN : 00106486
Place : New Delht
Date : 19 May 2026

Rajneesh
Jain
Rajneesh Jain
Chief Financial Officer
M. No. : 098695
Place : New Delhi
Date : 19 May 2026

HARO!
Dt 202605.19 173654 10530

Sumit Maheshwari
Director

DIN : 06920646
Place : Mumbai
Date : 19 May 2026

Leena

Leena

Company Secretary

M. No. : A32098
Place : New Delht
Date : 19 May 2026



Maxop Engineering Company Private Limited

Standalone Statement of Profit and Loss for the year ended 31 March 2026

(AL amonnts in lakh of 3, unless otherwise stated)

1. Revenue from operations
Revenue from contract with customers
Other operating income
Total revenue from operations

Other income

2.
3. Total Income (1+2)
4.

Expenses
(a) Cost of raw materials consumed

(b) Changes in inventories of finished goods, work in progress

(c) Employee benefits expense

(d) Finance costs

(e) Depreciation and amortization expense
(f) Other expenses

Total expenses
5. Profit before exceptional items and tax (3 - 4)

6. Fxceptional items
7. Profit before tax (5 - 6)

8. Tax expense :
(a) Current tax
(b) Adjustment of tax relating to eatlier periods
(c) Deferred tax
Total tax expense

9. Profit for the year (7 - 8)

10. Other comprehensive income

Notes

16
16

17

18
19
20
21
22
23

35

11

Ttems that will not be reclassified to profit or loss in subsequent periods

a. Remeasurements of the defined benefit plans

b. Tax effect on remeasurement of defined benefit asset

Items that will be reclassified to profit or loss in subsequent periods

Total other comprehensive income net of taxes

11. Total comprehensive income for the year (09 + 10)

Earnings per share (of ¥ 10 each)

(a) Basic )
(b) Diluted })

Summary of material accounting policies

The notes from note 1 to note 46 form an integral part of these financial statements

29(f)

24
24

1

Year ended Year ended
31 March 2026 31 March 2025
1,00,004.82 86,080.31
138.39 166.66
1,00,143.21 86,246.97
856.45 1,336.38
1,00,999.66 87,583.35
44,117.05 37,750.98
338.87 (572.93)
18,002.87 15,525.96
3,079.27 2,918.25
7,557.58 7,164.16
16,716.98 15,295.21
89,812.62 78,081.63
11,187.04 9,501.72
11,187.04 9,501.72
3,403.31 2,934.94
8.27 20.84
(631.25) (43.21)
2,780.33 2,912.57
8,406.71 6,589.15
(13.59) (41.77)
(13.59) (41.77)
8,393.12 6,547.38
118.60 92.96
118.60 92.96

This 1s the Standalone Statement of profit and loss referred to in our report of even date.

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

For and on behalf of the Board of Directors of
Maxop Engineering Company Private Limited

Digitally signed

Digitally signed
Rahu' by Rahul Kool
Date: 2026.05.19
KOO I 22:31:46 +05'30"
Rahul Kool
Partner

Membership no. : 425393
Place : New Delhi
Date : 19 May 2026

SHAILES
H ARORA

Shailesh Arora

Managing Director
DIN : 00106486
Place : New Delhi
Date : 19 May 2026

Rajnee
sh Jain

Rajneesh Jain

Chief Financial Officer

M. No. : 098695

Place : New Delhi
Date : 19 May 2026

by SUMIT
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Date: 2026.05.19
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Sumit Maheshwari

Director
DIN : 06920646
Place : Mumbai

Date : 19 May 2026

Leena

Leena
Company Secretary
M. No. : A32098

Place : New Delhi
Date : 19 May 2026



Maxop Engineering Company Private Limited

Standalone Statement of changes in equity for the year ended 31 March 2026

(Al amounts in lakh of T, unless otherwise stated)

A. Equity share capital

Particulars Notes Amount

As at 1 April 2024 708.85
Changes in equity share capital during the year 8 -
As at 31 March 2025 708.85
Changes in equity share capital during the year 8 -
As at 31 March 2026 708.85

B. Other equity

Reserves and Surplus

Particulars .. . Retained earning Total
Securities premium (Refer note 9)

Balance as at 1 April 2024 2,349.21 28,079.84 30,429.05
Profit for the year - 6,589.15 6,589.15
Remeasurement of defined benefit asset (net of tax) - (41.77) (41.77)
Balance as at 31 March 2025 2,349.21 34,627.22 36,976.43
Profit for the year - 8,406.71 8,406.71
Remeasurement of defined benefit asset (net of tax) - (13.59) (13.59)
Balance as at 31 March 2026 2,349.21 43,020.34 45,369.55
Summary of material accounting policies 1

The notes from note 1 to note 46 form an integral part of these financial statements

This is the Standalone Statement of changes in equity referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's registration number: 001076N/N500013

Rahul Digitally signed

by Rahul Kool
Date: 2026.05.19
KOOI 22:32:24+05'30"
Rahul Kool
Partner

Membership no. : 425393
Place : New Delhi
Date : 19 May 2026

For and on behalf of the Board of Directors of
Maxop Engineering Company Private Limited
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Shailesh Arora
Managing Director Director

DIN : 00106486 DIN : 06920646
Place : New Delht Place : Mumbat

Date : 19 May 2026 Date : 19 May 2026
Rajnee

Ine Leena
sh Jain
Rajneesh Jain Leena
Chief Financial Officer Company Secretary

M. No. : 098695
Place : New Delht
Date : 19 May 2026

M. No. : A32098
Place : New Delht
Date : 19 May 2026




Maxop Engineering Company Private Limited
Standalone Statement of Cash Flow for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

Notes Year ended Year ended
31 March 2026 31 March 2025
A : Cash flow from operating activities
Net profit before tax as per Statement of profit and loss 11,187.04 9,501.72
Adjusted for :
Depreciation and amortization 22 7,557.58 7,164.16
Net loss on sale of property, plant and equipment 40.84 2531
Unrealized foreign exchange (gain)/loss 873.13 (6.97)
Interest income 17(a) (13.04) (18.44)
Finance income 17(b) (30.44) (31.44)
Interest expense 21 3,079.27 11,507.33 2918.25 10,050.87
Operating profit before working capital changes 22,694.37 19,552.60
Changes in working capital :
Movement in trade receivables (4,400.04) (2,585.69)
Movement in other financial assets (44.06) 16.68
Movement in other current assets (982.63) 109.53
Movement in inventories (48.38) (864.07)
Movement in other non-current assets (74.81) (13.06)
Movement in trade payables 93.92 605.58
Movement in other financial Labilities 133.47 (161.41)
Movement in other current labilities (273.82) 569.76
Movement in provisions 85.71 31.01
Cash generated from operations 17,183.74 17,261.53
Taxes paid (net of refund) (3,108.87) (2,511.05)
Net cash generated from operating activities (A) 14,074.86 14,750.48
B: Cash flow from investing activities
Purchase of property, plant and equipment (22,677.03) (16,835.69)
Proceeds from sale of property, plant and equipment 76.51 166.31
Interest received 17(a) 13.04 18.44
Investment in subsidiary company - (2.00)
Loan advanced to subsidiary company (8.00) (150.00)
Proceeds from loan given to subsidiary company 110.00 255.00
Net cash used in investing activities (B) (22,485.48) (16,547.94)
C: Cash flow from financing activities
Proceeds from long term borrowings 15,480.61 6,915.39
Repayment of long term borrowings (4,776.13) (4,252.68)
Proceeds from short term borrowings (net) 3,447.76 3,215.57
Payment of principal portion of lease liabilities 27 (2,882.78) (1,292.64)
Interest portion on lease liability 27 (766.11) (634.98)
Interest paid (2,278.17) (2,278.70)
Net cash generated from financing activities (C) 8,225.18 1,671.96
Net decrease in cash and cash equivalents (A+B+C)=(D) (185.44) (125.49)
Opening cash and cash equivalents (E) (i) 1,108.59 1,234.08
Closing cash and cash equivalents (D+E)=(F) 923.15 1,108.59
Cash and cash equivalents comprises 6(11)
Balance with banks 897.91 1,107.78
Cash on hand 25.24 0.81
Total — 92315 1,108.59
Summary of material accounting policies 1

The notes from note 1 to note 46 form an integral part of these financial statements
This 1s the Standalone Statement of cash flow referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Maxop Engineering Company Private Limited
Firm Registration No.: 001076N/N500013

RahUI Digitally signed by SHA“_ES »

Rahul Kool

 SHAILESH ARORA

R SUMIT Digitally signed
by SUMIT

Kool Date: 2026.05.19 H ARORA: BNE=2026.0519
22:33:06 +05'30' Do 20350515 1713833 40530

Rahul Kool Shailesh Arora Sumit Maheshwari

Partner Managing Director Director

Membership no. : 425393 DIN : 00106486 DIN : 06920646

Place : New Delhi Place : New Delht Place : Mumbai

Date : 19 May 2026 Date : 19 May 2026 Date : 19 May 2026

Rajneesh Jain " Leena

Chief Financial Officer Company Secretary
M. No. : 098695 M. No. : A32098
Place : New Delhi Place : New Delhi

Date : 19 May 2026 Date : 19 May 2026



Maxop Engineering Company Private Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

Note : 1: Material accounting policies

A.

Corporate information

Maxop Engineering Company Private Limited ("The Company") was incorporated on 05 August 1994 and has commenced commercial
production w.e.f. 30 July 2003. The Company is a private limited Company domiciled in India and incorporated under the provisions of the
Companies Act, 1956. The address of its registered office is A-2/2, Block A2, Ground & Upper Ground Floor, Africa Avenue, Safdarjung
Enclave, New Delhi — 110029.

The principal activities of the Company are manufacturing of high pressure die casting aluminium components, related tools and dies of such
parts and its related items.

Statement of Compliance

These standalone financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) specified under Section
133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Companies Act,
2013 (the “Act”) (as amended from time to time). The standalone financial statements of the Company for the year ended '31 March 2026
were approved and authorised for issue by the board of directors on 19 May 2026.

Basis of preparation and presentation of Standalone Financial Statements

The Standalone Financial Statements are prepared as a going concern in accordance with Indian Accounting Standards (Ind AS) notified under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requitements of Division IT of
Schedule ITI to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the Standalone Financial statements. The Financial
statements have been prepatred on a historical cost basis.

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-curtent classification. An asset is treated as current
when it 1s:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle.

b) Held primarily for the purpose of trading.

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

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

All other assets are classified as non-current.

A liability is current when:

a) It is expected to be settled in normal operating cycle.

b) It is held primarily for the purpose of trading.

¢) Itis due to be settled within twelve months after the reporting period, or

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

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect
its classification.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

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

Recent Accounting pronouncements

New amended standards adopted by the Company:
The company has applied the following amendments for the first time for their annual reporting period commencing 01 April 2025

Lack of exchangeability — Amendments to Ind AS 21

MCA via notification dated 7 May 2025, announced amendments to Ind AS 21 “The Effects of Changes in Foreign Exchange Rates” to
specify how an entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when
exchangeability is lacking. The amendments also require disclosure of information that enables users of its financial statements to understand
how the cutrency not being exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance, financial
position and cash flows. The amendments will be effective for annual reporting periods beginning on or after 1 April 2025. The amendments
are not expected to have a material impact on the Company’s Financial Statements.



Maxop Engineering Company Private Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

Classification of Liabilities as Curtent or Non-current and Non-current Liabilities with Covenants - Amendments to Ind AS 1

MCA via notification dated 13 August 2025 announced amendments to Ind AS 1 “Presentation of Financial Statements”, which elaborate on
guidance set out in Ind AS 1 by:

* clarifying that the right to defer settlement of a liability for at least 12 months after the reporting period; a) must have substance, and b) must
exist at the end of the reporting petiod;

* stating that management's expectations around whether they will defer settlement or not does not impact the classification of the liability;

* including requitements for liabilities that can be settled using an entity's own instruments; and

* stating that at the reporting date, the entity does not consider covenants that will need to be complied with in the future when considering
the classification of the debt as current or non cutrent.

These amendments are effective for annual reporting periods beginning on or after 1 April 2025 and ate to be applied retrospectively. The
amendments are not expected to have a material impact on the Company’s Financial Statements in the period of initial application.

Supplier Finance Artangements - Amendments to Ind AS 7 and Ind AS 107

MCA via notification dated 13 August 2025 announced amendments to Ind AS 7 “Statement of Cash Flows” and Ind AS 107 “Financial
Instruments: Disclosures” which introduced disclosure requirements with the objective to enable users of financial statements to assess how
supplier finance arrangements affect an entity’s liabilities, cashflows and exposute to liquidity risk.

The amendments are effective for annual reporting petiods beginning on or after 1 April 2025.

The amendments are not expected to have a matetial impact on the Company 's financial statements.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

MCA via notification dated 13 August 2025 announced amendments to Ind AS 12 “Income Taxes” which includes:

* a temporaty exception to the recognition and disclosure of deferred taxes atising from the implementation of the Pillar Two model rules; and
* additional disclosute requitements targeted at a reporting entity’s exposure to income taxes in periods in which the Pillar Two Model
legislation is enacted or substantively enacted but not yet in effect.

The disclosure requirements are effective for annual reporting periods beginning on or after 1 April 2025.

The amendments are not expected to have a material impact on the Company's financial statements.

Leases
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an asset is classified as
operating leases. Rental income arising 1s accounted for on a straight-line basis over the lease terms. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as revenue in the period in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Company to the lessee.
Amounts due from lessee under finance leases are recorded as receivables at the Company’s net investment in the leases. Finance lease income
is allocated to accounting periods so as to reflect a constant periodic rate of return on the net investment outstanding in respect of the lease.

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. There are no amendments which are effective from 01 Apnl 2025 and are applicable on the
Company during the current year.



Maxop Engineering Company Private Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

F.

Property, plant and equipment (PPE)

Property, plant and equipment is stated at cost, net of recoverable taxes, trade discounts and rebates less accumulated depreciation and
impairment, if any. Costs directly attributable to acquisition are capitalised until property, plant and equipment are ready for use, as intended
by the management. All costs, including financing costs, till commencement of commercial production, net charges on foreign exchange
contracts and adjustments arising from exchange rate variations attributable to the assets ate capitalized.

Property, plant and equipment which are significant to the total cost of that item of property, plant and equipment and having different useful
life are accounted separately.

Other indirect expenses incurred relating to project, net of income earned during the project development stage prior to its intended use, are
considered as indirect expenses pending capitalization and disclosed under capital work in progress.

The Company depreciates property, plant and equipment over their estimated useful lives using Straight line method (SLM) on a pro-rata
basis. The estimated useful lives of assets are as follows:

Particulars Criteria
Factory building — owned 30 Years
Factory building — leased During lease term
Plant and machinety, Ttimming dies/ Fixtures/ Gauges 10 Years (on triple shift basis)
HPDC and GDC dies Based on number of shots
Fire fighting equipment 5 Years
Office equipment 5 Yeats
Furniture and fixtures/ Electric installation 10 Yeats
Vehicles / Goods delivery van 8 Years
Motor cycles, Scooters 10 Years
Computer systems 3 Years
Computer server 6 Years

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 appropriate.

Frechold land in the nature of perpetual lease are not depreciated.

Depreciation on HPDC and GDC dies is provided based on the useful life of the items ascertained on a technical estimate by the
management.

The Company, based on technical assessment made by a technical expert and management estimate, depreciates plant and machinery over the
period of 10 years respectively, which are different from the useful life prescribed in schedule II to the Companies Act, 2013. The management
believes that estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Advances paid towards the acquisitions of property, plant and equipment outstanding at each Balance sheet date are classified as capital
advances under other non-current assets and the cost of assets not put to use before such date is disclosed under ‘capital work in progress’.
Subsequent expenditures relating to property, plant and equipment are capitalised only when it is probable the future economic benefits
associated with these will flow to the Company and the cost of the item can be measured reliably. Repairs and maintenance costs are
recognized in the Statement of profit and loss when incurred.

The cost and related accumulated depreciation are eliminated from the standalone financial statements upon sale or retirement of the asset and
resultant gains or losses are recognized in the Statement of profit and loss. Assets to be disposed off are reported at the lower of the carrying
value or the fair value less cost to sell.



Maxop Engineering Company Private Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

G.

Intangible assets
Intangible assets are stated at cost less accumulated amortization and impairment, if any. Intangible assets are amortized over their respective

individual estimated useful lives on a straight-line basis, from the date they are available for use. The cost comprises purchase price, borrowing
costs, and any cost directly attributable to bringing the asset to its working condition for the intended use and net charges on foreign exchange

contracts and adjustments arising from exchange rate variation attributable to the intangible assets.

Other indirect expenses incurred relating to the project, net of income earned during the project development stage prior to its intended use,
are considered as indirect expenses pending capitalization and disclosed under Intangible assets under development.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the entity and the cost can be measured reliably.

Amortization of intangible assets:

Particulars Critetia

Computer softwate 5 years

The amortization period and the amortization method for intangible assets with a finite useful life are reviewed at each reporting date.
The cost and related accumulated amottization are eliminated from the standalone Financial Statements upon sale or retirement of the asset
and resultant gains or losses are recognised in the Statement of profit and loss.

Assets to be disposed off are reported at the lower of the catrying value or the fair value less the cost to sell.

Capital work-in-progress

Directly and indirectly attributable expenditure related to and incurred during implementation (net of incidental income) of capital projects to
get the assets ready for intended use and for a qualifying asset is included under “Capital work-in-progress”. The same is allocated to the
respective items of propetty, plant and equipment on completion of construction (development of project) / erection of the capital project /
property, plant and equipment. Capital wotk in progress is stated at cost, net of accumulated impairment loss, if any.

Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period
in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

All other borrowing costs are charged to the Statement of profit and loss for the period for which they are incurred.

Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. The Company has generally
concluded that it is the principal in its revenue arrangements because it typically controls the goods or services before transferring them to the
customer.

Contract assets are recognised when there is excess of revenue earned over billing on contracts. Contract assets are classified as unbilled
receivables (only act of invoicing is pending) when there is unconditional right to receive cash, and only passage of time is required, as per
contractual terms.

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue from contracts with customers are

provided in Note 33.

a. Revenue from sale of products

Revenue from sale of products is recognised at the point in time when control of the asset is transferred to the customer, generally on delivery
of the product. The normal credit term is 30 to 90 days upon delivery.

The Company considers whether there are other promises in the contract that are separate performance obligations to which a portion of the
transaction price needs to be allocated. In determining the transaction price for the sale of product, the Company considers the effects of
variable consideration, the existence of significant financing components, noncash consideration, and consideration payable to the customer (if
any).
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Variable Consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitled in
exchange for transferring the goods to the customer. The variable consideration is estimated at contract inception and constrained until it is
highly probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently resolved. Some contracts for the sale of product provide customers with a right of
return the goods within a specified period.

Variable consideration may arise due to change in rates of raw materials.

Trade Receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the
consideration is due). Refer to accounting policies of financial assets in section (r) Financial instruments — initial recognition and subsequent
measurement.

Contract liabilities
A contract liability is recognised if a payment is received or a payment is due (whichever is eatlier) from a customer before the Company
transfers the related goods or services. Contract liabilities are recognised as revenue when the Company performs under the contract (ie.,

transfers control of the related goods or services to the customer).

b. Revenue from sale of services

Revenue from rendering of services is recognised as and when the services are rendered in accordance with the terms of the contract agreed
with the customer. The Company collects goods and services tax on behalf of the government and therefore, it is not an economic benefit
flowing to the Company. Hence, it is excluded from revenue.

Job wotk and development charges are recognized upon full completion of the job work and development services and when all the significant
risks and rewards of ownership of the goods have been passed to the buyer, on delivery of the goods and no significant uncertainty exists
regarding the collection of the consideration.

¢. Other operating revenue
Expott incentive in the nature of duty drawback and refund of duties and taxes on exported products (RoODTEP) scheme is accounted for on
the date of export.

d. Other income

Income from interest is accounted for based on a time proportion basis taking into account the amount invested and the applicable rate of
interest. Insurance income is recognised when the amount to be received from the claim is certain and approved by the Insurer.

Government Grant

Grants from the government are recognised at their fair value where there is reasonable assurance that the grant will be received and the
Company will comply with all the conditions.

Government grants related to the income are deferred and recognised in statement of profit and loss over the period necessary to match them
with the cost that are intended to compensate and presented within other income.

Export benefit entitlements are recognised in the Statement of Profit and Loss when the right to receive benefit is established in respect of the

exports made and the realisation is reasonably certain.

Inventories

Inventories are valued at the lower of cost and estimated net realizable value (net of allowances) after providing for obsolescence and other
losses, where considered necessary except for by-product, which is valued at net realizable value. The cost comprises cost of purchase, cost of
conversion and other costs including appropriate production overheads in the case of finished goods and work in progress, incurred in
bringing such inventories to their present location and condition. Trade discounts or rebates are deducted in determining the costs of
purchase. Net realisable value represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to
make the sale.

Raw materials, stores and spares, work in progress and finished goods cost (net of tax credits wherever applicable) are determined on a first in
first out (FIFO) basis.

Obsolete, slow moving and defective inventories are identified at the time of physical verification of inventories and, if necessary, provisions
are made for such items of inventories.
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M.

Use of estimates and assumptions

The presentation of Financial Statements requires estimates and assumptions to be made that affect the reported amount of assets and
liabilities on the date of the Financial Statements and the reported amount of revenues and expenses during the reporting period. Differences
between the actual results and estimates are recognised in the period in which the results are known or materialized. The management believes
that the estimates used in the preparation of the Standalone Financial Statements are prudent and reasonable.

Taxation

Cutrent 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 ate those that are enacted or substantively enacted, at the reporting date in the countries whete
the Company operates and generates taxable income.

Cutrent income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income ot in equity). Cutrent tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management petiodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company shall reflect
the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method, depending on which
method predicts better resolution of the treatment.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their catrying
amounts for financial reporting purposes 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 ate recognised to the extent that it is probable that taxable profit will be available against which the deductible temporaty
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

a) When the deferred tax asset trelating to the deductible temporaty difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit not taxable profit or
loss.

b) In respect of deductible temporary differences, deferred tax assets are recognised only to the extent that it is probable that the temporaty
differences will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

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

Deferred tax assets 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.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set off cutrent tax assets
and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities which intend either to settle current tax liabilities and assets on a net basis, or to
realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets
are expected to be settled or recovered.
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“In the situations whetre one or more the Company is entitled to a tax holiday under the Income-tax Act, 1961 enacted in India or tax laws
prevailing in the respective tax jurisdictions where they operate, no deferred tax (asset or liability) is recognized in respect of temporary
differences which reverse during the tax holiday period, to the extent the concerned entity’s gross total income is subject to the deduction
during the tax holiday period. Deferred tax in respect of temporary differences which reverse after the tax holiday petiod is recognized in the
year in which the temporary differences originate. However, the Company restricts recognition of deferred tax assets to the extent it is
probable that sufficient future taxable income will be available against which such deferred tax assets can be realized. For recognition of
deferred taxes, the temporary differences which originate first are considered to reverse first.”

“Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax for the year. The deferred tax asset is
recognised for MAT credit available only to the extent that it is probable that the concerned company will pay normal income tax during the
specified period, ie., the period for which MAT credit is allowed to be carried forward. In the year in which the company recognizes MAT
credit as an asset, it is created by way of credit to the statement of profit and loss and shown as part of deferred tax asset. The company
reviews the “MAT credit entitlement” asset at each reporting date and writes down the asset to the extent that it is no longer probable that it
will pay normal tax during the specified period.”

O. Employee benefits expense
Expenses and liabilities in respect of employee benefits ate recorded in accordance with Indian Accounting Standard - 19 ‘Employee Benefits’.

Short term employee benefits

All employee benefits payable/available within twelve months of rendeting the service are classified as short-term employee benefits. Benefits
such as salaries, wages and bonus etc., are recognised in the Statement of profit and loss in the period in which the employee renders the
related service.

Post employment benefits

Defined contribution plans

The Company makes contribution to statutory provident fund in accordance with Employees’ Provident Fund and Miscellaneous Provisions
Act, 1952. The plan is a defined contribution plan and contribution paid or payable is recognised as an expense in the period in which services
are rendered by the employee.

Defined benefit plans

Gratuity is a post-employment benefit and is a defined benefit plan. The liability recognised in the balance sheet represents the present value of
the defined benefit obligation at the balance sheet date, less the fair value of plan assets (if any), together with adjustment for unrecognised
actuarial gains or losses and past service cost. Independent actuaries using the projected unit credit method calculate the defined benefit
obligation annually. Actuarial gains or losses arising from experience adjustments and changes in actuarial assumptions 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 in subsequent periods.

Past service costs are recognised in the statement of profit & loss.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the following
changes in the net defined benefit obligation as an expense in the statement of profit and loss:

a) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

b) Net interest expense or income

Compensated absences

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long term employee benefits for
measurement purposes. Such long term compensated absences are provided for based on the actuarial valuation using the projected unit credit
method at the year-end. Actuarial gains/losses are immediately taken to the Statement of profit and loss.
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P.

Provisions, contingent liabilities and contingent assets
The Company recognises a provision when there is a present obligation as a result of a past event that probably requires an outflow of
resources and reliable estimates can be made of the amount of the obligation.

A disclosure for a contingent liability is made whete there 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. The Company
does not recognise a contingent liability but discloses its existence in the Standalone Financial Statements. Where there is a present obligation
in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made.

Contingent assets are neither recognised nor disclosed in the Standalone Financial Statements.

Foreign currency transactions

Items included in the Standalone Financial Statements are measured using the currency of the primary economic environment in which the
entity operates (‘the functional currency’). The Standalone Financial Statements are presented in Indian Rupee (), which is the Company’s
functional and presentation currency.

Transactions denominated in foreign currencies are translated into the functional currency, using the exchange rate prevailing on the date of
the transaction or that approximates the actual rate at the date of transaction.

Non-monetary items that are measured in terms of historical cost in a foreign cutrency are translated using the exchange rates at the dates of
the initial transactions. Non-monetary items measutred at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. 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 ot loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss 1is
recognised in OCI ot profit or loss ate also recognised in OCI oz profit ot loss, tespectively).

As per paragraph 46A of AS 11 under Indian GAAP, companies can choose to defer/ capitalize exchange differences arising on long-term
foreign cutrency monetary items. The option once selected is irrevocable and needs to be applied to all long-term foteign currency monetary
items. A long-term foreign cutrency monetary item is an item having a term of 12 months or mote at the date of its origination.

The Company has applied para 46A of AS 11 under Indian GAAP and the Company has elected to continue this option under Ind AS
framework in respect of loans taken before the date of transition.

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

Financial Assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Company’s business model for managing them. With the exception of trade receivables that do not contain a significant financing component
or for which the Company has applied the practical expedient, the Company initially measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables are measured at the transaction price as
determined under Ind AS 115. Refer to the accounting policies in section (j) Revenue from contracts with customers. Further, trade
receivables in the Company does not contain any significant financing component.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that
are ‘solely payments of principal and interest (SPPI)” on the principal amount outstanding. This assessment is referred to as the SPPI test and
is performed at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit
or loss, irrespective of the business model.
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The Company's business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The
business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial
assets classified and measured at amortised cost are held within a business model with the objective to hold financial assets in order to collect
contractual cash flows while financial assets classified and measured at fair value through OCI are held within a business model with the
objective of both holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the
matketplace (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

Subsequent measurement

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

a) Financial assets at amortised cost (debt instruments)

b) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses (debt
instruments)

¢) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition (equity
instruments)

d) Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instrtuments)

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

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

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

This category is the most relevant to the Company. After initial measurement, such financial assets ate subsequently measured at amortised
cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. The EIR amortisation 1s included in finance income in the profit or loss. The losses
arising from impairment atre recognised in the profit ot loss. The Company's financial assets at amortised cost includes trade receivables, and
loan to a subsidiary included under other current financial assets. For more information on recetvables, refer Note 6(1).

Financial assets at fair value through OCI (FVTOCI) (debt instruments)

A “financial asset’ is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. For debt
mnstruments, at fair value through OCI, interest income, foreign exchange revaluation and impairment losses or reversals are recognised in the
profit or loss and computed in the same manner as for financial assets measured at amortised cost. The remaining fair value changes are
recognised in OCIL. Upon derecognition, the cumulative fair value changes recognised in OCI is reclassified from the equity to profit or loss.
The Company's debt instruments at fair value through OCI includes investments in quoted debt instruments included under other non-current
financial assets.

Financial assets at fair value through OCI (Equity instruments)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments designated at fair value
through OCI when they meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The
classification is determined on an instrument-by-instrument basis. Equity instruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other income in the statement of
profit and loss when the right of payment has been established, except when the Company benefits from such proceeds as a recovery of part
of the cost of the financial asset, in which case, such gains are recorded in OCIL. Equity instruments designated at fair value through OCI are
not subject to impairment assessment.
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Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in the
statement of profit and loss.

This category includes derivative instruments and listed equity investments which the Company had not irrevocably elected to classify at fair
value through OCI.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e.
removed from the Company’s balance sheet) when:

a) The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the
risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transfetred control of the asset, the Company continues to recognise the transferred asset to the extent of the
Company's continuing involvement. In that case, the Company also tecognises an associated liability. The transferted asset and the associated
liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount
of the asset and the maximum amount of consideration that the company could be requitred to repay.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss.
ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will include cash
flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL).
For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is required for
credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs. Therefore, the Company does not
track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has
established a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors
and the economic environment.

For debt instruments at fair value through OCI, the Company applies the low credit risk simplification. At every reporting date, the Company
evaluates whether the debt instrument is considered to have low credit risk using all reasonable and supportable information that is available
without undue cost or effort. In making that evaluation, Company measures the loss allowance for a financial instrument at an amount equal
to the lifetime expected credit losses if the credit risk on that financial instrument has increased significantly since initial recognition. If the
credit risk on a financial instrument has not increased significantly since initial recognition, the Company measures the loss allowance for that
financial instrument at an amount equal to 12-month expected credit losses.12-month expected credit losses are portion of the life-time
expected credit losses and represent the lifetime cash shortfalls that will result if default occurs within the 12 months after the reporting date
and thus, are not cash shortfalls that are predicted over the next 12 months.
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Financial Liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables,
as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs. The Company's financial labilities include trade and other payables, loans and borrowings including bank overdrafts and
detivative financial instruments.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
* Financial liabilities at fair value through profit or loss

* Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss.

Financial liabilities atre classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also
includes derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships as
defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless they are designated as effective hedging
instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial labilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of
recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to
changes in own credit risk ate recognized in OCI. These gains/ losses ate not subsequently transferred to P&L. However, the Company may
transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit and
loss. The Company has not designated any financial liability as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently measured
at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as
through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

This category generally applies to borrowings. For more information refer Note 10 and Note 13(1).

Derecognition

A financial liability 1s derecognised when the obligation under the liability 1s discharged or cancelled or expires. When an existing financial
lLiability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there 1s an intention to settle on a net basis, to realise the assets and settle the
liabilities simultaneously.
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Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the
asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair
value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

a) Level 1 — Quoted (unadjusted) matket prices in active markets for identical assets or liabilities.

b) Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable

¢) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurting basis, the Company determines whether transfers have
occurred between levels in the hierarchy by te-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics
and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

a) Disclosures for valuation methods, significant estimates and assumptions (notes 33, 30).

b) Quantitative disclosures of fair value measurement hierarchy (note 36).

) Financial instruments (including those carried at amortised cost) (notes 3, 6, 10, 13, 27, 36)

Segment reporting

The Company’s main business is the production/manufacture of “Pressure die casting of aluminium/ Other metal components/ Aluminium
ingots”. All other activities of the Company revolve around the main business. There are no separate segments within the Company as defined
by Ind AS-108 (Operating Segments) issued by MCA.

Cash and cash equivalents

Cash and cash equivalents comprise of cash on hand, cash at bank, short-term deposits and short-term highly liquid investments with original
maturities of three months or less that are readily convertible into known amounts of cash and which are subject to an insignificant risk of
changes in value.

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

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



Maxop Engineering Company Private Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

Right of use assets

The Company tecognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use).
Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease labilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line
basis over the shorter of the lease term and the estimated useful lives of the assets, as follows:

Building - 3 to 10 years

Plant & Machinety - 5 years

Leasehold land: 80 to 99 years

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (w) impairment of non-financial assets.

Lease liabilities

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

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because
the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to
reflect the accretion of intetest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there 1s a modification, a change in the lease term, a change in the lease payments (e.g., changes to futute payments resulting from a change in
an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

Short-tetm leases and low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (ie., those leases that
have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-
value assets recognition exemption to leases of assets that are considered to be low value. Lease payments on short-term leases and leases of
low-value assets are recognised as expense on a straight-line basis over the lease term.

Impairment of Non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when
annual impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the
higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. The recoverable amount is determined
for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to
its recoverable amount.

An impairment loss is recognised immediately in the Statement of Profit and Loss, unless the relevant asset is carried at a revalued amount, in
which case the impairment loss is treated as a revaluation decrease.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.
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The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the
Company’s CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years.
For longer periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash flow
projections beyond periods covered by the most recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using
a steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed
the long-term average growth rate for the products, industries, or country or countries in which the Company operates, or for the market in
which the asset is used.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the catrying amount that would have been
determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A teversal of an impairment loss is
recognised immediately in the Statement of Profit and Loss, unless the relevant asset is carried at a revalued amount, in which case the reversal
of the impairment loss is treated as a revaluation increase.

Earnings per share

Basic earnings per share is calculated by dividing the net profit after tax by the weighted average number of equity shares outstanding during
the year adjusted for bonus element in equity share. Diluted earnings per share adjusts the figures used in determination of basic earnings per
share to take into account the conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted as at the
beginning of the period unless issued at a later date.

Investment in subsidiaries

The Company has elected to recognize its investments in subsidiaries at cost in accordance with the option available in Ind AS 27, ‘Separate
Financial Statements’, less accumulated impairment loss, if any. Cost represents amount paid for acquisition of the said investments.

The Company has elected to continue with the carrying value for all of its investments in subsidiaries as recognised in the financial statements.
On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged or credited to profit or
loss. Investment in equity shares of subsidiaries are carried at cost.

(This space has been intentionally left blank)
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2

for the year ended 31 March 2026

Property, plant and equipment and intangible assets and Capital work in progress

and Capital work in progress

Property, plant and

GROSS BLOCK (DEEMED COST; DEPRECIATION NET BLOCK
PARTICULARS As at Additions Disposal As at As at Depreciation | Depreci As at As at As at
31 March 2025 31 March 2026 31 March 2025 for the year upon deletion 31 March 2026 31 March 2026 31 March 2025

Freehold land 382.33 - - 382.33 - - - - 382.33 382.33
Building 3,760.49 3,200.24 - 6,960.73 973.07 170.02 - 1,143.09 5,817.64 2,787.42
Plant and machinery 48,414.22 6,246.37 (533.74) 54,126.85 21,822.77 5,194.55 (492.72) 26,524.60 27,602.25 26,591.45
Office equipments 499.40 255.88 (1.61) 753.67 291.84 65.71 (1.53) 356.02 397.65 207.56
Furniture and fixture 755.07 173.88 - 928.95 321.56 71.77 - 393.33 535.62 433.51
Electric installation and equipments 2,195.30 993.02 (0.12) 3,188.20 917.36 206.16 (0.10) 1,123.42 2,064.78 1,277.94
Vehicles 491.23 80.95 (205.14) 367.04 231.51 38.05 (130.17) 139.39 227.65 259.72
Computer 418.67 136.83 (15.87) 539.63 244.16 100.13 (14.62) 329.67 209.96 17451
Total 56,916.71 11,087.17 (756.48) 67,247.40 24,802.27 5,846.39 (639.14) 30,009.52 37,237.88 32,114.44
Capital work in progress 5,149.21 17,565.67 (10,758.69) 11,956.19 - - - - 11,956.19 5,149.21

I ible assets under develop - 2.28 - 2.28 - - - - 2.28 -

GROSS BLOCK (DEEMED COST DEPRECIATION NET BLOCK
PARTICULARS As at L . As at As at Depreciation | Depreciation As at As at As at
Additions Disposal .
31 March 2024 31 March 2025 31 March 2024 for the year upon deletion 31 March 2025 31 March 2025 31 March 2024

Freehold land 382.33 - - 382.33 - - - - 382.33 382.33
Building 3,588.92 171.57 - 3,760.49 822.47 150.60 - 973.07 2,787.42 2,766.45
Plant and machinery 43,353.29 7,104.66 (2,043.73) 48,414.22 18,790.44 4,906.24 (1,873.91) 21,822.77 26,591.45 24,562.85
Office equipments 420.45 89.27 (10.32) 499.40 244.99 56.66 9.81) 291.84 207.56 175.46
Furniture and fixture 707.23 56.56 (8.72) 755.07 261.59 68.20 (8.23) 321.56 43351 445.04
Flectric installation and equipments 1,984.10 212.55 (1.35) 2,195.30 725.39 192.96 (0.99) 917.36 1,277.94 1,258.71
Vehicles 470.40 166.68 (145.85) 491.23 319.86 38.03 (126.38) 231.51 259.72 150.54
Computer 323.69 114.72 (19.74) 418.67 194.98 67.93 (18.75) 244.16 174.51 128.71
Total 51,230.41 7,916.01 (2,229.71) 56,916.71 21,359.72 5,480.62 (2,038.07) 24,802.27 32,114.44 29,870.69
Capital work in progress 2,053.38 10,460.74 (7,364.91) 5,149.21 - - - - 5,149.21 2,053.38
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Depreciation for the year

Tt includes amortization of exchange fluctuation capitalized in PPE amounted to X 25.78 (31 March 2025: X 22.35).

Capitalised borrowing costs

The amount of borrowing cost capitalised, carrying interest rate as 4.95%-8.71% (31 March 2025: 4.95%-9.00%) , during the year ended 31 March 2026 was X 722.98 (31 March 2025: X 158.54).

Asset under construction

Capital work in progress (CWIP) as at 31 March 2026 comprises expenditure for the plant and dies in the course of construction. Total amount of CWIP is % 11,956.19 (31 March 2025: ] 5,149.21).

Refer note 10 for details of Property, plant and equipment pledged as security against borrowings.

Intangible assets

GROSS BLOCK (DEEMED COST; AMORTIZATION NET BLOCK
PARTICULARS As at L . As at As at Amortization [ Amortization As at As at As at
Additions Disposals .
31 March 2025 31 March 2026 31 March 2025 for the year upon deletion 31 March 2026 31 March 2026 31 March 2025
Computer software 410.15 119.04 - 529.18 328.15 43.32 - 371.47 157.71 82.00
Total 410.15 119.04 - 529.18 328.15 43.32 - 371.47 157.71 82.00
GROSS BLOCK (DEEMED COST; AMORTIZATION NET BLOCK
PARTICULARS As at L . As at As at Amortization | Amortization As at As at As at
Additions Disposals .
31 March 2024 31 March 2025 31 March 2024 for the year upon deletion 31 March 2025 31 March 2025 31 March 2024
Computer software 407.95 27.04 (24.84) 410.15 316.61 36.38 (24.84) 328.15 82.00 91.34
Total 407.95 27.04 (24.84) 410.15 316.61 36.38 (24.84) 328.15 82.00 91.34
Capital work in progress™
Capital work in progress (CWIP) ageing schedule
As at 31 March 2026 Amount in CWIP for a period of
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 10,731.67 1,224.52 - - 11,956.19
10,731.67 1,224.52 - - 11,956.19
Capital work in progress (CWIP) ageing schedule
As at 31 March 2025 Amount in CWIP for a period of
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 4,843.72 305.49 - - 5,149.21
4,843.72 305.49 - - 5,149.21
Intangible assets under development*
Intangible assets under development (IAUD) ageing schedule
As at 31 March 2026 Amount in ITAUD for a period of
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 2.28 - - - 2.28
2.28 - - - 2.28
Intangible assets under development (IAUD) ageing schedule
As at 31 March 2025 Amount in IAUD for a period of
1-2 years 2-3 years More than 3 years Total

Projects in progress

Less than 1 year

“There are no projects as at each reporting period where activity has been suspended. Also, there are no projects as at reporting period which has exceeded cost as compared to original plan or where completion is overdue.
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Financial assets (Non-current)
3(@) Investments

Particulars

As at
31 March 2026

As at
31 March 2025

At cost

Unquoted investments

Investment in equity instruments:
Wholly owned subsidiary companies:

10,000 equity shares of 10 each fully paid up and premium paid

(Previous year : 10,000) Maxop Synergies Private Limited
1 equity share of $ 0.01 each fully paid up#

(Previous year : 1) Maxop Engineering USA Inc.

10,000 equity shares of 10 each fully paid up

(Previous year : Nil) Maxop Fxtrusion Private Limited*

10,000 equity shares of 10 each fully paid up
(Previous year : Nil) Maxop Aluminium Private Limited*
Investments carried at cost

# Higures nearest to zero has been rounded of to 0.

2,700.00

0.00

1.00

1.00

2,700.00

0.00

1.00

1.00

2,702.00

2,702.00

* During the previous year, Maxop Engincering Company private Limited has incorporated two new companies having names "Maxop Extrusion
Private Limited" and "Maxop Aluminium Private Limited" on 14 June 2024 and 18 June 2024 respectively and invested X1 in each in these
Companies. These companies has became the wholly owned subsidiaries of the Company from the respective dates.

3(ii) Other financial assets

Particulars As at As at
31 March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Security deposits at amortised cost 1,101.60 1,052.95
1,101.60 1,052.95
4 Other non-current assets
Particulars As at As at
31 March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Capital advances 8,113.02 6,747.66
Prepaid expenses 109.35 34.54
8,222.37 6,782.20
5 Inventories
Particulars As at As at
31 March 2026 31 March 2025
(valued at lower of cost and net realisable value)
Raw materials
- In hand 3,562.95 2,751.30
- In transit 628.86 1,168.25
Work in progress 1,749.76 1,752.77
Finished goods
- In hand 968.86 943.72
- In transit 566.44 927.44
Stores and spares 754.29 639.29
8,231.16 8,182.77

Note:

It includes provision for slow moving inventory amounted to X 79.67 as at 31 March 2026 (Previous year : ¥35.02).



Maxop Engineering Company Private Limited
Notes to standalone financial statements for the year ended 31 March 2026
(Al amounts in lakh of 3, unless otherwise stated)

Note:
As at As at
31 March 2026 31 March 2025
Provision for slow moving inventory
Balance at the beginning of the year 35.02 33.43
Provision created during the year 44.65 1.59
Provision reversed/written off - -
Balance at the closing of the year 79.67 35.02
6(i) Trade receivables*
Particular As at As at
arhentars 31 March 2026 31 March 2025
(unsecured and considered good, unless otherwise stated)
Considered good* 27,067.10 21,782.71
Trade Receivables which have significant increase in credit risk - B
Credit impaired - -
27,067.10 21,782.71
Less: Allowance for credit impaired - -
27,067.10 21,782.71
*includes amount receivable from related parties (refer note 28)
Below table represent the trade receivables ageing™:
Particulars Unbilled* Not due Less than 6 months  1-2 More than 2 Total
6 months -1lyear years years
As at 31 March 2026
- Undisputed trade receivables - considered good 7240 2443826  2,354.88 148.92 52.64 - 27,067.10
- Undisputed trade receivables - trade receivables - - - - - - -
which have significant increase in credit risk
- Undisputed trade receivables - credit impaired - - - - - - -
72.40  24,438.26  2,354.88 148.92  52.64 - 27,067.10
Below table represent the trade receivables ageing™:
Particulars Unbilled* Notdue L8 than 6months — 1-2 = More than 2 Total
6 months -1lyear vyears years
As at 31 Masch 2025
- Undisputed trade receivables - considered good 108.19  20,221.43  1,387.45 62.69 2.95 - 21,782.71
- Undisputed trade receivables - trade receivables
which have significant increase in credit risk ) B ) B B B B
- Undisputed trade receivables - credit impaired - - - - - - -
108.19  20,221.43  1,387.45 62.69 2.95 - 21,782.71

Notes:

() There are no debts due by directors or other officers of the Company or any of them either severally or jointly with any other person or debts due

by firms or private companies respectively in which any director is a partner or a director or a member.

(1) There are no disputed trade receivables, hence the same is not disclosed in the ageing schedule.

(i) The net carrying value of trade receivable is considered a reasonable approximation of fair value.

(iv) Trade Receivables are non interest bearing and are generally on terms of 30 to 90 days upon delivery.

~The ageing has been computed from the due date of invoice.

* Unbilled dues pertains to recetvable against which billing is yet to issued however the performance obligation is completed.
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6(ii) Cash and cash equivalents

Particular As at As at
arhientars 31 March 2026 31 March 2025
(i) Balances with banks:
- in current accounts 897.91 1,107.78
(i) Cash on hand 25.24 0.81
923.15 1,108.59
6(iii) Loans
Particular As at As at
arhientars 31 March 2026 31 March 2025
Loan to subsidiary (Refer note 28) 8.00 110.00
8.00 110.00
Disclosure required u/ 186(4) of the Companies Act, 2013
The particulars of loan given are disclosed below as required by Sec 186(4) of the Companies Act 2013
Rate of Secured/ As at As at
Due dat
Name of the loance Interest ne qate Unsecured 31 March 2026 31 March 2025
Maxop Synetgies Private Limited 9% Repayable on demand Unsecured - 110.00
Maxop Fxtrusion Private Limited 9% Repayable on demand Unsecuted 4.00 -
Maxop Aluminium Private Limited 9% Repayable on demand Unsecured 4.00 -
8.00 110.00

- 100% of the loan outstanding as on 31 March 2026 and 31 March 2025 are receivable from subsidiary companies which has been provided in the

ordinary course of business and for any other purpose as decided by the subsidiary company.

6(iv) Other financial assets

Particulars As at As at
31 March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Security deposits 2.90 5.50
Advance to employees 60.41 73.48
63.31 78.98
7 Other current assets
Particulars As at As at
31 March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Net plan assets (refer note 29) 43.24 -
Balance with statutory authorities 531.20 232.13
Advance income tax (net of provision for income tax) 1.36 10.47
I 575.80 242.60
Advance to suppliers 1,011.39 582.76
Less: provision for doubtful advances (refer note below) (341.62) (341.62)
Advance to suppliers (net) II 669.77 241.14
Export incentive recoverable 9.49 5.96
Prepaid expense 316.65 335.16
Other receivables 307.24 80.59
III 633.38 4217
Total other current assets (I+II+IIT) 1,878.95 905.45
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Note:

As at As at
31 March 2026 31 March 2025

Provision for doubtful advances

Balance at the beginning of the year (341.62) (341.62)
Provision created during the year - -
Balance at the closing of the year (341.62) (341.62)
8 Equity share capital
Pacticul As at 31 March 2026 As at 31 March 2025
t
articulars Number Amount Number Amount
Authorised share capital
Equity shares of ¥ 10 each 80,00,000 800.00 80,00,000 800.00
80,00,000 800.00 80,00,000 800.00
Issued, subscribed and fully paid up
Equity shates of ¥ 10 cach 70,88,451 708.85 70,88,451 708.85
70,88,451 708.85 70,88,451 708.85
70,88,451 708.85 70,88,451 708.85
a) Reconciliation of share capital (Equity)
. As at 31 March 2026 As at 31 March 2025
Particulars
Number Amount Number Amount
Balance at the beginning of the year 70,88,451 708.85 70,88,451 708.85
Add : issued during the year - - - -
Balance at the end of the year 70,88,451 708.85 70,88,451 708.85
b) Details of Shareholders holding more than 5% equity shares in the Company
As at 31 March 2026 As at 31 March 2025
Name of shareholders
Number of % Number of %
shares held of holding shares held of holding
Equity shates of ¥ 10 cach
FII Mautitius Investments Ltd. 47,49,262 67% 47,49,262 67%
Mzt. Shailesh Arora 23,39,189 33% 23,39,189 33%
70,88,451 100% 70,88,451 100%
c) Details of shares held by promoters* in the Company
As at 31 March 2026 As at 31 March 2025
0, 0,
Number of o % Change Number of %o % Change

shares held of holding shares held of holding

Promotors name

FIH Mauritius Investments Ltd. 47,49,262 67% 0% 47,49,262 67% 0%
Mr. Shailesh Arora 23,39,189 33% 0% 23,39,189 33% 0%
70,88,451 100% 70,88,451 100%

* Promoter for the purpose of this disclosure should be considered as per the Companies Act, 2013

d) Terms and rights attached to equity shares
The Company has only one class of equity shares having the par value of ¥ 10 per share. Fach holder of equity shate is entitled to one vote per share held.
All shares are equally eligible to receive dividends. The Company declares and pays dividend in Indian Rupees whenever paid.
In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

e) In the period of five years immediately preceding 31 March 2026 and 31 March 2025, the Company has not allotted any shares as fully paid up pursuant to
contracts without payment being received in cash. Further, the Company has neither issued bonus shares nor bought back any shares during the

aforementioned period.
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9

Other equity
Particulars As at As at

31 March 2026 31 March 2025
Securities premium resetve 2,349.21 2,349.21
Retained earnings 43,020.34 34,627.22

45,369.55 36,976.43

Description of reserves

. Securities premium reserve

Securities premium resetve is used to record the premium on issue of shares. The reserve will be utilised in accordance with provisions of the Act.

. Retained earnings

Retained earnings are created from the profit of the Company, as adjusted for distribution to owners, transfer to other reserve, remeasurement of defined
benefit plan, etc.

(This space has been intentionally left blank)
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10 Long term borrowings

Particulars As at As at
31 March 2026 31 March 2025
Term loans: Secured
- Rupee loan : from banks 18,312.33 12,100.46
Less : current maturities 2,190.92 16,121.41 2,735.39 9,365.07
- Foreign currency loan : from banks 12,940.36 6,745.64
Less : current maturities* 1,743.48 11,196.88 1,896.23 4,849.41

27,318.29
* Refer note 13(i) for current maturities.

14,214.48

Amount outstanding Amount outstanding .
as on 31 March 2026 as on 31 March 2025 Details of
Particulars Effective interest rate Terms of repayment security
Non current Current |Non current| Current offered(refer
borrowings | Maturities | borrowings | Maturities below note)
Term Loans
Rupee loan : from Banks
HDFC Bank Limited
Term loan - 8492461 - 517.55 520.11 773.60 |7.12% - 8.35% (Previous year : 6.65% - 8.45% ) [Repayable in 60 unequal monthly instalments ranging % 46 to ¥ 70 from Dec'21 aiv
ICICI Bank Limited
‘Term loan 12,531.58 321.32 3,938.39 - |8:30% (Previous year : 9.00%) Repayable in 72 unequal monthly instalment starting from Jan'27 av
'Vehicle Loan 2544 9.87 - - |8.35% (Previous year : NA) [Repayable in 40 unequal monthly instalments stacting from Mar'26 avi
Axis Bank Limited
Term loan - 7726 - GECL - - - 529.06 |7.10%-8.56% (Previous year : 8.43%-8.56%) Repayable in monthly instalments of % 52.92 till Jan'26 aiit
Term loan - 7700 - GECL - - - 161.80 |7.10%-8.56% (Previous year : 8.43%-8.56%) Repayable in monthly instalments of ¥ 13.45 till Feb'26 and ¥ 13.85 during Mar'26 il
Term loan - 7713 - GECL - - - 31.25 |7.10%-8.56% (Previous year : 8.43%-8.56%) Repayable in monthly instalments of % 3.13 till Jan'26 aiii
Term loan - 6078 888.89 444.44 1,333.33 444.44 7.34% - 8.31% (Previous year : 8.31% - 8.85%) Repayable in 18 equal quarterly instalments of ¥ 111.11 from Oct'24 ail
Term loan - 90646 1,324.26 407.00 1,731.25 304.80 [7.15% - 8.23% (Previous year : -8.71%) Repayable in 20 quarterly instalments of ¥ 102 from Sept'25 wii
‘Term loan - 90167 1,117.80 405.95 1,523.75 405.70 |7.15% - 8.23% (Previous year : 8.23% - 8.71%) Repayable in 20 quarterly instalments of ¥ 101.75 from Mar'25 ait
‘Term loan - 90167 (JPR) 233.44 84.79 318.24 84.74 [7.15% - 8.23% (Previous year : 8.23% - 8.71%) Repayable in 20 quarterly instalments of  21.25 from Mar'25 adi
A) 16,121.41 2,190.92 9,365.07 2,735.39
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ai

Long term borrowings (cont'd)

Amount outstanding Amount outstanding .
as on 31 March 2026 as on 31 March 2025 2:::‘:?;‘
Particulars Non current Current | Non current| Current Effective interest rate Terms of repayment offered(refer
borrowings | Maturities | borrowings | Maturities below note)
Foreign currency loan: from Banks
Yes Bank Limited
‘Term loan -7B FCTL - - - 105.81 3.95% (Previous year : 4.44% - 5.83%) Repayable in 60 equal monthly instalments of € 0.23 from Mar'20 ai
Term loan -7A FCTL - - - 230.09 |3.60% (Previous year : 4.73% - 6.39%) Repayable in 60 equal monthly instalments of € 0.50 from Mar'20 ai
'Term loan -8B FCTL, - - - 57.63 [3.60% (Previous year : 3.60%) Repayable in 60 equal monthly instalments of € 0.10 from Oct'20 ai
Term loan -9B FCTL - - - 62.81 |3.60% (Previous year : 3.60%) Repayable in 58 equal monthly instalments of € 0.17 from Oct'20 ai
Term loan -11A FCTL 428.71 301.31 618.06 254.32 |3.60% (Previous year : 3.60%) Repayable in 60 equal monthly instalments of € 0.23 from Sept'23 ai
‘Term loan -11B FCTL 155.89 109.57 22475 92.48 [3.60% (Previous year : 3.60%) Repayable in 60 equal monthly instalments of € 0.08 from Sept'23 ai
Term loan -11C FCTL 356.89 250.66 514.36 211.49 |4.75% (Previous year : 4.75%) Repayable in 60 equal monthly instalments of € 0.19 from Sept'23 ai
Term loan -12A FCTL 988.66 320.65 1,108.94 248.95 |4.95% (Previous year : 4.95%) [Repayable in 41 equal monthly instalments of € 0.25 from May'25 and € 4.65 in Oct'28 ai
Term loan -12B FCTL 530.07 171.91 594.55 133.47 |4.95% (Previous year : 4.90% - 5.20%) Repayable in 49 equal monthly instalments of € 0.13 from May'25 and € 1.45 in Jun'29 ai
Term loan -13A FCTL 614.20 237.76 721.58 201.37 |4.95% (Previous year : 4.95%) Repayable in 47 equal monthly instalments of € 0.18 from Nov'24 and € 2.36 in Oct'28 ai
Term loan -13B FCTL 68.85 206.65 80.89 4.95% (Previous year : 4.90% - 5.20%0) Repayable in 50 equal monthly instalments of € 0.02 from Nov'24 and € 0.1 in Jun'29 ai
‘Term loan -13C FCTL 186.08 72.03 218.61 4.95% (Previous year : 4.90% - [Repayable in 55 equal monthly instalments of € 0.06 from Nov'24 and € 0.28 in Jun'29 ai
[Term loan -13D FCTL 653.44 25294 767.67 +4.95% (Previous year : 4.90% - 5.20%) Repayable in 56 equal monthly instalments of € 0.19 from Nov'24 and € 0.77 in Jul'29 ai
Term loan -14A FCTL 4,278.87 - - 4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments stacting from Jun'27 ai
Term loan -14B FCTL 724.31 - - - |4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai
Term loan -14C FCTL 1,913.06 - - - |4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai
Term loan -14D FCTL 297.86 - - - |4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai
(B) 11,196.89 1,743.48 4,849.40 1,896.23
(A) + (B) 27,318.28 3,934.40 14,214.47 4,631.62

% 51,252.69 (being X 18,312.33 Rupee loan and ¥ 12,940.36 Foreign Currency Loan ) (Previous Year : ¥ 18,846.10 being ¥ 12,100.46 Rupec loan and ¥ 6,745.64 Foreign Currency Loan) secured term loans from banks are secured as under:

: out of above % 12,940.36 (Previous Year :  6,745.64): term loans from Yes Bank Limited are secured against first pari passu charge with the lenders namely ICICI Bank Limited, Axis Bank Limited and HDFC Bank Limited, on entire current assets and
movable fixed assets of the Company both present and future. Further secured by first pari passu charge along with lenders namely ICICI Bank Limited, Axis Bank Limited and HDFC Bank Limited, by equitable mortgage over industrial plot and factory
building no. 10 and 27, sector-6, (IMT), Manesar, District Gurgaon (Haryana).

Further out of ¥ 12,940.36: term loan amounting % Nil (Previous Year : ¥ 456.34) is additionally secured against first pari passu charge with the lender namely ICICI Bank Limited, Axis Bank Limited and HDFC Bank Limited over Industrial Plot PA-011-007
& 0082, SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

Further, out 0f  12,940.36 : term loan amounting 1,603.03 (Previous Year : X 1,915.46 ) is additionally secured against first pari passu charge with the lender namely ICICI Bank Limited, HDFC Bank Limited and Axis Bank Limited over Industrial Plot PA-
011-007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan). Additionally secured against first pari passu charge with the lender namely ICICI Bank Limited and Axis Bank Limited over Industrial Plot PA-010-013 SEZ Area, Tehsil Sanganer,
District Jaipur (Rajasthan).

Further, out of  12,940.36 : term loan amounting ¥4,123.23 (Previous Year : X 4,373.84), is additionally secured against first pari passu charge with the lender namely ICICI Bank Limited, HDFC Bank Limited and Axis Bank Limited by way of negative lien
over Industrial Plot PA-011-007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan). Additionally secured against first pari passu charge with the lender namely ICICI Bank Limited and Axis Bank Limited by way of negative lien over Industrial Plot
PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan)

Further, out of ¥ 12,940.36 : term loan amounting ¥7,214.10 (Previous Year : Nil) is additionally secured by way of negative lien over Industrial plots PA-011-007, PA-011-008A and PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

(This space has been intentionally lfi blank)




Maxop Engineering Company Private Limited
Notes to standalone financial statements for the year ended 31 March 2026
(Al amonnts in lakh of T, unless othernise stated)

aiii

aiv

Long term borrowings (cont'd)

s out of above ¥ 4,906.57 (Previous Year : X 6,146.25) term loans from Axis Bank Limited are secured against first pari passu charge with the lenders namely ICICI Bank Limited, Yes Bank Limited and HDFEC Bank Limited, on entire current assets and movable
fixed assets of the Company both present and future. Further secured by first pari passu charge along with lenders namely ICICI Bank Limited, Yes Bank Limited and HDFC Bank Limited, by equitable mortgage over industrial plot and factory building no. 10
and 27, sector-6, (IMT), Manesar, District Gurgaon (Haryana).

Further, out of ¥ 4,906.57 : term loan amounting  1,333.33 (Previous Year : 1,777.78) is additionally secured against first pari passu charge with the lenders namely ICICI Bank Limited, HDFC Bank Limited and Yes Bank Limited over Industrial Plot PA-011-
007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan) and additionally secured against first pari passu charge with the lenders namely ICICI Bank Limited and Yes Bank Limited over Industrial Plot PA-010-013 SEZ Area, Tehsil Sanganer, District
Jaipur (Rajasthan).

Further, out of ¥ 4,906.57 : term loan amounting X 3,573.24 (Previous Year : 4,368.48) is additionally secured against first pari passu charge with the lenders namely ICICI Bank Limited, HDFC Bank Limited and Yes Bank Limited by way of negative lien over
Tndustrial Plots PA-011-007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan) and additionally secured against first pari passu charge with the lenders namely TCICT Bank Limited and Yes Bank Limited by way of negative lien over Industrial Plot
PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

- out of above  Nil (Previous Year: ¥ 722.11) GECL term loan from Axis Bank Limited is secured against second pari passu charge with the lenders namely HDFC Bank Limited, ICICI Bank Limited and Yes Bank Limited, on entire cuscent assets, movable
fixed assets of the Company. Further secured by second pari passu charge along with lenders namely HDFC Bank Limited, ICICI Bank Limited and Yes Bank Limited by mortgage over industrial plot and factory building no. 10 & 27, sector-6, (IMT), Manesar,
District Gurgaon (Flaryana) & Industrial plots PA-011-007 & 0082, SEZ Area, Tehsil Sanganer, District Jaipur - 302037 (Rajasthan).

< out of above ¥ 517.55 (Previous Year : ¥ 1,293.71) term loan from HDFC Bank Limited is secured against first pari passu charge with the lenders namely Axis Bank Limited, ICICT Bank Limited and Yes Bank Limited, on entire current assets and movable
fixed assets of the Company both present and future. Further secured by first pari passu charge along with lenders namely Axis Bank Limited, ICICT Bank Limited and Yes Bank Limited by mortgage over industrial plot and factory building no. 10 and 27,
sector-6, (IMT), Manesar, District Gurgaon (Haryana) and Industrial plots PA-011-007 and 0084, SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

 out of above % 12,852.90 (Previous Year : ¥ 3,938.39) term loan from ICICI Bank Limited is secured against first pari passu charge with the lenders namely Axis Bank Limited, HDFC Bank Limited and Yes Bank Limited, on entire current assets and movable
fixed assets of the Company both present and future. Further secured by first pati passu charge along with lenders namely Axis Bank Limited, HDFC Bank Limited and Yes Bank Limited by mortgage over industsial plot and factory building no. 10 and 27,
sector-6, (IMT), Manesar, District Gurgaon (Haryana) and by way of negative lien over Industsial plots PA-011-007 and 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan). Further secured by first pai passu charge along with lenders namely Axis
Bank Limited and Yes Bank Limited by way of negative lien over industrial plot PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

out of above T 35,31 (Previous Year : Nil) vehicle loan from ICICI Bank Limited is secured against hypothecation of vehicle.

(This space has been intentionally left blank)
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Deferred tax liabilities (net)

Deferred tax assets/ (liabilities) (net)

Particulars

As at

31 March 2026

As at

31 March 2025

Tax effect of items constituting deferred tax assets
Provision for compensated absences

Security deposits

Lease liabilities

Tax effect of items constituting deferred tax liabilities
Property, plant and equipment and intangible assets

111.75 109.76
38.15 52.49
2,220.63 2,650.44
2,370.53 2,812.69

(1,298.80)

(1,929.99)

Right-of-use asset (1,911.41) (2,349.95)
Borrowings (2.45) (6.13)

(3,212.67) (4,286.07)
Deferred tax liabilities (net) (842.14) (1,473.38)
Reconciliation of deferred tax assets/liabilities (net):

Recognised in .
. . Closing
Particulars Opening balance  statement of
balance
profit and loss

As at 31 March 2026
Tax effect of items constituting deferred tax assets
Provision for compensated absences 109.76 (1.99) 111.75
Security deposits 52.49 14.34 38.15
Lease liabilities 2,650.44 429.81 2,220.63
Gross deferred tax Assets (a) 2,812.69 442.16 2,370.53
Tax effect of items constituting deferred tax liabilities
Property, plant and equipment and intangible assets (1,929.99) (631.19) (1,298.80)
Right-of-use asset (2,349.95) (438.55) (1,911.41)
Borrowings (6.13) (3.67) (2.46)
Gross deferred tax liability (b) (4,286.07) (1,073.41) (3,212.67)
Net deferred tax liability (a - b) (1,473.38) (631.25) (842.14)
As at 31 March 2025
Minimum alternate tax carry-forward
Minimum alternate tax carry-forward 451.61 451.61 -
Tax effect of items constituting deferred tax assets
Provision for compensated absences 88.65 (21.11) 109.76
Security deposits 50.29 (2.20) 52.49
Lease liabilities 2,561.59 (88.85) 2,650.44
Gross deferred tax assets (a) 2,700.53 (112.16) 2,812.69
Tax effect of items constituting deferred tax liabilities
Property, plant and equipment and intangible assets (1,844.53) 85.46 (1,929.99)
Right-of-use asset (2,360.60) (10.65) (2,349.95)
Borrowings (11.99) (5.86) (6.13)
Gross deferred tax liability (b) (4,217.12) 68.95 (4,286.07)
Net deferred tax liability (a - b) (1,064.98) (43.21) (1,473.38)
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13¢)

13.1

Provisions
. As at 31 March 2026 As at 31 March 2025
Particulars
Long term Short term Long term Short term
Provision for compensated absence 398.70 4533 301.26 37.84
Net defined benefit obligation (refer note 29) - - - 5.63
398.70 45.33 301.26 43.47
Short term borrowings
. As at As at
Particulars EIR 31 March 2026 31 March 2025
Secured : from banks
Working capital loans*
- Rupee loan : cash credit/ others 6.91% - 9.35% 15,005.24 12,895.32
- Foreign currency loans# 3.40% - 4.30% 5,006.48 3,644.03
Current maturities of long term borrowings
- Rupee loan : from banks Refer Note 10 2,190.92 2,735.39
- Foreign currency loan : from banks Refer Note 10 1,743.48 1,896.23
23,946.12 21,170.97

# It includes PCFC (Pre-shipment credit in foreign currency) and PSFC (Post-shipment credit in foreign currency) taken from Yes Bank Limited.

Note:

* Cash credits, Working Capital Demand Loan (WCDL) and packing credits are repayable on demand. The interest rate on cash credits, WCDL and packing credits are linked
with floating benchmark and spread. The average rate of interest for cash credits are in the range of 7.11 % p.a. to 9.35 % p.a. (previous year 8.50 % p.a. to 9.50 % p.a.), for
WCDL, the interest rates are in the range of 6.91% - 8.50% and for packing credits, the interest rate are in the range of 3.40% p.a. to 4.30% p.a. (previous year 4.20% p.a. to

5.70% p.a.).

These loans are secured against the current assets of the Company.

(This space has been intentionally left blank)
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13(ii) ‘Trade payables

Particulars As at As at
31 March 2026 31 March 2025
- Total outstanding dues of micro enterprises and small enterprises 1,673.40 1,601.00
- Total outstanding dues of creditors other than micro enterprises and small enterprises 2,889.41 2,867.90
4,562.81 4,468.90

The dues to micro, small and medium enterprises (MSME) as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED

Act 20006) to the extent information available with the Company are disclosed below:

Particulars As at As at
31 March 2026 31 March 2025
a) The principal amount and the interest due thereon remaining unpaid to supplier as at the end of accounting year
- Principal amount due to micro enterprises and small enterprises 1,728.62 1,757.17
- Interest due 9.37 8.12
b) The amount of interest paid by the buyer under MSMED Act 2006 along with the amounts of the payment
made to the supplier beyond the appointed day during each accounting year. B B
¢) The amount of interest due and payable for the period (where the principle has been paid but interest under the 125 379
MSMED Act, 2006 not paid). ’ '
d) The amount of interest accrued and remaining unpaid at the end of each accounting year ; and 9.37 8.12
¢) The amount of further interest due and payable even in the succeeding year, until such date when the interest
dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure - -
under section 23 of MSMED Act 2006.
Below table represent the trade payables ageing:*
Particulars Unbilled Not due Less than 1year More than 1year Total
As at 31 March 2026
Undisputed trade payables
- Micro and small enterprises - 1,662.24 11.16 - 1,673.40
- Others 441.36 2,013.46 434.59 - 2,889.41
441.36 3,675.70 445.75 - 4,562.81
Below table represent the trade payables ageing:*
Particulars Unbilled Not due Less than 1year More than 1year Total
As at 31 March 2025
Undisputed trade payables
- Micro and small enterprises - 1,541.59 59.41 - 1,601.00
- Others 263.47 2,240.55 363.88 - 2,867.90
263.47 3,782.14 423.29 - 4,468.90
Note:
(@) There are no disputed trade payables, hence the same is not disclosed in the ageing schedule
(i1) Trade payables are non interest bearing and are normally settled on 60 day-terms.
(it1) The net carrying value of trade payables is considered a reasonable approximation of fair value.
* Due date of payment is calculated from the date of transaction i.e. date of receipt of material and bill date of service.
13(iii) Other financial liabilities
Particulars As at As at
31 March 2026 31 March 2025
Interest accrued but not due on borrowings 84.30 57.34
Interest due to MSME (refer note 13(i1)) 9.37 8.12
Creditors for capital expenditure 199.42 393.35
Employee related payable 838.49 704.29
Other payables 9.78 11.76
1,141.36 1,174.86
14 Current tax liabilities (net)
Particulars As at As at
31 March 2026 31 March 2025
Income tax provision (net of advance tax and TDS) 301.63 -

301.63
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15 Other current liabilities

. As at As at
Particulars
31 March 2026 31 March 2025
Advance from customers (refer note 16) 839.63 1,071.58
Deferred income 40.00 50.00
Statutory liabilities 362.20 394.08
1,241.83 1,515.66
16 Revenue from contract with customers
Disaggregation of revenue
‘The Company's revenue disaggregated by geographical markets is as follows:
. Year ended Year ended
Particul.
artiewtars 31 March 2026 31 March 2025
India 49,709.01 41,263.68
Outside india 50,295.81 44,816.63
1,00,004.82 86,080.31
Timing of revenue recognition
Services/products transferred at a point in time 1,00,004.82 86,080.31
1,00,004.82 86,080.31
Assets and liabilities related to contracts with customers
. As at As at
Particul.
artiewtars 31 March 2026 31 March 2025
Advance from customers 839.63 1,071.58
839.63 1,071.58
Note:
Considering the nature of business of the Company, the above contract liabilities are generally materialised as revenue within the same operating cycle.
Reconciliation of revenue recognised in statement of profit and loss with contract price
. Year ended Year ended
Particul.
artiewtars 31 March 2026 31 March 2025
Revenue as per contracted price (as invoiced) 99,796.19 85,992.24
Reduction towards variable consideration components 208.63 88.07
Revenue from operations as per statement of profit and loss 1,00,004.82 86,080.31
Contract balances
. As at As at
P
articulars 31 March 2026 31 March 2025
Contract assets* 27,067.10 21,782.71
Contract liabilities 839.63 1,071.58

* Contract assets includes trade receivables. Considering the nature of business of the Company, the above trade receivables is converted into cash within the

same operating CyCle.

As a practical expedient, the Company has decided not to disclose the amount of the remaining performance obligations for contracts with original expected

duration of less than one year.

Movement in contract liabilities

Particulars Year ended Year ended
31 March 2026 31 March 2025
Opening balance of contract liabilities 1,071.58 462.46
Less: Amount of revenue recognised against opening contract liabilities (1,071.58) (462.46)
Add: Addition in balance of contract liabilities for current year 839.63 1,071.58
Closing balance of contract liabilities 839.63 1,071.58
Revenue from operations
. Year ended Year ended
Particul.
arhienans 31 March 2026 31 March 2025
(a) Sale of products (refer note 16.1 below) 99,277.75 85,930.33
(b) Sale of services (refer note 16.2 below) 727.07 149.98
(c) Other operating income (refer note 16.3 below) 138.39 166.66
1,00,143.21 86,246.97
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17

@

)

18

19

Particulars of sale of products

Sale of parts 92,690.16 80,292.61
Tools and dies 3,056.32 2,839.17
Others 3531.27 2,798.55
99,277.75 85,930.33
Particulars of sale of services
Design, development and simulation charges 52.55 -
Job work on tools 674.52 149.98
727.07 149.98
Particulars of other operating income
Export incentive
- Duty drawback 8.03 33.74
- RoDTEP benefits 130.37 132.92
138.40 166.66
Other income
. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Interest income
-Loan to subsidiaries (refer note 28) 0.98 9.52
-Others 12.06 13.04 8.92 18.44
Others
Exchange rate fluctuation (net) 775.07 1,054.75
Finance income 30.44 31.44
Miscellaneous income 37.90 843.41 231.75 1,317.94
856.45 1,336.38
Cost of raw materials consumed (refer note 18.1)
Particulars Year ended Year ended
31 March 2026 31 March 2025
Opening stock - raw materials 2,751.30 2,238.76
Purchases 44,928.70 38,263.52
47,680.00 40,502.28
Less : Closing stock- raw materials 3,562.95 2,751.30
44,117.05 37,750.98
Particulars of raw materials consumed
Alloy and related parts 42,074.39 35,289.34
Other 2,042.66 2,461.64
44,117.05 37,750.98
Changes in inventories of finished goods and work in progress
. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Closing inventory
Finished goods
- In hand 968.86 943.72
- In transit 566.44 927.44
Work in progress 1,749.76 3,285.06 1,752.77 3,623.93
Opening inventory
Finished goods
- In hand 943.72 919.51
- In transit 927.44 940.35
Work in progress 1,752.77 3,623.93 1,191.14 3,051.00
338.87 (572.93)
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23

Employee benefits expense

Particulars Year ended Year ended
31 March 2026 31 March 2025
Salaries, wages and bonus 16,536.79 14,205.50
Contribution to provident and EST (refer note 29a) 525.21 453.84
Contribution to labour welfare fund 6.15 5.69
Gratuity expense (refer note 29¢) 177.77 142.58
Staff welfare expenses 756.95 718.35
18,002.87 15,525.96
Finance costs
. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Interest on borrowings 2,305.12 2,276.46
Interest on income tax 8.04 6.81
Interest on lease liabilities (refer note 27) 766.11 634.98
3,079.27 2,918.25
Depreciation and amortization expense
. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Depreciation on property, plant and equipment (refer note 2) 5,846.39 5,480.62
Depreciation on right-of-use assets (refer note 27) 1,667.87 1,647.16
Amortization of intangible assets (refer note 2) 43.32 36.38
7,557.58 7,164.16
Other expenses
. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Consumption of stores, consumables and packing material 4,608.06 4,495.97
Electricity, fuel and water charges 5,588.71 5,364.25
Job work charges 1,113.36 1,274.55
Testing charges 84.92 58.10
Rent (refer note 27) 131.88 75.05
Repair and maintenance expenses
Building 304.23 213.71
Plant and machinery 193.70 191.04
Others 168.96 156.23
Freight and cartage outward 1,048.36 869.00
Segregation charges 264.65 119.96
Warechouse expenses 128.61 163.00
Insurance charges 316.97 300.90
Tours and travelling 381.36 345.24
Vehicle running and maintenance 156.34 145.04
Printing, stationery and communication 109.92 83.35
Fee and subscription 48.66 58.36
Security 368.21 383.41
Rates and taxes 23.09 7.00
Bank charges 33.60 30.24
Legal and professional 865.27 537.22
Payment to auditor (refer note 23.1 below) 35.62 44.71
CSR expenditure (refer note 23.2 below) 146.68 129.25
Net loss on sale of property, plant and equipment 40.84 25.31
Miscellaneous expenses 554.98 223.72
16,716.98 15,295.21
Payment to auditor* :
Statutory audit fee 33.15 30.75
Tax audit fee 2.10 2.00
Others (certification and other services) 0.37 11.96
35.62 44.71

* Excluding applicable taxes
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23.2

24

25

26

Corporate social responsibility (CSR) activities : Year ended Year ended

31 March 2026 31 March 2025
TIn accordance with the provisions of section 135 of the Act, the details
for CSR activities are as follows:
a) Gross amount required to be spent by the Company during the year 146.68 129.25
b) Amount approved by board to be spent during the year 146.68 129.25

¢) Amount spent during the year ending on 31 March 2026

In cash Yet to be paid in cash Total
(i) Construction/ acquisition of any asset - - -
(i) On purposes other than (i) above 146.68 - 146.68
146.68 - 146.68
d) Amount spent during the year ending on 31 March 2025 In cash Yet to be paid in cash Total
(i) Construction/ acquisition of any asset - - -
(i) On purposes other than (i) above 129.25 - 129.25
129.25 - 129.25

There are no ongoing projects in the Company. Hence, they are not disclosed.

Earnings per share — The carnings considered ascertaining the Company’s EPS comprises the net profit or loss for the period after tax. The basic and diluted
EPS is computed on the basis of weighted average of number of equity shares outstanding during the year.

Earnings per share

Profit for the year 8,406.71 6,589.15
Weighted average number of equity shares 70.88 70.88
Basic and Diluted earning per share (nominal value of share ¥ 10) 118.60 92.96

Capital commitments

. As at As at
Particul.
artientars 31 March 2026 31 March 2025
Estimated amount of contracts remaining to be executed on capital account* 14,667.59 19,649.03
14,667.59 19,649.03

* During the current year, the Company entered into a contract to purchase property, plant and equipment for X 22,780.61 (31 March 2025: % 26,396.69 ) out of
which X 8,113.02 (31 March 2025: % 6,747.66) has been executed in current year and the remaining commitment of X 14,667.59 (31 March 2025: % 19,649.03 ) is
expected to be settled by 31 March 2027.

There are no contingent liabilities as on 31 March 2026 and 31 March 2025.

(This space has been intentionally left blank)
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Leases

Company as a Lessee

The Company has lease contracts for various leasehold land, plant & machinery and building used in its operations. Leases of
leasehold land generally have lease term of 80-99 years, plant and machinery generally have lease term of 7 years, while
buildings generally have lease terms between 3 and 10 years. The Company’s obligations under its leases are secured by the
lessor’s title to the leased assets. Generally, the Company is restricted from assigning and subleasing the leased assets and some
contracts require the Company to maintain certain financial ratios. Lease payments include fixed payments, i.e. amounts
expected to be payable by the Company under residual value guarantee, the exercise price of a purchase option if the Company
is reasonably certain to exercise that option and payment of penalties for terminating the lease if the lease term considered
reflects that the Company shall exercise termination option.

The Company also has certain leases with lease terms of 12 months or less. The Company applies the ‘short-term lease’
recognition exemptions for these leases.

Set out below are the cartying amounts of right-of-use assets recognised and the movements during the yeat:

Particulars Leasehold land Building Plant & Total
Machinery
As at 31 March 2024 2,325.99 6,323.32 432.06 9,081.37
Additions 562.94 1,584.63 - 2,147.57
Amortisation expense (32.03) (1,495.84) (119.28)  (1,647.15)
As at 31 March 2025 2,856.90 6,412.11 312.78 9,581.79
Additions 12,312.45 2,502.13 - 14,814.58
Amortisation expense (143.32) (1,513.10) (119.28)  (1,775.70)
As at 31 March 2026 15,026.03 7,401.14 193.50  22,620.67
Set out below are the carrying amounts of lease liabilities and the movements during the yeat:
Particulars As at As at
31 March 2026 31 March
Opening liability 7,584.84 7,330.57
Additions 11,593.70 1,546.91
Accretion of interest 766.11 634.98
Payments (3,648.90)  (1,927.62)
Closing liability 16,295.75 7,584.84
Current 4,752.45 883.36
Non-current 11,543.31 6,701.47
The effective interest rate for lease liabilities 1s 7.5%, with maturities till 2031-33.
The following are the amounts recognised in profit or loss:
Particulars Year ended Year ended
31 March 2026 31 March
Depreciation expense of right-of-use assets 1,667.87 1,647.16
Interest expense on lease liabilities 766.11 634.98
Expense relating to short term leases (included in other expenses) 131.88 75.05
Total amount recognised in profit or loss 2,565.86 2,357.19

The Company had total cash outflows for leases of X 3,648.90 for the year ended 31 March 2026 (31 March 2025: X 1,927.62).

The maturity analysis of lease liabilities is disclosed in Note 36
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28 Related party disclosures

Particulars As at 31 March 2026 As at 31 March 2025
Holding Company FIH Mauritius Investments Ltd. FIH Mauritius Investments Ltd.
Subsidiaries Maxop Synergies Private Limited Maxop Synergies Private Limited

Maxop Engineering USA Inc
(Maxop Extrusion Private Limited

Maxop Al Private Limited

Maxop Engineering USA Tnc
Maxop Extrusion Private Limited(w.e.f 14 June 2024)
Maxop Al Private Limited(w.c.f 18 June 2024)

Company where a director is member or director (with whom transactions has taken place

during the current/previous year) :

Maxop Research and Testing Institute Private Limited

Maxop Research and Testing Institute Private Limited

Key Managerial Personnel (KAD) :

Mr. Shailesh Arora (Managing Director)
M. Sumit Maheshwati (Director)
\Mr. Sanjeev Jha (Director)

Mr. Sharad Kumar Saxena (Independent Director)

Mrs. Bharati Chaturvedi (Independent Director) (w.e.f. 20 May 2025)
Mr. Anish Thurthi (Additional Director) (w.e.f. 21 January 2026)
Mr.Ashok Kumar (Additional Director) (w.e.f. 21 January 2026)

Mer. Sanjeev Sharma (CEO) (up to 13 March 2026)

Mr. Rajneesh Jain (CFO)

Mrs. Leena (Company Secretary)

Relatives of KMP :

M. Shailesh Arora (Managing Director)

Mr. Sumit Maheshwari (Director)

Mz. Sanjeev [ha (Director)

Mr. Sharad Kumar Saxena (Independent Director)(w.e.f. 23 December
2024)

Mr. Sanjeev Sharma (CEO)(w.e.f. 5 December 2024)

M. Rajneesh Jain (CFO)(w.e.f.2 December 2024)

Mss. Leena (Company Secretary

Mi. Chirag Shailesh Arora

Mr. Chirag Shailesh Arora

(i) Transactions with related parties

For the year ended 31 March 2026 For the year ended 31 March 2025
Particulars Holding Subsidiary Cu.mpany where a director KMP Relatives of| Holding Subsidiary ;i:::g:z r‘:‘;:;; KMP Relatives of KMP
Company | Company is member or director KMP Company Company .
or director
Loans and advances made
Maxop Synergies Private Limited - - - - - - 150.00 - - -
Maxop Extrusion Private Limited - 4.00 - - - - - - - -
Maxop Aluminium Private Limited - 4.00 - - - - - - - -
- 8.00 - - - - 150.00 - - -
Payment received during the year
Maxop Synergies Private Limited - 110.00 - - - - 255.00 - - -
- 110.00 - - - - 255.00 - - -
Interest received on loans and advances
Maxop Synergies Private Limited - 098 - - - - 9.52 - - -
Maxop Extrusion Private Limited - 0.28 - - - - - - - -
Maxop Aluminium Private Limited - 0.28 - - - - - - - -
- 156 - - - - 9.52 - - -
1 in subsidiary p
Maxop Extrusion Private Limited - - - - - - 1.00 - - -
Maxop Aluminium Private Limited - - - - - - 1.00 - - -
- - - - - - 2.00 - - -
Sale of parts
Maxop Engineering USA Inc - 1,182.50 - - - - 956.70 - - -
- 1,182.50 - - - - 956.70 - - -
Remuneration paid to KMP* - - - 82L.19 24.00 - - - 428.52 12,53
Rent paid- building
Maxop Synergies Private Limited - 545.39 - - - - 545.39 - - -
- 545.39 - - - - 545.39 - - -
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Transactions with related parties (cont'd)

For the year ended 31 March 2026

For the year ended 31 March 2025

. o : . . - Company where a
Particulars Holding | Subsidiary Cqmpany where éduectox KMP Relatives of| Holding Subsidiary director is member KMP Relatives of KMP
Company | Company is member or director KMP Company Company .
or director

Rent paid- machinery
Maxop Synergies Private Limited - 144.00 - - - - 144.00 - - -

- 144.00 - - - - 144.00 - - -
Reimbursement to KMP - - - 70.75 - - - - 51.57 0.03
Sitting fee to directors - - - 7.00 - - - - 4.00 -
Note: The transactions listed above reflect undiscounted value.
(ii) Balances outstanding with related parties

As at As at
1 March 2026 31 March 2025
Particulars Holding Subsidiary KMP Relatives of| Holding Subsidiary KMP Relatives of KMP
Company Company KMP Company Company

Remuneration payable* - - 9.83 144 - - 16.09 149
Reimbursement payable - - 5.09 - - - 4.36 0.02
'Trade receivables
Maxop Engineering USA Inc. - 266.61 - - - 305.30 - -

- 266.61 - - - 305.30 - -
Other financial assets
Maxop Synergies Private Limited-Security Deposits - 168.00 - - - 168.00 - -
Maxop Synergies Private Limited-Loan to subsidiary - - - - - 110.00 - -
Maxop Extrusion Private Limited-Loan to subsidiary - 4.00 - - - - - -
Maxop Aluminium Private Limited-Loan to subsidiary - 4.00 - - - - - -

- 176.00 - - - 278.00 - -
Non-current investments
Maxop Synergies Private Limited - 2,700.00 - - - 2,700.00 - -
Maxop Engineering USA Inc. - 0.00 - - - 0.00 - -
Maxop Extrusion Private Limited - 1.00 - - - 1.00 - -
Maxop Aluminium Private Limited - 1.00 - - - 1.00 - -

- 2,702.00 - - - 2,702.00 - -

Note:

(i) All transactions with related parties are made on the terms equivalent to those that prevail in arms's length transactions and within the ordinary course of business. Outstanding balances at respective year

ends are unsecured and settlement is generally done in cash.

(i1) The above information has been determined to the extent such parties have been identified on the basis of information available with the Company and relied upon by the auditors.

(iii) There are no debts due by ditectors or other officers of the Company or any of them cither severally or jointly with any other person or debts due by firms or private companies tespectively in which any

director is a partner or a member

(iv) The balances presented above reflect undiscounted value.

* It does not include expenses towards post-employment benefits and leave encashment as the incremental liability has been accounted for by the company based on the actuarial valuations of the liabilities
for the company as a whole and separate details for individual employees are not available
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29 Employee benefits expense
a) Defined contribution plans
Provident fund and Employee state insurance: The Company makes contribution towards employees provident fund and employec's state insurance scheme. Under

the rules of these schemes, the Company is required to contribute a specified percentage of payroll costs. The Company during the year recognised the following amounts
in the Statement of Profit and Loss account under Company's contribution to defined contribution plan.

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Employer's contribution to provident fund 525.00 452.15
Employer's contribution to employee state insurance 0.22 1.69
Total 525.22 453.84

The contribution payable to these schemes by the Company are at the rates specified in the rules of the schemes.

b) Defined benefit plans

In accordance with Ind AS 19 "Employee Benefits", an actuarial valuation on the basis of "projected unit credit method" was carried out, through which the Company is

able to determine the present value of obligations. "projected unit credit method” recognizes each period of service as giving rise to additional unit of employees benefit
p 3 proj 8 p giving ploy

entitlement and measures cach unit separately to build up the final obligation.

(i) Gratuity

The Company has defined benefit gratuity plan. Gratuity is calculated as 15 days salary for every completed year of service or part thercof in excess of 6 months and is
payable on retirement / termination/ resignation. The benefit vests on completing 5 years of service by the employee. The Company makes provision of such gratuity
assct/ liability in the books of accounts on the basis of actuarial valuation as per projected unit credit method.

¢) The following tables summarize the components of net benefit expense recognised in the statement of profit and loss and amounts recognised in the balance sheet for
the defined benefit plan. This has been provided on accrual basis, based on year end actuarial valuation. Disclosure for defined benefit plans ie. gratuity (funded plan),

based on actuarial reports as on 31 March 2026 are as under :

Gratuity (Funded) Gratuity (Funded)

Particulars As at As at

31 March 2026 31 March 2025
Change in defined benefit obligation
Opening defined benefit obligation 876.02 653.34
Interest cost 61.23 47.17
Current service cost 177.77 142.58
Benefits paid (15.89) (13.93)
Actuarial gain on obligation 24.45 46.86
Present value of obligation as at the end of the year 1,123.58 876.02
d) Changes in the fair value of the plan assets are as follows:
Particulars As at As at

31 March 2026 31 March 2025
Fair value of plan assets at the beginning of the year 870.40 635.67
Expected return on plan assets 60.84 45.90
Employer's contribution 240.63 197.67
Benefits paid (15.89) (13.93)
Actuarial gains on the plan assets 10.86 5.09
Fair value of plan assets at the end of the year 1,166.84 870.40
¢) Expense recognised in the statement of profit and loss :
Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Current service cost 177.77 142.58
Net interest cost* 61.23 47.17
Expected return on plan assets* (60.84) (45.90)
Total expenses 178.16 143.85

*Included in finance cost.

f) Other comprehensive income

Particulars

For the year ended

For the year ended

31 March 2026 31 March 2025
Actuarial gain/(losses) on defined benefit plans (13.59) (41.77)
(13.59) (41.77)
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Employee benefits expense (cont'd)

g) Net (assets) / liabilities recognized in the balance sheet :

. As at As at
Particulars
31 March 2026 31 March 2025
Present value of defined benefit obligation as at year end 1,123.58 876.02
Fair value of plan assets as at year end 1,166.84 870.40
Net defined benefit (assets)/liability (43.26) 5.62
h) Major categories of plan assets (as percentage of total plan assets) :
. As at As at
Particulars
31 March 2026 31 March 2025
Fund managed by insurer - LIC 100% 100%
100% 100%
The Company’s gratuity funds are managed by the LIC and therefore the composition of the fund assets in not presently ascertained.
i) Principal actuarial assumptions at the balance sheet date are as follows:
. As at As at
Particulars
31 March 2026 31 March 2025
Economic assumptions
1 Discount rate 7.78% 6.99%
2 Rate of increase in compensation levels 8.00% 7.00%

3 Mortality rate
4 Withdrawal rate

100% of TALM 2012-14

Upto 30 years 8.00%
From 31 to 44 years 5.00%
Above 44 years 2.00%

100% of TALM 2012-14

8.00%
5.00%
2.00%

The discount rate is based on the prevailing market yields of government of India securities as at the balance sheet for the estimated term of the obligations.

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and

demand in the employment market.

j) Sensitivity analysis of the defined benefit obligation

Particulars As at As at
31 March 2026 31 March 2025
Present value of obligation
i) Impact of change in discount rate
Impact due to increase of 0.5% (52.94) (42.04)
Impact due to decrease of 0.5% 57.33 45.55
ii) Impact of change in salary increase
Impact due to increase of 0.5% 47.86 39.64
Impact due to decrease of 0.5% (45.60) (37.43)
iii) Impact of change in attrition rate
Impact due to increase of 0.5% 0.78 0.42
Impact due to decrease of 0.5% (0.94) (0.45)
iv) Impact of change in mortality rate
Impact due to increase of 0.5% 0.02 0.01
Impact due to decrease of 0.5% (0.01) (0.00)
k) Estimated amount of contribution in the immediate next year is X 216.29 (previous year X 179.37).
1) Previous years details of present value of defined benefit obligation and actuarial loss/ (gain) :
Assets/Liabilities 31 March 2026 | 31 March 2025 | 31 March 2024 31 March 2023 31 March 2022
Projected benefit obligation (PBO) 1,123.58 876.02 653.34 511.54 466.96
Plan assets 1,166.84 870.40 635.67 562.90 484.83
Net assets/ (Liabilities) 43.26 (5.63) (17.67) 51.34 17.87
m)|Actuarial gain/ (loss) for PBO and plan assets : 31 March 2026 | 31 March 2025 [ 31 March 2024 31 March 2023 31 March 2022
On plan projected benefit obligation (17.64) (27.68) (7.00) (0.69) (3.68)
On plan assets 10.86 5.09 1.34 (0.91) (0.79)
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30 Directly attributable expenses capitalized / included in capital work in progress

Particulars Year ended Year ended
31 March 2026 31 March 2025

Salaties, wages and bonus 711.65 275.50
Conttibution to provident and other funds 31.31 11.34
Staff welfare expenses 20.41 1.44
Interest expense 722.98 158.54
Electricity, fuel and water charges 125.25 27.93
Security 37.45 4.75
Legal and professional 13.48 204.96
Tours and travelling 22.55 4.07
Repair and maintenance expenses 2.28 13.28
Other miscellaneous expenses 7.18 40.73

1,694.54 742.54

31 Inventories
The cost of inventoties recognised as an expense during the year was T 44,455.92 (31 March 2025: ¥ 37,178.05).

32 Segment reporting

The Company’s main business is the production/ manufacture of “Pressure die casting of aluminium,/ Other metal components/ Aluminium ingots”. All
other activities of the Company trevolve around the main business. There ate no separate segments within the Company as defined by Ind AS-108

(Operating Segments) issued by MCA.

(This space has been intentionally left blank)
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Significant accounting judgements, estimates and assumptions

Judgements
In the process of applying the Company’s accounting policies, management has made the following judgements, which have the
most significant effect on the amounts recognised in the standalone financial statements:

Determining the lease term of contracts with renewal and termination options — Company as lessee

The Company determines the lease term as the non-cancellable term of the lease and where the Company has sole rights to
terminate within the original lease term after expiry of lock in period., together with any periods covered by an option to extend the
lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain
not to be exercised. Where the Lessor has also right to terminate the lease after lock in period, Lease term is considered till lock in
period. The Company has several lease contracts that include extension and termination options. The Company applies judgement
in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate the lease. That is, it
considers all relevant factors that create an economic incentive for it to exercise either the renewal or termination.

Revenue from contracts with customers

The Company applied the following judgements that significantly affect the determination of the amount and timing of revenue
from contracts with customets:

The Company’s contracts with customets could include promises to render multiple services to a customer. The Company assesses
the services promised in a contract and identifies distinct petformance obligations in the contract. Identification of distinct
petformance obligation involves judgement to determine the deliverables and the ability of the customer to benefit independently
from such deliverables.

Judgement is also applied to determine the transaction price of the contract. The transaction price shall include a fixed amount of
customer consideration and components of variable consideration (if any) which constitutes amounts payable to customer,
discounts and return from customers. The estimated amount of variable consideration is adjusted in the transaction price only to
the extent that it is highly probable that a significant reversal in the amount of cumulative revenue recognised will not occur and is
reassessed at the end of each reporting period.

Estimates and assumptions

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR)
to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar term, and
with a similar security, the funds necessary to obtain an asset of a similar value to the net investment in a similar economic
environment.. The Company estimates the IBR using observable inputs (such as market interest rates) when available.

Useful lives of property, plant & equipment and intangible assets

The Company depreciates property, plant and equipment on a straight-line basis over estimated useful lives of the assets. The
charge in respect of periodic depreciation is derived based on an estimate of an asset’s expected useful life and the expected residual
value at the end of its life. The lives are based on historical experience with similar assets as well as anticipation of future events,
which may impact their life, such as changes in technology. The estimated useful life is reviewed at least annually.

Intangible assets are amortized over their respective individual estimated useful lives on a straight-line basis, from the date they are
available for use.

Impairment of financial assets

The impairment provisions for financial assets is based on assumptions about risk of default and expected loss rates. The Company
uses judgements in making certain assumptions and selecting inputs to determine impairment of financial assets, based on
reasonable and supportable information including historic loss rates, present developments such as liquidity issues and information
about future economic conditions, to ensure foreseeable changes in the customer-specific or macroeconomic environment are
considered.

Employee benefits - Defined benefit obligations

The cost of the defined benefit plans are based on actuarial valuation using the projected unit credit method. 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, attrition 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.
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35

Information of investments made in subsidiary companies

Relationship with Principal place of

Particulars . 31 March 2026 31 March 2025
the Company business
Maxop Synergies Private Limited Subsidiary India 100% 100%
Maxop Engineering USA Inc. Subsidiary USA 100% 100%
Maxop Extrusion Private Limited Subsidiary India 100% 100%
Maxop Aluminium Private Limited — Subsidiary India 100% 100%
The Company has accounted for investments in the above entities at cost less impairment loss, if any.
Income tax
Reconciliation between average effective tax rate and applicable tax rate
Particulars As at As at
31 March 2026 31 March 2025
Profit before tax 11,187.04 9,501.72
Income tax using the Company's domestic tax rate 25.17 34.94
2,815.55 3,320.28
Tax effect of :
- Non deductible expenses 114.26 (431.32)
- Due to change in tax rate (165.37) -
- Others 7.63 2.77
Income tax expenses recognised in statement of profit and loss 2,772.07 2,891.73

Note:

The Company has opted for reduced tax rate as per section 115BAA of the Income Tax Act, 1961 (introduced by the Taxation
Laws (Amendment) Ordinance, 2019). Accordingly, the Company has recognised Provision for Income Tax for the year and re-

measured its Deferred tax liability basis the rate prescribed in the said section .

(This space has been intentionally left blank)
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Financial instrument

Risk management

The Company activities expose it to credit risk, liquidity risk and market risk. The Company board of directors has overall responsibility for the establishment and
oversight of the Company risk management framework. This note explains the sources of risk which the Company is exposed to and how the Company manages
the risk and the related impact in the financial statements.

Risk management framework

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework.

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risks limits and controls, and to
monitor risks and adherence to limits. Risk management policies are reviewed regularly to reflect changes in market conditions and the Company's activities. The
Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control environment in which all
employees understand their roles and obligations.

Risk Exposure arising from Measurement Management diversification

Credit risk Trade receivables, cash and cash equivalents, loans and|Ageing analysis Diversification of bank deposits and credit limits
other financial assets and regular monitoring and follow ups

Liquidity risk Borrowings, trade payables and other financial liabilities  |Cash flow forecasts [Availability of committed credit lines and

borrowing facilities.

Market risk — foreign exchange |Future commercial transactions, recognized financial[Cash flow|Diversification of receivables and payables
assets and liabilities not denominated in Indian rupee. forecasting

Market risk — interest rate Long-term borrowings at variable rates Sensitivity analysis | Diversification of borrowings.

A. Capital risk management

The capital structure of the Company consists of debt, cash and cash equivalents and equity attributable to equity shareholders of the Company which comprises
issued share capital and accumulated reserves disclosed in the Statement of Changes in Equity.

The Company's capital management objective is to achieve an optimal weighted average cost of capital while continuing to safeguard the Company's ability to meet
its liquidity requirements (including its commitments in respect of capital expenditure) and repay loans as they fall due.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. 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 policy
is to keep an optimum gearing ratio. The Company includes within debt, interest bearing loans and borrowings.

Particulars As at As at
31 March 2026 31 March 2025

Long-term borrowings (refer note 10) 27,318.29 14,214.48
Short-term borrowings (refer note 13(i)) 23,946.12 21,170.97
Less: Cash & cash equivalents and other bank balances (Refer note 6(ii) & 6(iii)) (923.15) (1,108.59)
Sub total (a) 50,341.26 34,276.86
Equity (refer note 8) 708.85 708.85
Other equity (refer note 9) 45,369.55 36,976.43
Sub total (b) 46,078.39 37,685.29
Capital gearing ratio ((a) / (b)) 1.09 0.91

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately
call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025.

B. Financial risk

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, debt and equity investments and derivative financial instruments. There have been no major changes to the Company's exposure to
market risk or the manner in which it manages and measures the risk in recent past.

Currency risk
The Company is exposed to currency risk on account of payables and receivables in foreign currency. The functional currency of the Company is Indian Rupee.
The exposure to foreign currency risk at the end of the reporting period expressed in % are as follows :

(a) Foreign currency denominated financial assets and liabilities, translated at the closing rate, are as follows:

As at 31 March 2026 As at 31 March 2025

Particulars Currency Foreign Currency Amount Foreign Currency Amount
Recetvable USD 115.94 10,974.36 111.67 9,556.99
Receivable Huro 73.52 8,014.30 60.09 5,547.67
Foreign currency payable UusD 6.80 644.06 14.98 1,281.68
Foreign currency payable Huro 0.34 36.74 0.38 35.32
Foreign currency loans Euro 118.90 12,960.93 73.25 6,763.17
Other foreign currency loans* Huro 45.96 5,010.08 39.55 3,651.36
Net assets/(liabilities) 336.85 3,373.12

* Other foreign cutrency loans consists the Post Shipment credit in foreign currency ('PSFC') obtained from the Bank by discounting balance receivable from
export customers and Pre Shipment credit in foreign currency (PCEFC') obtained from the Bank by discounting the orders received from overseas customers.
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Sensitivity analysis

A reasonably possible change in foreign exchange rates by 10% would have increased/ (decreased) equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables in particular rates remain constant.

Impact on Profit before tax

Particul:
articwars 31 March 2026 31 March 2025

USD Sensitivity
Z/USD - Increase by 10% 10.91 9.67
Z/USD - Decrease by 10% (10.91) 9.67)
EURO Sensitivity
Z/EURO - Increase by 10% 9.17 531
%/EURO - Decrease by 10% 9.17) (5.31)

Interest rate risk

The Company is exposed to interest rate risk as the Company borrows funds at both fixed and floating interest rates. The risk is managed by the Company by
maintaining an appropriate mix between fixed and floating rate borrowings.

Exposure to interest rate risk
The Company’s interest rate risk arises majorly from borrowings carrying floating rate of interest. These borrowings exposes the Company to cash flow interest rate
risk. The exposure of the Company’s borrowing to interest rate changes at the end of the reporting period are as follows:

. As at As at
Particulars
31 March 2026 31 March 2025
Borrowings
From banks 38,324.05 28,639.81
Total 38,324.05 28,639.81

Interest rate sensitivity analysis*
A reasonably possible change of 1% in interest rates at the reporting date would have affected the profit or loss by the amounts shown below:

Particulars As at As at

31 March 2026 31 March 2025
Interest rates - increase by 100 basis point 383.24 286.40
Interest rates - decrease by 100 basis point 383.24 286.40

* The analysis is prepared assuming the amount of the borrowings outstanding at the end of the year was outstanding for the whole year.

Credit risk
Credit risk is the risk that counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company’s exposure to credit risk is
limited to the carrying amount of financial assets recognised at the date of the balance sheet

Cash and cash equivalents and bank balances
Credit risk relating to cash and cash equivalents is considered negligible as counterparties are banks. The management considers the credit quality of deposits with
such banks to be good and reviews the banking relationships on an on—going basis.

Trade receivables

Trade receivables are unsecured in nature and are derived from revenue earned from customers. To mitigate the credit risk related to trade receivables, the Company
closely monitors the credit worthiness of the trade receivables through internal systems that are configured to define credit limits of customers, thereby, limiting the
credit risk to pre-calculated amounts. The Company assesses increase in credit risk on an ongoing basis for amounts receivable that become past due and default is
considered to have occurred when amounts receivable become past due. Top five customers for the year ended 31 March 2026 constitutes 54% of net trade
recetvables (31 March 2025: 50%). Further, revenue from top five customers for the year ended 31 March 2026 constitutes 42% of net revenue (31 March 2025:
37%).

Loans and other financial assets measured at amortised cost
Loans to subsidiaries and Other financial assets measured at amortised cost includes loans and advances to employees, security deposits and others. Credit risk
related to these other financial assets is managed by monitoring the recoverability of such amounts continuously.

Expected credit loss for trade receivables

The Company recognises lifetime expected credit losses on trade receivables using a provision matrix. In accordance with Ind AS 109, the Company uses expected
credit loss model to assess the impairment loss. The Company uses a provision matrix to compute the expected credit loss allowance of trade receivables. The
provision matrix takes into account available external and internal credit risk factors such as default risk of industry, historical experience for customers etc.
However, there is no allowance for lifetime expected credit loss on customer balances for the year ended 31 March 2026, and for the year ended 31 March 2025.

Liquidity risk

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity
and ensure that funds are available for use as per requirements.

The Company manages liquidity risk by maintaining adequate reserves and banking facilities, by continuously monitoring forecast and actual cash flows and by
matching the maturity profiles of financial assets and liabilities for the Company.

The Company has established an appropriate liquidity risk management framework for it's short term, medium term and long term funding requirement.
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Exposure to liquidity risk
The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments.

*

Particulars Less than 1year 1to 5 years 5 years and above Total
As at 31 March 2026
Lease liabilities 4,752.45 11,247.78 295.53 16,295.76
Creditors for capital expenditure 199.42 - - 199.42
Borrowings 23,946.12 22,864.38 4,453.91 51,264.41
Employee related payable 838.49 - - 838.49
Other financial liabilities 103.44 - - 103.44
T'rade payable 4,562.81 - - 4,562.81

Particulars Less than 1year 1to 5 years 5 years and above Total
As at 31 March 2025
Lease liabilities 883.36 5,823.96 877.52 7,584.84
Creditors for capital expenditure 393.35 - - 393.35
Borrowings 21,170.97 11,651.20 2,563.28 35,385.45
Employee related payable 704.29 - - 704.29
Other financial liabilities 77.22 - - 77.22
Trade payable 4,468.90 - - 4,468.90
The below tables summarise the carrying amounts and fair value of the financial assets / liabilities
ii. Fair value of financial assets / liabilities that are measured at amortised cost®
Particulars As at As at

31 March 2026 31 March 2025

- Financial assets
(1) Trade receivables 27,067.10 21,782.71
(i) Cash and cash equivalents 923.15 1,108.59
(iii) Loans 8.00 110.00
(iv) Other financial assets 1,164.91 1,131.93
- Financial liability
(i) Borrowings 51,264.41 35,385.45
(i1) Lease liabilities 16,295.75 7,584.83
(iif) Trade payables 4,562.81 4,468.90
(iv) Other financial liabilities 1,141.36 1,174.86

~ The management considers that the carrying amount of financial assets and financial liabilities recognised at amortised cost in the balance sheet approximates their

fair value.

a) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

b) Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
¢) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

(This space has been intentionally left blank)
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Transfer pricing

The Company has established a comprehensive system of maintenance of information and documents as required by the transfer pricing legislation under Sections 92-92F of

the Income Tax Act, 1961. Since the law requires existence of such information and documentation to be contemporaneous in nature, the Company is in the process of

updating the documentation for the international transactions entered into with the associated enterprises during the period and expects such records to be in existence latest

by such date as required under the law. The management is of the opinion that its international transactions are at arm’s length so that the aforesaid legislation will not have any

impact on the standalone financial statements, particularly on the amount of tax expense and that of provision for taxation.

Reconciliation of liabilities from financing activities

Ind AS-7, which require the entities to provide disclosures that enable users of standalone financial statements to evaluate changes in liabilities arising from financing activities,

including both changes arising from cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing balances in the Balance Sheet

for liabilities arising from financing activities, to meet the disclosure requirements. The required disclosure are presented below:

. As at Non cash changes As at
Particul: . Cash fl Others*
artcwtars 01 April 2025 ash flows Interest expense New leases € 31 March 2026
Non-current borrowings 18,846.10 10,704.48 . . 1702.13 3125271
(including current maturities)
Current borrowings 16,539.35 3,447.76 - - 24.60 20,011.71
Lease liabilities 7,584.84 (3,648.90) 766.11 11,593.70 - 16,295.75
* Includes unrealised exchange fluctuation
. As at Non cash changes As at
P, 1 . Cash fl Others*
articulars 01 April 2024 ash flows Interest expense New leases thers 31 March 2025
Non-current borrowings 16,066.65 2,662.71 B B 116.74 18,846.10
(including current maturities)
Current borrowings 13,323.96 3,215.57 - - (0.18) 16,539.35
Lease liabilities 7,330.57 (1,927.62) 634.98 1,546.91 - 7,584.84
* Includes unrealised exchange fluctuation
Financial ratios
. . As at As at .
Particulars Numerator Denominator 31 March 2026 31 March 2025 Variance Refer below
?rl;;:;t ratio Current assets Current liabilities 1.06 1.10 (3.54%) |Reporting not applicable
?r?zte:)qu“y ratio E:::lliilzli élensgludmg Sharcholder's equity 1.47 1.14 28.59% i
Interest & lease
(r(;:::ervlce coverage ratio . a“r;g: for debe payments + principal 1.66 1.82 (9.06%) |Reporting not applicable
9 serviees repayments
Return on equity ratio Net profit after tax Ave_mge shazcholder's 20.07% 19.15% 4.83% |Reporting not applicable
(Percentage) equity -
I i Cost of ial . . )
(llle;t)ory fumnover ratio c((,:qtu(:—n:jaten Average inventory 5.38 4.87 10.37% (Reporting not applicable
Trade receivables turnover . Average trade . o, . .
ratio (Times) Credit sales ceceivables 4.09 4.22 (2.88%0) |Reporiing not applicable
Trad I i
(1;;;)1) ayables turnover ratio Total purchases Average trade payables 9.95 9.18 8.38% |Reporting not applicable
N.et capital turnover ratio Total sales Avefrage working 3934 24.49 60.65% P
(Times) capital
Net profit ratio Profit after tax Revenue from 839% 7.64% 9.88% |Reporting not applicable
(Percentage) operations
f::;‘?;‘:;?i‘gl employed fj;“tﬁi 'z;f];’;fmmte‘e“ Capital employed** 13.74% 15.80% (13.03%) |Reporting not applicable

Increase in the Debt Equity ratio is on account of increase in lease liability on land and increase in borrowing.

Increase in the net capital turnover ratio is on account of increase in sales and efficient utilisation of working capital.

*Harnings for debt services = Net profit after tax + Non cash operating expenses (Depreciation + Interest cost) & other adjustments like gain on disposal of property, plant

and equipment etc.

**Capital employed = Total debt + Sharcholder's equity + Deferred tax liabilities

Reconciliation of quarterly statement of current assets filed with banks:

Amount as per

Amount as reported in

Amount of

Particul; . R«
Quarter ardcuars books of account | the quarterly statement difference casons
Jun-25 Inventory 7,879 7,879 - |The Company submits monthly stock
Trade Receivables 23525 22374 (1,151) |statements to its bankers based on
Sep-25 Inventory 9,443 9,443 - |provisional ~data. The differences
Trade Receivables 25,642 24,451 (1,191) |primarily are on account of exclusion of]
Dec-25 Tnventory 9,695 9,695 _ |certain items as per norms prescribed
‘I'rade Receivables 24,431 235319 (1,112) |by the bankess.
Mar-26 Inventory 8,231 8,243 12
‘Trade Receivables 27,067 26,162 (905)
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Other statutory information
1) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for holding any benami property.

2) The Company has not traded or invested in crypto currency or virtual currency.
3) The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

4) The Company does not have any transactions with Companies struck off during the current year and previous year.

5) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ics), including foreign entities (intermediaries) with the understanding that the
intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries); or

b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries;

6) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

7) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or;

b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

8) There is no charge or satisfaction of charge which are yet to be registered with ROC beyond the statutory period.

9) The Company has not been declared as wilful defaulter by any bank or financial institution or any other lender.

Audit Trail

The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the
Companies (Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only such accounting
software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when
such changes were made and ensuring that the audit trail cannot be disabled. The Company has used an accounting software for maintaining its books of account which have a
feature of recording audit trail (edit log) facility.Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record retention from the
date the audit trail was enabled for the accounting software.

The Government of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health,
and Working Conditions Code, 2020 ("Labour Codes") with effect from November 21, 2025 which consolidates 29 existing labour laws. Based on the draft rules and FAQs
issued by the ministry of labour and employment and best available information, the Company has estimated that there are no financial implications thereof for the year ended
31 March 2026.

The company entered into an investment agreement on 17 March 2026, with Faith Automation and its promoters, pursuant to which the Company has proposed to subscribe
65% of the share capital of Faith Automation. The said transaction is currently in progress.

Subsequent events
There are no subsequent events after the reporting period.

Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification/disclosure.

The accompanying summary of material accounting policies and other explanatory information form an integral part of these standalone financial statements referred to in our
report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Maxop Engineering Company Private Limited
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Independent Auditor’s Report

To the Members of Maxop Engineering Company Private Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

1.  We have audited the accompanying consolidated financial statements of Maxop Engineering Company
Private Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as ‘the Group’), as listed in Annexure 1, which comprise the Consolidated Balance
Sheet as at 31 March 2026, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated Statement of
Changes in Equity for the year then ended, and notes to the consolidated financial statements, including
material accounting policy information and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (‘Ind AS’) specified under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India of the
consolidated state of affairs of the Group, as at 31 March 2026, and their consolidated profit (including
other comprehensive income), consolidated cash flows and the consolidated changes in equity for the
year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to our audit of the
consolidated financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these reguirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficientantc agpropriate to provide a basis for

our opinion. /& (o)
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Independent Auditor’s Report of even date to the members of Maxop Engineering Company
Private Limited on the consolidated financial statements for the year ended 31 March 2026
(Cont’d)

Information other than the Consolidated Financial Statements and Auditor’s Report thereon

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

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

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

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

5. The accompanying consolidated financial statements have been approved by the Holding Company’s
Board of Directors. The Holding Company’s Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation and presentation of these consolidated
financial statements that give a true and fair view of the consolidated financial position, consolidated
financial performance including other comprehensive income, consolidated changes in equity and
consolidated cash flows of the Group in accordance with the Ind AS specified under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting
principles generally accepted in India. The respective Board of Directors of the companies included in
the Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error, which have been used for the purpose of preparation of the consolidated financial statements
by the Board of Directors of the Holding Company, as aforesaid.

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

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

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

8. Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraud or-¢€jier.and are considered
material if, individually or in the aggregate, they could reasonably be expgztegte-infitienice the economic
decisions of users taken on the basis of these consolidated financial gtatements.

Chartered Accountants
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9. As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

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

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

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

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group, to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of
financial statements of such entities included in the consolidated financial statements, of which we
are the independent auditors.

10. 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.

Report on Other Legal and Regulatory Requirements

11. Based on our audit , we report that the provisions of section 197 read with Schedule V to the Act are
not applicable to the Holding Company and its subsidiaries incorporated in India whose financial
statements have been audited under the Act since none of such companies is a public company as
defined under section 2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable.

12. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order’)
issued by the Central Government of India in terms of section 14’%(11) of the Act based on the
consideration of the Order reports,issued by us, of companies jiicludéd in"the consolidated financial
statements and covered under the Act we report that there a.c 0o “qualific t"ms or adverse remarks
reported in the respective Order reports of such companles \

Chartered Accountants
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13. As required by section 143(3) of the Act, based on our audit we report, to the extent applicable, that:

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

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of
those books.

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

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

e) On the basis of the written representations received from the directors of the Holding Company and
its subsidiaries and taken on record by the Board of Directors of the Holding Company and its
subsidiaries covered under the act, none of the directors of the Holding Company and its
subsidiaries are disqualified as on 31 March 2026 from being appointed as a director in terms of
section 164(2) of the Act.

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

~

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

g

i There were no pending litigations as at 31 March 2026 which would impact the consolidated
financial position of the Group.

ii. The Holding Company and its subsidiaries did not have any long-term contracts including
derivative contracts for which there were any material foreseeable losses as at 31 March
2026;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries covered under the Act, during
the year ended 31 March 2026.

a. The respective managements of the Holding Company and its subsidiaries
incorporated in India whose financial statements have been audited under the Act have
represented to us respectively that, to the best of their knowledge and belief , as
disclosed in note 38(4)(a) to the consolidated financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or
any other sources or kind of funds) by the Holding Company or its subsidiaries, to or in
any person(s) or entity(ies), including foreign entities (‘the intermediaries’), with the
understanding, whether recorded in writing or otherwiga; tHat the. intermediary shall,
whether, directly or indirectly lend or invest in otherpc—nsbns or enfitigs identified in any
manner whatsoever by or on behalf of the HoIdingk’\‘ompany or any-slich subsidiaries
(‘the Ultimate Beneficiaries’) or provide any guar‘\a;':tgae, security or; the like on behalf

the Ultimate Beneficiaries; \&\
\ 5.\ /
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The respective managements of the Holding Company and its subsidiaries
incorporated in India whose financial statements have been audited under the Act have
represented to us respectively that, to the best of their knowledge and belief as
disclosed in the note 38(4)(b) to the accompanying consolidated financial statements,
no funds have been received by the Holding Company or its subsidiaries, from any
person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Holding Company or
any such subsidiaries, shall, whether directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

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

V. The Holding Company and its subsidiaries have not declared or paid any dividend during the
year ended 31 March 2026.

Vi. As stated in Note 39 to the consolidated financial statements and based on our examination
which included test checks, the Holding Company and its subsidiaries, in respect of financial
year commencing on 1 April 2025, have used accounting software for maintaining their books
of account which have a feature of recording audit trail (edit log) facility and the same have
been operated throughout the year for all relevant transactions recorded in the software.

Further,

during the course of our audit we did not come across any instance of audit trail feature

being tampered with. Furthermore, the audit trail have been preserved by the Holding Company
and its subsidiaries as per the statutory requirements for record retention from the date the
audit trail was enabled for the accounting software.

For Walker Chandiok & Co LLP
Chartered Accountants ,
Firm’s Registration No.: 001076N/N500013 7 >~

Rahul Koo

Rahul Kool
Partner
Membership No
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Annexure |

S.No. Name of Holding Company

1 Maxop Engineering Company Private Limited
S.No. Name of Subsidiary Companies

1 Maxop Synergies Private Limited

2 Maxop Aluminium Private Limited

3 Maxop Extrusion Private Limited

4 Maxop Engineering USA Inc. /‘
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Annexure Il

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

1. In conjunction with our audit of the consolidated financial statements of Maxop Engineering Company
Private Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group’), as at and for the year ended 31 March 2026, we
have audited the internal financial controls with reference to financial statements of the Holding
Company, covered under the Act, as at that date.

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

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

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

3. The audit of internal financial controls with reference to financial statements of subsidiaries which
are companies covered under the Act, and reporting under Section 143(3)(i) is exempted wide MCA
notification no. G.S.R 583(E) dated 13 June 2017 read with corrigendum dated 14 July 2017.
Consequently, our responsibility is to express an opinion on the internal financial controls with
reference to financial statements of the Holding Company, based on our audit. We conducted our
audit in accordance with the Standards on Auditing issued by the Institute of Chartered Accountants
of India (‘ICAI') prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls with reference to financial statements, and the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) issued by the ICAI. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were established and maintained and if such controls operated
effectively in all material respects.

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

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

for our audit opinion on the internal financial controls with reference to financial statements of the
Holding Company as aforesaid.

Chartered Accountants
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Annexure Il to the Independent Auditor’'s Report of even date to the members of Maxop
Engineering Company Private Limited on the consolidated financial statements for the year
ended 31 March 2026

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

8. Inouropinion the Holding Company have in all material respects, adequate internal financial controls
with reference to financial statements and such controls were operating effectively as at 31 March
2026 , based on internal financial controls with reference to financial statements criteria established
by the Holding Company considering the essential components of internal control stated in the
Guidance Note issued by the ICAI..

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

Digitally signed
RahUI by Rahul Kool y
Date: 2026.05.19 [~/
Kool 22:11:23 +05'30" ’
Rahul Kool \Z\
Partner >

Membership No.: 425393
UDIN: 26425393KKQSFJ4407

Place: New Delhi
Date: 19 May 2026

Chartered Accountants



Maxop Engineering Company Private Limited
Consolidated Balance sheet as at 31 March 2026
(AL amonnts in lakh of 3, unless otherwise stated)

Notes
A. Assets
1. Non-current assets
a) Property, plant and equipment 2
b) Capital work in progress 2
c) Other intangible assets 2
d) Goodwill 2
¢) Right-of-use assets 26
f) Intangible assets under development 2
¢) Financial assets
i. Other financial assets 3
h) Other non-current assets
Total non-current assets
2. Current assets
a) Inventories 5
b) Financial assets
i. Trade receivables 6(1)
ii. Cash and cash equivalents 6 (i)
iii. Bank balances other than (i) above 6(iif)
iv. Other financial assets 6(iv)
¢) Other current assets 7
Total current assets
Total assets (1+2)
B. Equity and Liabilities
1. Equity
a) Equity share capital 8
b) Other equity 9
Total equity
Liabilities
2. Non-current liabilities
a) Financial liabilities
i. Borrowings 10
il. Lease liabilities 26
b) Deferred tax liabilities (net) 11
¢) Long term provisions 12
Total non-current liabilities
3. Current liabilities
a) Financial liabilities
1. Short term borrowings 13(1)
ii. Lease liabilities 26
iii. Trade payables 13 (i)
- Total outstanding dues of micro enterprises and
small enterprises
- Total outstanding dues of creditors other than
micro enterprises and small enterprises
iv. Other financial liabilities 13(iii)
b) Other current liabilities 14
c) Provisions 12
d) Current tax liabilities (net) 15
Total current liabilities
Total equity and liabilities (1+2+3)
Summary of material accounting policies 1

The notes from note 1 to note 44 form an integral part of these financial statements

This is the Consolidated Balance sheet referred to in our report of even date.

For Walker Chandiok and Co LLP

Chartered Accountants

Firm Registration No.: 001076N/N500013
Digitally signed by

Rahul Kool 5! sis0s o

22:04:27 +05'30"

Rahul Kool

Partner

Membership no. : 425393

Place : New Delhi

Date : 19 May 2026

As at As at
31 March 2026 31 March 2025
39,029.86 34,002.58
11,956.19 5,149.21
157.73 82.01
2,270.62 2,270.62
20,425.49 9,269.03
2.28 -
962.01 888.38
8,202.37 6,782.19
83,026.55 58,444.02
8,361.80 8,306.29
27,033.31 21,591.35
935.33 1,126.11
457.63 -
66.87 78.98
1,881.08 906.20
38,736.02 32,008.93
1,21,762.57 90,452.95
708.85 708.85
47,251.39 38,115.91
47,960.24 38,824.76
27,318.29 14,214.48
9.751.74 6,490.98
852.43 1,451.40
398.70 301.26
38,321.16 22,458.12
23,946.13 21,170.97
4,211.77 757.53
1,673.40 1,601.00
2,894.53 2,880.56
1,150.11 1,186.31
1,257.88 1,527.17
45.33 43.47
302.02 3.06
35,481.17 29,170.07
1,21,762.57 90,452.95

For and on behalf of the Board of Directors of
Maxop Engineering Company Private Limited

Digitallysigned by SIIAILESH ATORA
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Managing Director
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Rajneesh Jain
Chief Financial Officer
M. No. : 098695
Place : New Delhi
Date : 19 May 2026
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Sumit Maheshwari
Director

DIN : 06920646
Place : Mumbai
Date : 19 May 2026
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Company Secretary

M. No. : A32098
Place : New Delhi
Date : 19 May 2026



Maxop Engineering Company Private Limited

Consolidated Statement of profit and loss for the year ended 31 March 2026

(AL amounts in lakb of I, unless otherwise stated)

1. Revenue from operations
Revenue from contract with customers
Other operating income
Total revenue from operations

2. Other income

3. Total income (1+2)

4. Expenses
(a) Cost of raw materials consumed
(b) Changes in inventories of finished goods, work in progress
(c) Employee benefits expense
(d) Finance costs
(e) Depreciation and amortization expense
(f) Other expenses
Total expenses

. Profit before exceptional items and tax (3 - 4)
. Exceptional items

. Profit before tax (5 - 6)

o 3 &N WU

. Tax expense :
(a) Current tax
(b) Adjustment of tax relating to eatlier periods
(c) Deferred tax
Total tax expense

9. Profit for the year (7 - 8)

10. Other comprehensive income
Items that will not be reclassified to profit or loss in subsequent periods
a. Remeasurements of the defined benefit plans
b. Tax effect on remeasurement of defined benefit asset

Ttems that will be reclassified to profit or loss in subsequent periods
a) Exchange differences arising on translation of the foreign operations
Total other comprehensive income net of taxes

11. Total comprehensive income for the year (9 + 10)

Earnings per share (of ¥ 10 each)
() Basic R)
(b) Diluted })

Summary of material accounting policies

The notes from note 1 to note 44 form an integral part of these financial statements

This 1s the Consolidated Statement of profit and loss referred to in our report of even date.

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

Digitally signed by
Rahu' Rahul Kool
Date: 2026.05.19
KOOI 22:05:12 +05'30"
Rahul Kool
Partner

Membership no. : 425393
Place : New Delhi
Date : 19 May 2026

Notes Year ended Year ended
31 March 2026 31 March 2025

16 1,00,559.30 85,978.08
16 138.39 166.66
1,00,697.69 86,144.74

17 804.67 1,296.18
1,01,502.36 87,440.92

18 44,427.37 37,755.13
19 331.76 (668.79)
20 18,002.87 15,525.96
21 2,854.61 2,897.34
22 7,034.03 6,664.71
23 16,754.92 15,334.64
89,405.57 77,509.00

12,096.79 9,931.92

12,096.79 9,931.92

32 3,557.17 3,058.84
8.27 20.84

1 (598.97) (56.84)
2,966.47 3,022.84

9,130.32 6,909.08
(13.59) (41.77)

18.75 1.21
5.16 (40.56)

9,135.48 6,868.52

24 128.81 97.47
24 128.81 97.47

1

For and on behalf of the Board of Directors of
Maxop Engineering Company Private Limited
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Shailesh Arora
Managing Director
DIN : 00106486
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Date : 19 May 2026
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Rajneesh Jain
Chief Financial Officer
M. No. : 098695
Place : New Delhi
Date : 19 May 2026
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Director

DIN : 06920646
Place : Mumbai
Date : 19 May 2026

Leena

Leena

Company Secretary

M. No. : A32098
Place : New Delhi
Date : 19 May 2026



Maxop Engineering Company Private Limited
C lidated S t of changes in equity for the year ended 31 March 2026
(AU amonnts in lakh of T, unless otherwise stated)

9 A. Equity share capital

Particulars Notes Amount

As at 01 April 2024 708.85
Changes in equity share capital during the year 8 -
As at 31 March 2025 708.85
Changes in equity share capital during the year 8 -
As at 31 March 2026 708.85

B. Other equity

Reserves and Surplus Other comprehensive

Particulars income Total
.. . . . Foreign currency
Securities premium | Retained earning .
translation reserve

Balance as at 01 April 2024 2,349.21 28,915.12 (16.94) 31,247.39
Profit for the year - 6,909.08 - 6,909.08
Remeasurement of defined benefit asset (net of tax) - (41.77) - (41.77)
Foreign currency translation reserve - - 1.21 1.21
Balance as at 31 March 2025 2,349.21 35,782.43 (15.73) 38,115.91
Profit for the year - 9,130.32 - 9,130.32

- 13.59 - 13.59
Remeasurement of defined benefit asset (net of tax) (13.59) (1359
Foreign currency translation reserve - - 18.75 18.75
Balance as at 31 March 2026 2,349.21 44,899.16 3.02 47,251.39
Summary of material accounting policies 1
The notes from note 1 to note 44 form an integral part of these financial statements
This 1s the Consolidated Statement of changes in equity referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Maxop Engineering Company Private Limited
Firm's registration number: 001076N/N500013 st 0
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Chief Financial Officer Company Secretary
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Place : New Delht Place : New Delht

Date : 19 May 2026 Date : 19 May 2026




Maxop Engineering Company Private Limited
Consolidated Statement of Cash Flow for the year ended 31 March 2026
(AL amonnts in lakh of T, unless otherwise stated)

Notes

A: Cash flow from operating activities
Net profit before tax as per Statement of profit and loss
Adjusted for :
Depreciation and amortization 22
Net gain on sale of property, plant and equipment
Unrealized foreign exchange (gain)/loss
Interest income 17(a)
Finance income 17(b)
Interest expense 21
Operating profit before working capital changes
Changes in working capital :
Movement in trade receivables
Movement in inventories
Movement in other financial assets
Movement in other current assets
Movement in other non-current assets
Movement in trade payables
Movement in other financial liabilities
Movement in other current labilities
Movement in provisions
Cash generated from operations
Taxes paid (net of refund)
Net cash generated from operating activities (A)

B: Cash flow from investing activities
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment
Interest received 17(a)
Investment in fixed deposits with bank
Net cash used in investing activities (B)
C: Cash flow from financing activities
Proceeds from long term borrowings
Repayment of long term borrowings
Proceeds from short term borrowings (net)
Payment of principal portion of lease liabilities 26
Interest portion on lease liability
Interest paid
Net cash generated from financing activities (C)

Net (decrease)/increase in cash and cash equivalents (A+B+C)=(D)

Opening cash and cash equivalents () 6(i1)
Net foreign exchange difference (I)

Closing cash and cash equivalents (D+E+F)=(G)

Cash and cash equivalents comprises 6(11)
Balance with banks

Cash on hand
Total

Summary of material accounting policies 1

The notes from note 1 to note 44 form an integral part of these financial statements

This 1s the Consolidated Statement of cash flow referred to in our report of even date.

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

Digitally signed by Rahul Kool
ANUIl KOOI ozt s zassswosao

Rahul Kool

Partner

Membership no. : 425393
Place : New Delhi

Date : 19 May 2026

7,034.03
40.84
873.13
(23.92)
(23.62)
2,854.61

Year ended Year ended
31 March 2026 31 March 2025
12,096.79 9,931.92
6,664.71
25.31
(6.97)
(8.92)
(22.97)
10,755.06 2,897.34 9,548.50
22,851.85 19,480.42
(4,557.60) (2,419.51)
(55.51) (959.92)
(37.89) 16.71
(983.97) 110.01
(74.82) (13.04)
86.38 618.18
130.76 (182.61)
(269.29) 570.11
85.71 31.62
17,175.63 17,251.97
(3,265.49) (2,632.23)
13,910.14 14,619.74
(22,677.03) (16,835.66)
76.51 166.34
23.92 8.92
457.63 -
(23,034.23) (16,660.40)
15,480.61 6,915.39
(4,776.13) (4,676.93)
3,447.76 3,215.49
(2,418.10) (655.19)
(541.41) (583.04)
(2,278.17) (2,313.12)
8,914.56 1,902.60
(209.53) (138.06)
1,126.11 1,262.96
18.75 1.21
935.33 1,126.11
910.09 1,125.29
25.24 0.82
935.33 1,126.11

For and on behalf of the Board of Directors of
Maxop Engineering Company Private Limited
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Managing Director
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Director
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Chief Financial Officer Company Secretary
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Date : 19 May 2026
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Maxop Engineering Company Private Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(AL amonnts in lakh of T, unless otherwise stated)

Note : 1: Material accounting policies

A.

Corporate information
Maxop Engincering Company Private Limited ("the Company") together with its subsidiaries (herein after collectively referred to as "the Group") is engaged in
the business of manufacturing of high pressure die casting aluminium components, related tools and dies of such parts and its related items.

Statement of Compliance

These consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) specified under Section 133 of the Act,
read with the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Companies Act, 2013 (the “Act”) (as amended from
time to time). The consolidated financial statements of the Company for the year ended 31 March 2026 were approved and authorised for issue by the board of
directors on 19 May 2026.

Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division II of Schedule 111 to the
Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the CFS.

The consolidated financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at
fair value or revalued amount:

a) Derivative financial instruments,

b) Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments).

The Group has prepared the consolidated financial statements on the basis that it will continue to operate as a going concern.

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31 March 2026. Control is achieved when the
Group is exposed, or has rights, to variable returns from its involvement with the investee 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:

a) Power over the investee (i.c. existing rights that give it the current ability to direct the relevant activities of the investee)

b) 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 to ensure conformity with the
Group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company, i.c., year ended
on 31 March

Consolidation procedure

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaties. For this purpose, income and
expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in the consolidated financial statements at the acquisition date.

(b) Offset (climinate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of each subsidiary. Business
combinations policy explains how to account for any related goodwill.

(¢) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the group (profits or
losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may
indicate an impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise
from the elimination of profits and losses resulting from intragroup transactions.

All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group are eliminated in full on
consolidation.

Goodwill

Goodwill 1s initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-controlling interests,
and any previous interest held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the
aggregate consideration transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and
reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net
assets acquired over the aggregate consideration transferred, then the gain is recognised in OCI and accumulated in equity as capital reserve. However, if there s
no clear evidence of bargain purchase, the entity recognises the gain directly in equity as capital reserve, without routing the same through OCIL.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a
business combination is, from the acquisition date, allocated to cach of the Group’s cash-generating units that are expected to benefit from the combination,
irrespective of whether other assets or liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there is an indication that the unit may
be impaired. If the recoverable amount of the cash generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any
impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.



Maxop Engineering Company Private Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(AL amonnts in lakh of T, unless otherwise stated)

G.

Current and non-current classification

The Group presents assets and labilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
a) Expected to be realised or intended to be sold or consumed in normal operating cycle.

b) Held primarily for the purpose of trading.

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

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

All other assets are classified as non-current.

A liability is current when:

a) It is expected to be settled in normal operating cycle.

b) It is held primarily for the purpose of trading.

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

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

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

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

Foreign currencies

The Group’s consolidated financial statements are presented in X, which is also the parent company’s functional currency. For each entity the Group determines
the functional currency and items included in the financial statements of each entity are measured using that functional currency. The Group uses the direct
method of consolidation and on disposal of a foreign operation the gain or loss that is reclassified to profit or loss reflects the amount that arises from using
this method.

- Transactions and balances
Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional currency spot rates at the date the transaction first
qualifies for recognition.

Monetary asscts and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.
FExchange differences arising on settlement or translation of monetary items are recognised in profit or loss with the exception of the following:

- Exchange differences arising on monetary items that forms part of a reporting entity’s net investment in a foreign operation are recognised in profit or loss in
the separate financial statements of the reporting entity or the individual financial statements of the foreign operation, as appropriate. In the consolidated
financial statements that include the foreign operation and the reporting entity (e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCI. These exchange differences are reclassified from equity to profit or loss on disposal of the
net investment.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial
transactions.

Under previous GAAP, the Group had opted to defer/ capitalize exchange differences arising on long-term foreign currency monetary items in accordance with
paragraph 46A of AS 11.

Ind AS 101 gives an option whereby a first time adopter can continue its Indian GAAP policy for accounting for exchange differences arising from translation
of long-term foreign currency monetary items recognised in the Indian GAAP consolidated financial statements for the period ending immediately before the
beginning of the first Ind AS financial reporting period. However, the deferral/ amortization policy is not allowed for any new long-term foreign currency
monetary item recognized from the first Ind AS financial reporting period.

The Group has opted for this exemption provided under Ind AS 101.

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or part of it) on the derecognition of a non-monetary
asset or non-monetary lability relating to advance consideration, the date of the transaction is the date on which the Group initially recognises the non-
monetary asset or non-monetary liability arising from the advance consideration. If there are multiple payments or receipts in advance, the Group determines
the transaction date for cach payment or receipt of advance consideration.

Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the
consideration to which the Group expects to be entitled in exchange for those goods or services. The Group has generally concluded that it is the principal in its
revenue arrangements because it typically controls the goods or services before transferring them to the customer.

Contract assets are recognised when there is excess of revenue earned over billing on contracts. Contract assets are classified as unbilled receivables (only act of
invoicing is pending) when there is unconditional right to receive cash, and only passage of time is required, as per contractual terms.

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue from contracts with customers are provided in note 31.



Maxop Engineering Company Private Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
(AL amonnts in lakh of T, unless otherwise stated)

Revenue from sale of products is recognised at the point in time when control of the asset is transferred to the customer, generally on delivery of the product.
The normal credit term is 30 to 90 days upon delivery.

The Group considers whether there are other promises in the contract that are separate performance obligations to which a portion of the transaction price
needs to be allocated. In determining the transaction price for the sale of product, the Group considers the effects of variable consideration, the existence of
significant financing components, noncash consideration, and consideration payable to the customer (if any).

Variable Consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which it will be entitled in exchange for
transferring the goods to the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently
resolved. Some contracts for the sale of product provide customers with a right of return the goods within a specified period. Variable consideration may arise
due to change in rates of raw materials.

Volume rebates

The Group applies the most likely amount method or the expected value method to estimate the variable consideration in the contract. The selected method
that best predicts the amount of variable consideration is primarily driven by the number of volume thresholds contained in the contract. The most likely
amount is used for those contracts with a single volume threshold, while the expected value method 1s used for those with more than one volume threshold.
The Group then applies the requirements on constraining estimates in order to determine the amount of variable consideration that can be included in the
transaction price and recognised as revenue. A refund liability for the expected future rebates (i.c., the amount not included in the transaction price) is
recognised.

Trade Receivables
A recetvable is recognised if an amount of consideration that is unconditional (i.c., only the passage of time is required before payment of the consideration is
due). Refer to accounting policies of financial assets in section (r) Financial instruments — initial recognition and subsequent measurement.

Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Group transfers the related goods
or services. Contract liabilities are recognised as revenue when the Group performs under the contract (i.c., transfers control of the related goods or services to
the customer).

b. Revenue from sale of services

Revenue from rendering of services is recognised as and when the services are rendered in accordance with the terms of the contract agreed with the customer.
The Group collects goods and services tax on behalf of the government and therefore, it is not an economic benefit flowing to the Group. Hence, it is excluded
from revenue.

Job work and development charges are recognized upon full completion of the job work and development services and when all the significant risks and
rewards of ownership of the goods have been passed to the buyer, on delivery of the goods and no significant uncertainty exists regarding the collection of the
consideration.

¢. Other operating revenue
Export incentive in the nature of duty drawback and refund of duties and taxes on exported products (RoDTEP) scheme is accounted for on the date of export.

d. Other income
Income from interest is accounted for based on a time proportion basis taking into account the amount invested and the applicable rate of interest.

Insurance income is recognised when the amount to be received from the claim s certain and approved by the Insurer.

J. Government Grant
Export benefit entitlements are recognised in the Statement of Profit and Loss when the right to receive benefit is established in respect of the exports made
and the realisation is reasonably certain.

K. Taxation
Tax expense comprises current tax expense and deferred tax.

Current income tax

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 in the countries where the Group operates and generates
taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (cither in other comprehensive income or in equity).
Current tax items are recognised in correlation to the underlying transaction either in OCI or directly 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 considers whether it is probable that a
taxation authority will accept an uncertain tax treatment. The group shall reflect the effect of uncertainty for each uncertain tax treatment by using either most
likely method or expected value method, depending on which method predicts better resolution of the treatment.
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Deferred tax

Deferred tax is provided using the liability method 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 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, except:

a) When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or Hability in a transaction that is not
a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

b) In respect of deductible temporary differences, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

a) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and, at
the time of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary
differences

b) In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

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.

The Group offsets deferred tax assets and deferred tax liabilitics if and only if it has a legally enforceable right to set off current tax assets and current tax
liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity or
different taxable entities which intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the labilities
simultancously, in each future period in which significant amounts of deferred tax liabilitics or assets are expected to be settled or recovered.

Minimum alternate tax (‘MA'T’) credit entitlement is recognised as an asset only when and to the extent there is convincing evidence that normal income tax will
be paid during the specified period. In the year in which MAT credit becomes eligible to be recognised as an asset 1s created by way of a credit to the
consolidated statement of profit and loss. This is reviewed at each balance sheet date and the carrying amount of MAT credit entitlement s written down to the
extent it is not reasonably certain that normal income tax will be paid during the specified period.

In the situations where one or more entities in the group are entitled to a tax holiday under the Income-tax Act, 1961 enacted in India or tax laws prevailing in
the respective tax jurisdictions where they operate, no deferred tax (asset or lability) is recognized in respect of temporary differences which reverse during the
tax holiday petiod, to the extent the concerned entity’s gross total income is subject to the deduction during the tax holiday period. Deferred tax in respect of
temporary differences which reverse after the tax holiday period is recognized in the year in which the temporary differences originate. However, the group
restricts recognition of deferred tax assets to the extent it is probable that sufficient future taxable income will be available against which such deferred tax assets
can be realized. For recognition of deferred taxes, the temporary differences which originate first are considered to reverse first.”

Property, plant and equipment (PPE)

Property, plant and equipment is stated at cost, net of recoverable taxes, trade discounts and rebates less accumulated depreciation and impairment, if any. Costs
directly attributable to acquisition are capitalised until property, plant and equipment are ready for use, as intended by the management. All costs, including
financing costs, till commencement of commercial production, net charges on foreign exchange contracts and adjustments arising from exchange rate variations
attributable to the assets are capitalized.

Property, plant and equipment which are significant to the total cost of that item of property, plant and equipment and having different useful life are accounted
separately.

Other mdirect expenses incurred relating to project, net of income earned during the project development stage prior to its intended use, are considered as
indirect expenses pending capitalization and disclosed under capital work in progress.

The Group depreciates property, plant and equipment over their estimated useful lives using Straight line method (SLM) on a pro-rata basis. The estimated
useful lives of assets are as follows:

(This space has been intentionally left blank)
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Particulars Criteria

Factory building — owned 30 Years

Factory building — leased During lease term

Plant and machinery, Trimming dies/ Fixtures/ 10 Years (on triple

Gauges shift basts)

HPDC and GDC dies Based on number
of shots

Fire fighting equipment 5 Years

Office equipment 5 Years

Furniture and fixtures/ Electric installation | 10 Years

Vehicles / Goods delivery van 8 Years

Motor cycles, Scooters 10 Years

Computer systems 3 Years

Computer server 6 Years

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 appropriate.

Frechold land and leaschold land in the nature of perpetual lease are not depreciated.

Depreciation on HPDC and GDC dies 1s provided based on the useful life of the items ascertained on a technical estimate by the management.

The Group, based on technical assessment made by a technical expert and management estimate, depreciates plant and machinery over the period of 10 years
respectively, which are different from the useful life prescribed in schedule 1T to the Companies Act, 2013. The management believes that estimated useful lives
are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Advances paid towards the acquisitions of property, plant and equipment outstanding at each Balance sheet date are classified as capital advances under other
non-current assets and the cost of assets not put to use before such date is disclosed under ‘capital work in progress’. Subsequent expenditures relating to
property, plant and equipment are capitalised only when it is probable the future economic benefits associated with these will flow to the Group and the cost of
the item can be measured reliably. Repairs and maintenance costs are recognized in the Statement of profit and loss when incurred.

The cost and related accumulated depreciation are eliminated from the consolidated Financial Statements upon sale or retirement of the asset and resultant gains
or losses are recognized in the Statement of profit and loss. Assets to be disposed off are reported at the lower of the carrying value or the fair value less cost to
sell.

For transition to Ind AS, the Group has elected to adopt previous GAAP carrying amount of PPE as on April 01, 2022 as the deemed cost as of the transition
date. However the consequential adjustments arising from the application of Ind AS are appropriately adjusted in deemed cost as at the date of transition.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) 1s included in the statement of profit and loss when the asset 1s derecognised.

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 appropriate.

Intangible assets

Intangible assets are stated at cost less accumulated amortization and impairment, if any. Intangible assets are amortized over their respective individual
estimated useful lives on a straight-line basts, from the date they are available for use. The cost comprises purchase price, borrowing costs, and any cost directly
attributable to bringing the asset to its working condition for the intended use and net charges on foreign exchange contracts and adjustments arising from
exchange rate variation attributable to the intangible assets.

Other indirect expenses incurred relating to the project, net of income earned during the project development stage prior to its intended use, are considered as
indirect expenses pending capitalization and disclosed under Intangible assets under development.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the entity and the cost can be measured reliably.

Amortization of Intangible assets:

Particulars Criteria
Computer software 5 years
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The amortization period and the amortization method for intangible assets with a finite useful life are reviewed at each reporting date.

The cost and related accumulated amortization are eliminated from the consolidated financial statements upon sale or retirement of the asset and resultant gains
or losses are recognised in the Statement of profit and loss.

Assets to be disposed off are reported at the lower of the carrying value or the fair value less the cost to sell.

For transition to Ind AS, the Group has elected to continue with the carrying value of all of its intangible assets recognised as of 01 April 2022 (transition date)
as per the previous GAAP and use that carrying value as deemed cost as of the transition date.

. Capital work-in-progress

Directly and indirectly attributable expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the assets
ready for intended use and for a qualifying asset 1s included under “Capital work-in-progress”. The same is allocated to the respective items of property, plant
and equipment on completion of construction (development of project) / erection of the capital project / property, plant and equipment. Capital work in
progress is stated at cost, net of accumulated impairment loss, if any.

Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for
its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs
consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the
extent regarded as an adjustment to the borrowing costs.

All other borrowing costs are charged to the Statement of profit and loss for the period for which they are incurred.

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

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

Right of use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.c., the date the underlying asset is available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any
lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets,
as follows:

Building - 3 to 10 years

Leasehold land: 80 to 99 years

Lease Liabilities

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

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate
implicit in the lease 1s not readily determinable. After the commencement date, the amount of lease liabilities 1s increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities 1s remeasured if there is a modification, a change in the lease term, a
change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change in
the assessment of an option to purchase the underlying asset.

Short-term leases and low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.c., those leases that have a lease term of
12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to
leases of assets that are considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-
line basis over the lease term.
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P.

Inventories

Inventories are valued at the lower of cost and estimated net realizable value (net of allowances) after providing for obsolescence and other losses, where
considered necessary except for by-product, which is valued at net realizable value. The cost comprises cost of purchase, cost of conversion and other costs
including appropriate production overheads in the case of finished goods and work in progress, incurred in bringing such inventories to their present location
and condition. Trade discounts or rebates are deducted in determining the costs of purchase. Net realisable value represents the estimated selling price for
inventories less all estimated costs of completion and costs necessary to make the sale.

Raw materials, stores and spares, work in progress and finished goods cost (net of tax credits wherever applicable) are determined on a first in first out (FIFO)
basi:

17

Obsolete, slow moving and defective inventories are identified at the time of physical verification of inventories and, if necessary, provisions are made for such
items of inventorics.

Impairment of Non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment
testing for an asset is required, the Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating
unit’s (CGU) fair value less costs of disposal and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired and 1s written down to its recoverable amount.

An impairment loss is recognised immediately in the Statement of Profit and Loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the tisks specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group's CGUs to
which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term growth
rate is calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered by the most recent
budgets/ forecasts, the Group extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent years, unless an increasing
rate can be justified. In any case, this growth rate does not exceed the long-term average growth rate for the products, industries, or country or countries in
which the Group operates, or for the market in which the asset is used.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in the Statement of Profit and
Loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

Financial Instruments

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

Financial Assets

Initial recognition and measurement

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification of the financial
assets. Trade recetvables are measured at the transaction price determined under Ind AS 115. Refer to the accounting policies in section (i) Revenue from
contracts with customers.

The Group's business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business model
determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at
amortised cost are held within a business model with the objective to hold financial assets in order to collect contractual cash flows while financial assets
classified and measured at fair value through OCI are held within a business model with the objective of both holding to collect contractual cash flows and
selling.

Subsequent measurement

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

a) Financial assets at amortised cost

b) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses
) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition
d) Financial assets at fair value through profit or loss
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Financial assets at amortised cost

A “financial asset’ 1s measured at the amortised cost if both the following conditions are met:

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

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

This category is the most relevant to the Group. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part
of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss.
The Group's financial assets at amortised cost includes trade receivables, security deposits included under other current financial assets. For more information
on receivables, refer Note 6(i).

Financial assets at fair value through OCI (FVTOCI)

A “financial asset’ 1s classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. For debt instruments, at fair value
through OCI, interest income, foreign exchange revaluation and impairment losses or reversals are recognised in the profit or loss and computed in the same
manner as for financial assets measured at amortised cost. The remaining fair value changes are recognised in OCI. Upon derecognition, the cumulative fair
value changes recognised in OCI 1s reclassified from the equity to profit or loss.

Financial assets at fair value through OCI (Equity instruments)

Upon initial recognition, the Group can clect to classify irrevocably its equity investments as equity instruments designated at fair value through OCI when they
meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The classification is determined on an
instrument-by-instrument basis. Equity instruments which are held for trading and contingent consideration recognised by an acquirer in a business
combination to which Ind AS 103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other income in the statement of profit and loss when
the right of payment has been established, except when the Group benefits from such proceeds as a recovery of part of the cost of the financial asset, in which
case, such gains are recorded in OCI. Equity instruments designated at fair value through OCI are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in the statement of
profit and loss.

This category includes derivative instruments and listed equity investments which the Group had not irrevocably elected to classify at fair value through OCIL.
Dividends on listed equity investments are recognised in the statement of profit and loss when the right of payment has been established.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from the
Group’s balance sheet) when:

a) The rights to receive cash flows from the asset have expired, or

b) The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the recetved cash flows in full without material
delay to a third party under a ‘pass-through’ arrangement; and cither (a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the
Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent
it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transferred control of the asset, the Group continues to recognise the transferred asset to the extent of the Group's continuing involvement. In that case, the
Group also recognises an associated lability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that
the Group has retained.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all debt mstruments not held at fair value through profit or loss. ECLs are based on
the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECLs are
provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for which
there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a lifetime ECL).

For trade recetvables and contract assets, the Group applies a simplified approach in calculating ECLs. Therefore, the Group does not track changes in credit
risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.
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For debt instruments at fair value through OCI, the Group applies the low credit risk simplification. At every reporting date, the Group evaluates whether the
debt instrument is considered to have low credit risk using all reasonable and supportable information that is available without undue cost or effort. In making
that evaluation, Group measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit losses if the credit risk on that
financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased significantly since initial
recognition, the Group measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit losses.12-month expected
credit losses are portion of the life-time expected credit losses and represent the lifetime cash shortfalls that will result if default occurs within the 12 months
after the reporting date and thus, are not cash shortfalls that are predicted over the next 12 months.

Financial Liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, as appropriate.
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.
The Group's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and derivative financial instruments.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
* Financial labilities at fair value through profit or loss

* Financial labilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial lHabilities held for trading and financial liabilities designated upon initial recognition as at
fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative
financial instruments entered into by the Group that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated
embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the
criteria in Ind AS 109 are satisfied. For labilities designated as FV'TPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI.
These gains/ losses are not subsequently transferred to P&L.. However, the Group may transfer the cumulative gain or loss within equity. All other changes in
fair value of such liability are recognised in the statement of profit and loss. The Group has not designated any financial liability as at fair value through profit or
loss.

Financial liabilities at amortised cost (Loans and borrowings)

This s the category most relevant to the Group. After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.
Amortised cost 1s calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation 1s included as finance costs in the statement of profit and loss.

This category generally applies to borrowings. For more information refer Note 10 and Notel3(1).

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability 1s replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit and loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet if there 1s a currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

All employee benefits payable/available within twelve months of rendering the service are classified as short-term employee benefits. Benefits such as salaries,
wages and bonus etc., are recognised in the Statement of profit and loss in the period in which the employee renders the related service.

Post employment benefits

Defined contribution plans

The Group makes contribution to statutory provident fund in accordance with Employees’ Provident Fund and Miscellaneous Provisions Act, 1952. The plan 1s
a defined contribution plan and contribution paid or payable is recognised as an expense in the period in which services are rendered by the employee.

(This space has been intentionally left blank)
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Defined benefit plans

Gratuity 1s a post-employment benefit and is a defined benefit plan. The lability recognised in the balance sheet represents the present value of the defined
benefit obligation at the balance sheet date, less the fair value of plan assets, together with adjustment for unrecognised actuarial gains or losses and past service
cost. Independent actuaries using the projected unit credit method calculate the defined benefit obligation annually. Actuarial gains or losses arising from
experience adjustments and changes in actuarial assumptions are recognised immediately in the balance sheet with a corresponding debit or credit to retained
carnings through OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in the statement of profit & loss.

Net interest 1s calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises the following changes in the net defined
benefit obligation as an expense in the statement of profit and loss:

a) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

b) Net interest expense or income

Compensated absences

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long term employee benefits for measurement purposes. Such
long term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the year-end. Actuarial gains/losses
are immediately taken to the Statement of profit and loss.

Cash and cash equivalents
Cash and cash equivalents comprise of cash on hand, cash at bank, short-term deposits and short-term highly liquid investments with original maturities of
three months or less that are readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value.

Earnings per share

Basic earnings per share is calculated by dividing the net profit after tax by the weighted average number of equity shares outstanding during the year adjusted
for bonus clement in equity share. Diluted earnings per share adjusts the figures used in determination of basic earnings per share to take into account the
conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted as at the beginning of the period unless issued at a later
date.

Recent Accounting pronouncements

New amended standards adopted by the Group:
The Group has applied the following amendments for the first time for their annual reporting period commencing 01 April 2025

Lack of exchangeability — Amendments to Ind AS 21

MCA via notification dated 7 May 2025, announced amendments to Ind AS 21 “The Effects of Changes in Foreign Fixchange Rates” to specify how an entity
should assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. The amendments also
require disclosure of information that enables users of its financial statements to understand how the currency not being exchangeable into the other currency
affects, or is expected to affect, the entity’s financial performance, financial position and cash flows. The amendments will be effective for annual reporting
periods beginning on or after 1 April 2025. The amendments are not expected to have a material impact on the Group’s Financial Statements.

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants - Amendments to Ind AS 1

MCA via notification dated 13 August 2025 announced amendments to Ind AS 1 “Presentation of Financial Statements”, which elaborate on guidance set out in
Ind AS 1 by:

* clarifying that the right to defer settlement of a liability for at least 12 months after the reporting period; a) must have substance, and b) must exist at the end
of the reporting period;

* stating that management's expectations around whether they will defer settlement or not does not impact the classification of the liability;

* including requirements for liabilities that can be settled using an entity's own instruments; and

* stating that at the reporting date, the entity does not consider covenants that will need to be complied with in the future when considering the classification of
the debt as current or non current.

These amendments are effective for annual reporting periods beginning on or after 1 April 2025 and are to be applied retrospectively.

The amendments are not expected to have a material impact on the Group’s Financial Statements in the period of initial application.

Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

MCA via notification dated 13 August 2025 announced amendments to Ind AS 7 “Statement of Cash Flows” and Ind AS 107 “Financial Instruments:
Disclosures” which introduced disclosure requirements with the objective to enable users of financial statements to assess how supplier finance arrangements
affect an entity’s liabilities, cashflows and exposure to liquidity risk.

The amendments are effective for annual reporting periods beginning on or after 1 Apsil 2025.

The amendments are not expected to have a material impact on the Group 's financial statements.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

MCA via notification dated 13 August 2025 announced amendments to Ind AS 12 “Income Taxes” which includes:

* a temporary exception to the recognition and disclosure of deferred taxes arising from the implementation of the Pillar Two model rules; and

* additional disclosure requirements targeted at a reporting entity’s exposure to income taxes in periods in which the Pillar T'wo Model legislation is enacted or
substantively enacted but not yet in effect.

The disclosure requirements are effective for annual reporting periods beginning on or after 1 April 2025.

The amendments are not expected to have a material impact on the Group's financial statements.

(This space has been intentionally left blank)
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Notes to Li d fi ial for the year ended 31 March 2026
(All amounts in lakh of I, unless otherwise stated)

2 Property, plant and equipment and intangible assets and Capital work in progress

Property, plant and
GROSS BLOCK (DEEMED COST) DEPRECIATION NET BLOCK
PARTICULARS As at Additions Disposal As at As at Dep for the Dep As at As at As at
31 March 2025 31 March 2026 31 March 2025 year upon deletion 31 March 2026 31 March 2026 31 March 2025
Freehold land 1,576.77 - - 1,576.77 - - - - 1,576.77 1,576.77
Building 5,043.93 3,200.24 - 8,244.17 1,734.10 221.84 - 1,955.94 6,288.23 3,309.83
Plant and machinery 49,041.73 6.37 54,754.36 8.89 (492.72) 27,729.19 26,762.73
Office equipments 499.40 255.88 753.67 65.71 (1.53) 3 397.66 207.57
Furniture and fixture 755.07 173.88 - 928.95 .77 - 393.33 535.62 433.51
Electric installation and equipments 2,195.30 993.02 (0.12) 3,188.20 917.36 206.16 (0.10) 1,123.42 2,004.78 1,277.94
Vehicles 491.23 80.95 (205.14) 367.04 231.50 38.05 (130.17) 139.38 227.66 259.73
Computer 418.67 136.83 (15.87) 539.63 244.17 100.13 (14.62) 329.68 209.95 174.50
Total 60,022.10 11,087.17 (756.48) 70,352.78 26,019.52 5,942.55 (639.14) 31,322.93 39,029.86 34,002.58
Capital work in progress 5,149.21 17,565.67 (10,758.69) 11,956.19 - - - - 11,956.19 5,149.21
I ible assets under devel - 2.28 - 2.28 - - - - 2.28 -
GROSS BLOCK (DEEMED COST) DEPRECIATION NET BLOCK
PARTICULARS As at s . As on As at Depreciation for the Depreciation As on As on As on
Additions Disposal leti
31 March 2024 31 March 2025 31 March 2024 year upon deletion 31 March 2025 31 March 2025 31 March 2024
Freehold land 1,576.77 - - 1,576.77 - - - - 1,576.77 1,576.77
Building 4,872.36 171.57 - 5,043.93 1,525.98 208.12 - 3,309.83 3,346.38
Plant and machinery 43,980.80 7,104.66 (2,043.73) 49,041.73 19,186.84 4,966.07 (1,873.91) 26,762.73 24,793.98
Office equipments 89.27 (10.32) 499.40 244.98 56.66 (9.81) 207.57 175.47
Furniture and fixture 707.23 56.56 (8.72) 755.07 261.59 68.20 (8.23) 433.51 445.64
Electric installation and equipments 1,984.10 212.55 (1.35) 2,195.30 725.39 192.96 (0.99 1,277.94 1,258.71
Vehicles 470.40 166.68 (145.85) 491.23 319.85 38.03 (126.38) 259.73 150.55
Computer 323.69 114.72 (19.74) 418.67 194.99 67.93 (18.75) 174.50 128.70
Total 54,335.80 7,916.01 (2,229.71) 60,022.10 22,459.62 5,597.97 (2,038.07) 26,019.52 34,002.58 31,876.19
Capital work in progress 2,053.38 10,460.74 (7,364.91) 5,149.21 - - - - 5,149.21 2,053.38

Exchange Difference

The Holding Company recognized exchange differences related to a foreign currency term loan used to purchase domestic and imported machinery for Property, Plant, and Equipment (PPE). These differences arose from fluctuations between the foreign currency and
local currency exchange rates, impacting the recorded cost of the machinery. During the year ended 31 March 2026, the total exchange differences recognized amounted to % 1,733.94 (31 March 2025: % 136.62). These differences were accounted for in the income statement

following Group's accounting policies.

Depreciation for the year
Tt includes amortization of exchange fluctuation capitalized in PPE amounted to % 25.78 (31 March 2025: ¥ 22.35).

Refer note 10 for details of Property, plant and equipment pledged as security against borrowings.

Capitalised Borrowing costs

The amount of borrowing cost capitalised, carrying interest rate as 4.95%-8.71% (31 March 2025: 4.95%-9.00%) , during the year ended 31 March 2026 was X 722.98 (31 March 2025: % 158.54).

(This space has been intentionally left blank)




Maxop Engineering Company Private Limited
Notes to d fi ial
(All amounts in lakh of I, unless otherwise stated)

Asset under construction

for the year ended 31 March 2026

Capital work in progress (CWIP) as at 31 March 2026 comprises expenditure for the plant and dies in the course of construction. Total amount of CWTP is X 11,956.19 (31 March 2025: X 5,149.21).

Other i ible assets and Goodwill
GROSS BLOCK (DEEMED COST) AMORTIZATION NET BLOCK
PARTICULARS As at . . As at As at Amortization Amortization As at As at As at
Additions Disposals .
31 March 2025 31 March 2026 31 March 2025 for the year upon deletion 31 March 2026 31 March 2026 31 March 2025
Computer software 410.15 119.04 - 529.19 328.14 43.32 - 371.46 157.73 82.01
Goodwill 2,270.62 - - 2,270.62 - - - - 2,270.62 2,270.62
Total 2,680.77 119.04 - 2,799.81 328.14 43.32 - 371.46 2,428.35 2,352.63
GROSS BLOCK (DEEMED COST) AMORTIZATION NET BLOCK
PARTICULARS As at s . As at As at Amortization Amortization As at As at As at
Additions Disposals .
31 March 2024 31 March 2025 31 March 2024 for the year upon deletion 31 March 2025 31 March 2025 31 March 2024
Computer software 407.95 27.04 (24.84) 410.15 316.60 36.38 (24.84) 328.14 82.01 91.35
Goodwill 2,270.62 - - 2,270.62 - - - - 2,270.62 2,270.62
Total 2,678.57 27.04 (24.84) 2,680.77 316.60 36.38 (24.84) 328.14 2,352.63 2,361.97
Capital work in progress*
Capital work in progress (CWIP) ageing schedule
As at 31 March 2026 Amount in CWIP for a period of
Less than | year 1-2 years 2-3 years More than 3 years Total
Projects in progress 10,731.67 5 - - 11,956.19
10,731.67 1,224.52 - - 11,956.19
Capital work in progress (CWIP) ageing schedule
As at 31 March 2025 Amount in CWIP for a period of
Less than | year 1-2 years 2-3 years More than 3 years Total
Projects in progress 4,843.72 305.49 - - 5,149.21
4,843.72 305.49 - - 5,149.21
Intangible assets under development*
Intangible assets under development (IAUD) ageing schedule
As at 31 March 2026 Amount in TAUD for a period of
Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 228 - - - 228
2.28 - - - 28
Intangible assets under development (IAUD) ageing schedule
As at 31 March 2025 Amount in IAUD for a period of
Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in progress

*There are no projects as at each reporting period where activity has been suspended. Also, there are no projects as at reporting period which has exceeded cost as compared to original plan or where completion is overdue.
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Maxop Engineering Company Private Limited

Notes to consolidated financial statements for the year ended 31 March 2026

(Al amonnts in lakh of 3, unless otherwise stated)

Financial assets (Non-current)
3 Other financial assets

Particulars As at As at
31 March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Security deposits at amortised cost 962.01 888.38
962.01 888.38
4 Other non-current assets
(Unsecured, considered good unless otherwise stated)
Capital advances 8,113.02 6,747.66
Prepaid expenses 109.35 34.53
8,222.37 6,782.19
5 Inventories
(valued at lower of cost and net realisable value)
Raw materials
- In hand 3562.95 2,751.30
- In transit 628.86 1,168.25
Work in progress 1749.76 1,752.77
Finished goods
- In hand 1099.50 1,067.25
- In transit 566.44 927.44
Stores and spares 754.29 639.28
8,361.80 8,306.29
Note:
It includes provision for slow moving inventory amounted to ¥ 79.67 as at 31 Matrch 2026 (Previous year : ¥35.02).
Provision for slow moving inventory
Balance at the beginning of the year 35.02 3343
Provision created during the year 44.65 1.59
Provision reversed /written off - -
Balance at the closing of the year 79.67 35.02
6(i) Trade receivables
(unsecured and considered good, unless otherwise stated)
Considered good 27,033.31 21,591.35
Trade Receivables which have significant increase in credit risk - -
Credit impaired - -
27,033.31 21,591.35
Less: Allowance for credit impaired - -
27,033.31 21,591.35
Below table represent the trade receivables ageing”™:
Particulars Unbilled* Amount not Lessthan6 6 months 1-2 years More than 2 years Total
due months - 1year
As at 31 March 2026
- Undisputed trade receivables - considered good 72.40 24.436.00 2,323.35 148.92 52.64 - 27,033.31
- Undisputed trade receivables - trade receivables which - - - - - - -
have significant increase in credit risk
- Undisputed trade receivables - credit impaired - - - - - - -
72.40 24,436.00 2,323.35 148.92 52.64 - 27,033.31
Below table represent the trade receivables ageing”™:
. . Amount not Less than 6 6 months -
Particulars Unbilled* 1-2 years More than 2 years Total
due months 1year
As at 31 March 2025
- Undisputed trade receivables - considered good 108.19 20,211.43 1,206.09 62.69 2.95 - 21,591.35
- Undisputed trade receivables - trade receivables which - - - - - - -
have significant increase in credit risk
- Undisputed trade receivables - credit impaired - - - - - - -
108.19 20,211.43 1,206.09 62.69 2.95 - 21,591.35
Notes:

(@) There ate no debts due by ditectots or other officets of the Group or any of them ecither severally or jointly with any other person or debts due by firms or
private companies respectively in which any director is a partner or a director or a member.

(ii) There are no disputed trade receivables, hence the same is not disclosed in the ageing schedule.

(i) The net carrying value of trade receivable is considered a reasonable approximation of fair value.
(iv) Trade Receivables are non interest bearing and are generally on terms of 30 to 90 days upon delivery.

~ The ageing has been computed from the due date of invoice.

* Unbilled dues pertains to receivable against which billing is yet to issued however the performance obligation is completed.
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Notes to consolidated financial statements for the year ended 31 March 2026

(Al amonnts in lakh of 3, nnless otherwise stated)

6(ii)

@

6(iii)

6(iv)

Cash and cash equivalents

. As at As at
Particulars 31March 2026 31 March 2025
Balances with banks:

- in cutrent accounts 910.09 1,125.29
Cash on hand 25.24 0.82
935.33 1,126.11
Other balances with banks
As at As at
Particulars 31March 2026 31 March 2025
Balances with banks:
-Deposits with original maturity more than 3 months and having 457.63 -
remaining maturity of less than 12 months
457.63 -
Other financial assets
Particulars As at As at
31 March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Interest recetvable on fixed deposit 3.56 -
Advance to employees 60.41 73.48
Security deposits 2.90 5.50
66.87 78.98
Other current assets
As at As at
Particulars 31March 2026 31 March 2025
(Unsecured, considered good unless otherwise stated)
Net plan assets (refer note 28) 43.25 -
Balance with statutory authorities 532.48 232.63
Advance income tax (net of provision for income tax) 1.39 10.47
I 577.12 243.10
Advance to suppliers 1011.39 582.76
Less: provison for doubtful advances (Refer note below) (341.62) (341.62)
Advance to suppliers (net) 11 669.77 241.14
Export incentive recoverable 9.49 5.96
Prepaid expense 317.46 335.41
Other receivables 307.24 80.59
111 634.19 421.96
Total other current assets (I+II+IIT) 1,881.08 906.20
Note:
As at As at
31 March 2026 31 March 2025
Provision for doubtful advances
Balance at the beginning of the year (341.62) (341.62)
Provision created during the year - -
Balance at the closing of the year (341.62) (341.62)




Maxop Engineering Company Private Limited
Notes to consolidated financial statements for the year ended 31 March 2026
(Al amonnts in lakh of 3, nnless otherwise stated)

8 Equity share capital
. As at 31 March 2026 As at 31 March 2025
Particulars
Number Amount Number Amount
Authorised share capital
Equity shates of X 10 each 80,00,000 800.00 80,00,000 800.00
80,00,000 800.00 80,00,000 800.00
Issued, subscribed and fully paid up
Equity shates of X 10 each 70,88,451 708.85 70,88,451 708.85
70,88,451 708.85 70,88,451 708.85
70,88,451 708.85 70,88,451 708.85
a) Reconciliation of share capital (Equity)
. As at 31 March 2026 As at 31 March 2025
Particulars
Number Amount Number Amount
Balance at the beginning of the year 70,88,451 708.85 70,388,451 708.85
Add : issued during the year - - - -
Balance at the end of the year 70,88,451 708.85 70,88,451 708.85
b) Details of shareholders holding more than 5% Equity shares in the holding company*
As at 31 March 2026 As at 31 March 2025
Name of shareholders Number of % Number of %
shares held of holding shares held of holding
Equity shares of X 10 each
FIH Mauritius Investments L.td. 47,49,262 67% 47,49,262 67%
M. Shailesh Arora 23,39,189 33% 23,39,189 33%
70,88,451 100% 70,88,451 100%
*The above information is furnished as per the shareholders' register as at the year end.
c) Details of shares held by promoters* in the holding company
As at 31 March 2026 As at 31 March 2025
Promotor name Number of % % Change Number of % % Change
shares held of holding during the year shares held of holding during the year
FIH Mauritius Investments Ltd. 47,49,262 67% 0% 47,49,262 67% 0%
Mzt. Shailesh Arora 23,39,189 33%, 0% 23,39,189 33% 0%
70,88,451 100% 70,88,451 100%
* Promoter for the purpose of this disclosure should be considered as per the Companies Act, 2013
d) Terms and rights attached to equity shares
The Group has only one class of equity shares having the par value of X 10 per share. Fach holder of equity share is entitled to one vote per share held. All
shares are equally eligible to receive dividends. The Company declates and pays dividend in Indian Rupees whenever paid.
In the event of liquidation of the Group, the holder of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the sharcholders.
e) In the period of five years immediately preceding 31 March 2026 and 31 March 2025, the Company has not allotted any shares as fully paid up pursuant to

contracts without payment being received in cash. Further, the Company has ncither issued bonus shares nor bought back any shares during the aforementioned

period.
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Notes to consolidated financial statements for the year ended 31 March 2026
(Al amonnts in lakh of 3, nnless otherwise stated)

9

Other equity
Particulars As at As at
31 March 2026 31 March 2025
Securities premium resetve 2,349.21 2,349.21
Retained earnings 44,899.15 35,782.43
Foreign currency translation reserve 3.03 (15.73)
47,251.39 38,115.91

Description of reserves

. Securities premium reserve

Securities premium resetve is used to record the premium on issue of shares.

. Retained earnings

The reserve will be utilised in accordance with provisions of the Act.

Retained earnings are created from the profit of the group, as adjusted for distribution to owners, transfer to other reserve, remeasurement of defined benefit

plan, etc.

. Foreign currency translation reserve

Exchange differences atising on translation of the foreign operations ate recognised in other comprehensive income as described in accounting policy and
accumulated in a separate reserve within equity. The cumulative amount is reclassified to profit or loss when the net investment is disposed-off. (refer note 1).
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ompany Private Lim:

Long term borrowings

ited

for the year ended 31 March 2026

. As at As at

P

articulars 31 March 2026 31 March 2025
Term loans
Secured
- Rupee loan : from banks 18,312.33 12,100.46

Less : current maturities* 2,190.92 16,121.41 2,735.39 9,365.07
- Foreign currency loan : from banks 12,940.36 6,745.64

Less : current maturities” 1,743.48 11,196.88 1,896.23 4,849.41

27,318.29 14,214.48

* Refer note 13(i) for current maturities.

Amount outstanding

Amount outstanding

as on 31 March 2026 as on 31 March 2025 De‘”“?l;’f
Particulars Effective interest rate Terms of repayment securt
Non current [ Current | Non current | Current Pay offered(refer
borrowings | Maturities | borrowings | Maturities below note)
Term Loans
Rupee loan : from Banks
HDFC Bank Limited
Term loan - 8492461 - 517.55 520.11 773.60 [7.12% - 8.35% (Previous year : 6.65% - 8.45% )  [Repayable in 60 unequal monthly instalments ranging X 46 to X 70 from Dec'21. aiv
ICICI Bank Limited
Term loan 12,531.58 321.32 3,938.39 - [8.30% (Previous year : 9.00%) Repayable in 72 unequal monthly installment starting from Jan'27 av
Vehicle Loan 2544 9.87 - - [8.35% (Previous year : NA) Repayable in 40 unequal monthly instalments starting from Mar'26 avi
Axis Bank Limited
Term loan - 7726 - GECL - - - 529.06 [7.10%-8.56% (Previous year : 8.43%-8.56%) Repayable in monthly instalments of ¥ 52.92 till Jan'26 a.iii
Term loan - 7700 - GECL - - - 161.80 [7.10%-8.56% (Previous year : 8.43%-8.56%) Repayable in monthly instalments of T 13.45 till Feb'26 and % 13.85 during Mar'26 adii
Term loan - 7713 - GECL - - - 31.25 |7.10%-8.56% (Previous year : 8.43%-8.56%) Repayable in monthly instalments of  3.13 till Jan'26 adii
Term loan - 6078 888.89 A4 1,333.33 444.44 [7.34% - 8.31% (Previous year : 8.31% - 8.85%)  |Repayable in 18 equal quarterly instalments of ¥ 111.11 from Oct'24 aii
Term loan - 90646 1,324.26 407.00 1,731.25 304.80 |7.15% - 8.23% (Previous year : 8.23% - 8.71%)  [Repayable in 20 quarterly instalments of % 102 from Sept'25 aii
Term loan - 90167 1,117.80 405.95 1,523.75 405.70 [7.15% - 8.23% (Previous year : 8.23% - 8.71%)  [Repayable in 20 quarterly instalments of ¥ 101.75 from Mar'25 aii
Term loan - 90167 (JPR) 23344 84.79 31824 84.74 |7.15% - 8.23% (Previous year : 8.23% - 8.71%)  |Repayable in 20 quarterly instalments of ¥ 21.25 from Mar'25 il
A) 16,121.41 2,190.92 9,365.07 2,735.39

(This space has been intentionally left blank)
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lidated fi

ny Private Lim:

Long term borrowings (cont'd)

ited

for the year ended 31 March 2026

Amount outstanding

Amount outstanding

as on 31 March 2026 as on 31 March 2025 22?‘:;;{
Pardiculars Non current [ Current | Non current | Current Effective interest rate Terms of repayment offered(refer
borrowings | Maturities | borrowings | Maturities below note)

Foreign currency loan : from Banks

Yes Bank Limited

Term loan -7B FCTL - - - 105.81 [3.95% (Previous year : 4.44% - 5.83%) Repayable in 60 equal monthly instalments of € 0.23 from Mar'20 ai
Term loan -7A FCTL - - - 230.09 [3.60% (Previous year : 4.73% - 6.39%) Repayable in 60 equal monthly instalments of € 0.50 from Mar'20 ai
Term loan -8B FCTL - - - 57.63 |3.60% (Previous year : 3.60%) Repayable in 60 equal monthly instalments of € 0.10 from Oct'20 ai
Term loan -9B FCTL - - - 62.81 13.60% (Previous year : 3.60%) Repayable in 58 equal monthly instalments of € 0.17 from Oct'20 ai
Term loan -11A FCTL 42871 301.31 618.06 254.32 [3.60% (Previous year : 3.60%) Repayable in 60 equal monthly instalments of € 0.23 from Sept'23 ai
Term loan -11B FCTL 155.89 109.57 224.75 92.48 13.60% (Previou: :3.60%) Repayable in 60 equal monthly instalments of € 0.08 from Sept'23 ai
Term loan -11C FCTL 356.89 250.66 514.36 211.49 [4.75% (Previous year : +.75%) Repayable in 60 equal monthly instalments of € 0.19 from Sept'23 ai
Term loan -12A FCTL 988.66 320.65 1,108.94 248.95 [4.95% (Previous year : 4.95%) Repayable in 41 equal monthly instalments of € 0.25 from May'25 and € 4.65 in Oct'28 ai
Term loan -12B FCTL 530.07 171.91 594.55 133.47 [4.95% (Previous year : 4.90% - 5.20%) Repayable in 49 equal monthly instalments of € 0.13 from May'25 and € 1.45 in Jun'29 ai
Term loan -13A FCTL 614.20 237.76 721.58 201.37 [4.95% (Previous year : +.95%) Repayable in 47 equal monthly instalments of € 0.18 from Nov'24 and € 2.36 in Oct'28 ai
Term loan -13B FCTL 68.85 26.65 80.89 2257 |4.95% (Previous year : 4.90% - 5.20%) Repayable in 50 equal monthly instalments of € 0.02 from Nov'24 and € 0.1 in Jun'29 ai
Term loan -13C FCTL, 186.08 72.03 218.61 61.01 |4.95% (Previous year : 4.90% - 5.20%) Repayable in 55 equal monthly instalments of € 0.06 from Nov'24 and € 0.28 in Jun'29 ai
Term loan -13D FCTL 653.44 252.94 767.67 214.23 [4.95% (Previous year : 4.90% - 5.20%) Repayable in 56 equal monthly instalments of € 0.19 from Nov'24 and € 0.77 in Jul'29 ai
Term loan -14A FCTL 4,278.87 - - - |4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai
Term loan -14B FCTL 72431 - - - |4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai
Term loan -14C FCTL 1,913.06 - - - [4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai
Term loan -14D FCTL 297.86 - - - [4.95% (Previous year : NA) Repayable in 72 unequal monthly instalments starting from Jun'27 ai

(B) 11,196.89 1,743.48 4,849.41 1,896.23
(A) +(B) 27,318.30 3,934.40 14,214.48 4,631.62

X31,252.70 (being X 18,312.34 Rupee loan , X 12,940.36 Foreign Currency Loan) (Previous Year : X 18,846.10 being X 12,100.46 Rupee loan and  6,745.64 Foreign Currency Loan) secured term loans from banks are secured as under:

: out of above X 12,940.36 (Previous Year : X 6,745.64): term loans from Yes Bank Limited are secured against first pari passu charge with the lenders namely TCICT Bank Limited, Axis Bank Limited and HDFC Bank Limited, on entire current assets and
movable fixed assets of the Company both present and future. Further secured by first pari passu charge along with lenders namely ICICI Bank Limited, Axis Bank Limited and HDFC Bank Limited, by equitable mortgage over industrial plot and factory
building no. 10 and 27, sector-6, (IMT), Manesar, District Gurgaon (Haryana).
Further out of X 12,940.36: term loan amounting X Nil (Previous Year : X 456.34) is additionally secured against first pari passu charge with the lender namely ICICI Bank Limited, Axis Bank Limited and HDFC Bank Limited over Industrial Plot PA-011-007
& 0084, SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).
Further, out of ¥ 12,940.36 : term loan amounting 31,603.03 (Previous Year : ¥ 1,915.46 ) is additionally secured against first pari passu charge with the lender namely ICICI Bank Limited, HDFC Bank Limited and Axis Bank Limited over Industrial Plot PA-
011-007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan). Additionally secured against first pari passu charge with the lender namely ICICI Bank Limited and Axis Bank Limited over Industrial Plot PA-010-013 SEZ Area, Tehsil Sanganer,

District Jaipur (Rajasthan)

Further, out of ¥ 12,940.36 : term loan amounting I4,123.23 (Previous Year : X 4,373.84), is additionally secured against first pari passu charge with the lender namely ICICI Bank Limited, HDFC Bank Limited and Axis Bank Limited by way of negative lien
over Industrial Plot PA-011-007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan). Additionally secured against first pari passu charge with the lender namely ICICI Bank Limited and Axis Bank Limited by way of negative lien over Industrial
Plot PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).
Further, out of  12,940.36 : term loan amounting %7,214.10 (Previous Year : Nil) is additionally secured by way of negative lien over Industrial plots PA-011-007, PA-011-008A and PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).




Maxop Engineering Company Private Limited
Notes to lidated fi ial sta for the year ended 31 March 2026
(Al amounts in lakh of T, unless otherwise stated)

adi

aiil

aiv

avi

Long term borrowings (cont'd)

: out of above X 4,906.57 (Previous Year : X 6,146.25) term loans from Axis Bank Limited are secured against first pari passu charge with the lenders namely ICICI Bank Limited, Yes Bank Limited and HDFC Bank Limited, on entire current assets and
movable fixed assets of the Group both present and future. Further secured by first pari passu charge along with lenders namely ICICI Bank Limited, Yes Bank Limited and HDFC Bank Limited, by equitable mostgage over industrial plot and factory building
no. 10 and 27, sector-6, (IMT), Manesar, District Gurgaon (Haryana).

Further, out of ¥ 4,906.57 : term loan amounting ¥ 1,333.33 (Previous Year : 1,777.78) is additionally secured against first pari passu charge with the lenders namely ICICI Bank Limited, HDFC Bank Limited and Yes Bank Limited over Industrial Plot PA-011-
007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan) and additionally secured against first pari passu charge with the lenders namely ICICT Bank Limited and Yes Bank Limited over Industrial Plot PA-010-013 SEZ Area, Tehsil Sanganer,
District Jaipur (Rajasthan).

Further, out of  4,906.57 : term loan amounting % 3,573.24 (Previous Year : 4,368.48) is additionally secured against first pari passu charge with the lenders namely ICICI Bank Limited, HDFC Bank Limited and Yes Bank Limited by way of negative lien over
Industrial Plots PA-011-007 & 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan) and additionally secured against first pari passu charge with the lenders namely ICICI Bank Limited and Yes Bank Limited by way of negative lien over Industrial
Plot PA-010-013 SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

: out of above X Nil (Previous Year: X 722.11) GECL term loan from Axis Bank Limited is secured against second pari passu charge with the lenders namely HDFC Bank Limited, ICICI Bank Limited and Yes Bank Limited, on entire current assets, movable
fixed assets of the Company. Further secured by second pari passu charge along with lenders namely HDFC Bank Limited, ICICT Bank Limited and Yes Bank Limited by mortgage over industrial plot and factory building no. 10 & 27, sector-6, (IMT),
Manesar, District Gurgaon (Haryana) & Industrial plots PA-011-007 & 008A, SEZ Area, Tehsil Sanganer, District Jaipur - 302037 (Rajasthan).

: out of above X 517.55 (Previous Year : % 1,293.71) term loan from HDFC Bank Limited is secured against first pari passu charge with the lenders namely Axis Bank Limited, ICICI Bank Limited and Yes Bank Limited, on entire current assets and movable
fixed assets of the Company both present and future. Further secured by first pari passu charge along with lenders namely Axis Bank Limited, ICICI Bank Limited and Yes Bank Limited by mortgage over industrial plot and factory building no. 10 and 27,
sector-6, (IMT), Manesar, District Gurgaon (Haryana) and Industrial plots PA-011-007 and 008A, SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan).

: out of above ¥ 12,852.90 (Previous Year : % 3,938.39) term loan from ICICI Bank Limited is secured against first pari passu charge with the lenders namely Axis Bank Limited, HDFC Bank Limited and Yes Bank Limited, on entire current assets and
movable fixed assets of the Company both present and future. Further secured by first pari passu charge along with lenders namely Axis Bank Limited, HDFC Bank Limited and Yes Bank Limited by mortgage over industrial plot and factory building no. 10

and 27, sector-6, (IMT), Manesar, District Gurgaon (Haryana) and by way of negative lien over Industrial plots PA-011-007 and 008A SEZ Area, Tehsil Sanganer, District Jaipur (Rajasthan). Further secured by first pari passu charge along with lenders
namely Axis Bank Limited and Yes Bank Limited by way of negative lien over industrial plot PA-010-013 SEZ Area, Tchsil Sanganer, District Jaipur (Rajasthan).

out of above X 35.31 (Previous Year : Nil) vehicle loan from ICICI Bank Limited is secured against hypothecation of vehicle.

(This space has been intentionally left blank)
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1
I

1I

Deferred tax assets/(liabilities) (net)

. As at As at
Particulars 31March 2026 31 March 2025
Tax effect of items constituting deferred tax assets
Provision for compensated absences 111.75 109.76
Security deposits 3111 51.45
Lease liabilities 1,633.65 2,532.92

1,776.51 2,694.13

Tax effect of items constituting deferred tax liabilities
Property, plant and equipment & intangible assets (1,267.56) (1,898.75)
Right-of-use asset (1,358.93) (2,240.65)
Borrowings (2.45) (6.13)

(2,628.94) (4,145.53)
Net deferred tax liabilities (852.43) (1,451.40)
Reconciliation of deferred tax assets/liabilities (net):

Recognised in

Particulars

Opening balance statement of
profit and loss

Closing balance

As on 31 March 2026

Tax effect of items constituting deferred tax assets
Provision for compensated absences

Security deposits

Lease liabilities

Gross deferred tax assets (a)

Tax effect of items constituting deferred tax liabilities
Property, plant and equipment & intangible assets
Right-of-use asset

Borrowings

Gross deferred tax liability (b)

Net deferred tax liability (a - b)

As on 31 March 2025

Minimum alternate tax carry-forward
Minimum alternate tax carry-forward

Tax effect of items constituting deferred tax assets
Provision for compensated absences

Security deposits

Lease liabilities

Gross deferred tax assets (a)

109.76 (1.99) 11.75
51.45 20.34 31.11
2,532.92 899.27 1,633.65
2,694.13 917.62 1,776.51
(1,898.75) (631.20) (1,267.56)
(2,240.65) (881.72) (1,358.93)
(6.13) (3.67) (2.45)
(4,145.53) (1,516.59) (2,628.94)
(1,451.40) (598.97) (852.43)
451.61 451.61 ;
88.65 (21.11) 109.76
46.30 (5.15) 51.45
2,221.32 (311.60) 2,532.92
2,356.27 (337.86) 2,694.13
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12

Tax effect of items constituting deferred tax liabilities

Property, plant and equipment & intangible assets (1,815.23) 83.52 (1,898.75)
Right-of-use asset (2,035.77) 204.88 (2,240.65)
Borrowings (13.50) (7.37) (6.13)
Gross deferred tax liability (b) (3,864.50) 281.03 (4,145.53)
Net deferred tax liability (a - b) (1,056.62) (56.84) (1,451.40)
Provisions
. As at 31 March 2026 As at 31 March 2025
Particulars
Long term Short term Long term Short term
Provision for compensated absence 398.70 45.33 301.26 37.84
Net defined benefit obligation (Refer note 28) - - - 5.63
398.70 45.33 301.26 43.47
13(I) Short term borrowings
. As at As at
Particulars EIR 31 March 2026 31 March 2025
Secured : from banks
Working capital loans*
- Rupee loan : cash credit/ others 6.91% - 9.35% 15,005.24 12,895.32
- Foreign cutrency loans# 3.40% - 4.30% 5,006.48 3,644.03
Current maturities of long term borrowings
- Rupee loan : from banks Refer Note 10 2,190.92 2,735.39
- Foreign currency loan : from banks Refer Note 10 1,743.48 1,896.23
23,946.13 21,170.97

13.1

# It includes PCFC (Pre-shipment credit in foreign currency) and PSEC (Post-shipment credit in foreign currency) taken from

Yes Bank Limited.

Security details

* Cash credits, Working Capital Demand Loan (WCDL) and packing credits are repayable on demand. The intetest rate on cash
credits, WCDL and packing credits are linked with floating benchmark and spread. The average rate of interest for cash credits
are in the range of 7.11 % p.a. to 9.35 % p.a. (previous year 8.50 % p.a. to 9.50 % p.a.), for WCDL, the interest rates are in the
range of 6.91% - 8.50% and for packing credits, the interest rate are in the range of 3.40% p.a. to 4.30% p.a. (previous year

4.20% p.a. to 5.70% p.a.).

These loans are secured against the current assets of the Group.

(This space has been intentionally left blank)
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13(ii) Trade payables

icul As at As at
Particulars 31March 2026 31 March 2025
- Total outstanding dues of micro enterprises and small enterprises 1,673.40 1,601.00
- Total outstanding dues of creditors other than micro enterprises and small enterprises 2,894.53 2,880.56

4,567.93 4,481.56

The dues to micro, small and medium enterprises (MSME) as required under the Micro, Small and Medium Enterprises Development
Act, 2006 (MSMED Act 20006) to the extent information available with the group are disclosed below:

a) The principal amount and the interest due thereon remaining unpaid to supplier as at the end

of accounting year

- Principal amount due to micro enterprises and small enterprises 1,728.62 1,757.17
- Interest due 9.37 8.12

b) The amount of interest paid by the buyer under MSMED Act 2006 along with the amounts
of the payment made to the supplier beyond the appointed day during each accounting year.

¢) The amount of interest due and payable for the period (where the principle has been paid but
interest under the MSMED Act, 2006 not paid). 1.25 3.78

d) The amount of interest accrued and remaining unpaid at the end of each accounting year ;

and 9.37 8.12

¢) The amount of further interest due and payable even in the succeeding year, until such date
when the interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under section 23 of MSMED Act 2006. B -

Below table represent the trade payables ageing:*

Particulars Not due Less than 1year More than 1year Total
As at 31 March 2026
Undisputed trade payables

- Micro and small enterprises 1,662.24 11.16 - 1,673.40
- Others 2,459.94 434.59 - 2,894.53
4,122.18 445.75 - 4,567.93

Below table represent the trade payables ageing:*

Particulars Not due Less than 1year More than 1year Total
As at 31 March 2025
Undisputed trade payables

- Micro and small enterprises 1,541.60 59.40 - 1,601.00
- Others 2,516.62 363.94 - 2,880.56

4,058.22 423.34 - 4,481.56
Note:

(@) There are no disputed trade payables, hence the same is not disclosed in the ageing schedule

(ii) There are no unbilled trade payables. Hence the same is not disclosed in the ageing schedule.

(iif) Trade payables are non interest bearing and are normally settled on 60 day-terms.

(iv) The net carrying value of trade payables is considered a reasonable approximation of fair value.

* Due date of payment is calculated from the date of transaction 1.e. date of receipt of material and bill date of service.
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13(iii) Other financial liabilities

Particulars As at As at
31 March 2026 31 March 2025
Interest accrued but not due on borrowings 84.30 57.34
Interest due to MSME (refer note 13(ii)) 9.37 8.12
Creditors for capital expenditure 199.42 393.34
Employee related payable 838.49 704.29
Other payables 18.53 23.22
1,150.11 1,186.31
14 Other current liabilities
Advance from customers (refer note 16) 839.63 1,071.58
Defetred income 40.00 50.00
Statutory liabilities 378.25 405.59
1,257.88 1,527.17
15 Current tax liabilities (net)
Income tax provision (net of advance tax and TDS) 302.02 3.00
302.02 3.06
16 Revenue from contract with customers
Disaggregation of revenue
The group revenue disaggregated by geographical markets is as follows:
Particulars Year ended Year ended
31 March 2026 31 March 2025
India 49,709.01 41,263.67
Outside India 50,850.29 44,714.41
1,00,559.30 85,978.08
Timing of revenue recognition
Services/products transferred at a point in time 1,00,559.30 85,978.08
1,00,559.30 85,978.08
Assets and liabilities related to contracts with customers
Particulars As at As at
31 March 2026 31 March 2025
Advance from customers 839.63 1,071.58
839.63 1,071.58

Note:

Considering the nature of business of the Group, the above contract liabilities are generally materialised as revenue within the same operating

cycle.

Reconciliation of revenue recognised in statement of profit and loss with contract price

Particulars Year ended Year ended

31 March 2026 31 March 2025
Revenue as per contracted price (as invoiced) 1,00,350.67 85,890.01
Reduction towards variable consideration components 208.63 88.07
Revenue from operations as per Statement of Profit and Loss 1,00,559.30 85,978.08
Contract Balances
Particulars As at As at

31 March 2026 31 March 2025

Contract assets™ 27,033.31 21,591.35
Contract liabilities 839.63 1,071.58

* Contract assets includes trade receivables. Considering the nature of business of the Group, the above trade receivables is converted into cash

within the same operating cycle.

As a practical expedient, the Group has decided not to disclose the amount of the remaining petformance obligations for contracts with original

expected duration of less than one year.
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16.2
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18

18.1

Movement in contract liabilities

Particulars Year ended Year ended
31 March 2026 31 March 2025
Opening balance of contract liabilities 1,071.58 462.46
Less: Amount of revenue recognised against opening contract liabilities (1,071.58) (462.46)
Add: Addition in balance of contract liabilities for current year 839.63 1,071.58
Closing balance of contract liabilities 839.63 1,071.58
Revenue from operations
Particulars Year ended Year ended
31 March 2026 31 March 2025
(a) Sale of products (refer note 16.1 below) 99,832.24 85,828.10
(b) Sale of services (refer note 16.2 below) 727.07 149.97
(c) Other operating revenue (refer note 16.3 below) 138.39 166.66
1,00,697.70 86,144.73
Particulars of sale of products
Sale of patts 93,244.65 80,190.38
Tools and dies 3,056.32 2,839.17
Others 3,531.27 2,798.55
99,832.24 85,828.10
Particulars of sale of services
Design, development and simulation charges 52.55 -
Job wotk on tools 674.52 149.98
727.07 149.98
Particulars of other operating revenue
Export incentive
- Duty drawback 8.03 33.75
- RoDTERP benefits 130.37 13291
138.40 166.66
Other income
Particulars Year ended Year ended
31 March 2026 31 March 2025
Interest income
-Bank deposits 12.43 -
-Others 11.49 2392 8.92 8.92
Others
Exchange rate fluctuation (net) 719.23 1,032.54
Finance income 23.62 22.97
Miscellaneous income 37.90 780.75 231.75 1,287.26
804.67 1,296.18
Cost of raw materials consumed (refer note 18.1)
Particulars Year ended Year ended
31 March 2026 31 March 2025
Opening stock - raw materials 2,751.30 2,238.76
Purchases 45,239.02 38,267.67
47,990.32 40,506.43
Less : Closing stock- raw materials 3.562.95 2,751.30
44,427.37 37,755.13
Particulars of raw materials consumed
Alloy and related parts 42.384.71 35,289.34
Other 2,042.66 2,465.79
44,427.37 37,755.13
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22

Changes in inventories of finished goods
and work in progress

Particulars Year ended Year ended
31 March 2026 31 March 2025
Closing inventory
Finished goods
- In hand 1,099.50 1,067.25
- In transit 566.44 927.44
Wortk in progress 1,749.76 3,415.70 1,752.77 3,747.46
Opening inventory
Finished goods
- In hand 1,067.25 947.18
- In transit 927.44 940.35
Wortk in progress 1,752.77 3,747.46 1,191.14 3,078.67
331.76 (668.79)
Employee benefits expense
Particulars Year ended Year ended
31 March 2026 31 March 2025
Salaries, wages and bonus 16,536.79 14,205.50
Contribution to provident and ESI (refer note 28(a)) 525.21 453.84
Contribution to labour welfare fund 6.15 5.69
Contribution to gratuity (refer note 28(c)) 177.77 142.58
Staff welfare expenses 756.95 718.35
18,002.87 15,525.96
Finance costs
Particulars Year ended Year ended
31 March 2026 31 March 2025
Interest on borrowings 2,305.12 2,307.45
Interest on income tax 8.08 6.85
Interest on lease liabilities (refer note 26) 541.41 583.04
2,854.61 2,897.34
Depreciation and amortization expense
Particulars Year ended Year ended
31 March 2026 31 March 2025
Depreciation on property, plant and equipment (refer note 2) 5,942.55 5,597.97
Depreciation on right-to-use assets (refer note 206) 1,048.16 1,030.36
Amortization of intangible assets (refer note 2) 43.32 36.38
7,034.03 6,664.71

(This space has been intentionally left blank)
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23 Other expenses

Particulars Year ended Year ended
31 March 2026 31 March 2025
Consumption of stores, consumables and packing material 4,608.06 4,495.97
Electricity, fuel and water charges 5,588.71 5,364.25
Job work charges 1,113.36 1,274.55
Testing charges 84.92 58.10
Rent (refer note 26) 131.88 75.05
Repair and maintenance expenses
Building 304.23 213.71
Plant and machinery 193.70 191.04
Others 168.96 156.23
Freight and cartage outward 1,048.36 869.00
Segregation charges 264.65 119.96
Warehouse expenses 138.45 171.23
Insurance charges 317.80 301.61
Tours and travelling 381.36 345.24
Vehicle running and maintenance 156.34 145.64
Printing, stationery and communication 110.05 83.39
Fee and subsctiption 48.90 58.36
Security 368.21 383.41
Rates and taxes 23.30 7.12
Bank charges 34.63 31.27
Legal and professional 874.28 547.76
Net loss on sale / disposal of propetty, plant and equipment 40.84 25.31
Payment to auditor 51.85 62.06
CSR expenditure 146.68 129.25
Miscellaneous expenses 555.40 225.13
16,754.92 15,334.64
24 Earnings per share — The earnings considered ascertaining the group’s EPS comprises the net profit or loss for the period after tax. The basic
and diluted EPS 1s computed on the basis of weighted average of number of equity shares outstanding during the year.
Earnings per share
Profit for the year 6,909.08
Weighted average number of equity shares 70.88
Basic and Diluted earning pet share (nominal value of share T 10) 97.47
25 Capital commitments
Particulars As at As at
31 March 2026 31 March 2025
Estimated amount of contracts remaining to be executed on capital account* 14,667.59 19,649.03
14,667.59 19,649.03

* During the current year, the Company entered into a contract to purchase property, plant and equipment for T 22,780.61 (31 March 2025:
26,396.69 ) out of which % 8,113.02 (31 March 2025: ¥ 6,747.66) has been executed in cutrent year and the remaining commitment of ¥ 14,667.59

(31 Match 2025: X 19,649.03 ) is expected to be settled by 31 March 2027.
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26 Leases

Group as a Lessee

The Group has lease contracts for buildings used in its operations. Leases of land generally have lease terms between 80 and 99 years, buildings
generally have lease terms between 3 and 10 years. The Group’s obligations under its leases ate secured by the lessor’s title to the leased assets.
Generally, the Group is restricted from assigning and subleasing the leased assets and some contracts requite the Group to maintain certain
financial ratios. Lease payments include fixed payments, i.e. amounts expected to be payable by the Group under residual value guarantee, the
exercise price of a purchase option if the Group is reasonably certain to exercise that option and payment of penalties for terminating the lease if

the lease tetm considered reflects that the Group shall exercise termination option.

The Group also has certain leases with lease terms of 12 months or less. The Group applies the ‘short-term lease’ recognition exemptions for

these leases.

Set out below are the cartying amounts of right-of-use assets recognised and the movements duting the year:

Particulars Leasehold land Building Total
As at 01 April 2024 2,325.99 5,825.82 8,151.81
Additions 562.94 1,584.64 2,147.58
Depreciation expense (32.03) (998.33) (1,030.36)
As at 31 March 2025 2,856.90 6,412.13 9,269.03
Additions 12,312.45 - 12,312.45
Depreciation expense (143.32) (1,012.67) (1,155.99)
As at 31 March 2026 15,026.03 5,399.46 20,425.49
Set out below are the carrying amounts of lease liabilities and the movements during the year:
Particular As at As at
artewtars 31 March 2026 31 Match 2025
Opening liability 7,248.51 6,356.79
Additions 9,133.10 1,546.91
Accretion of interest 541.41 583.04
Payments (2,959.51) (1,238.23)
Closing liability 13,963.51 7,248.51
Current 4,211.77 757.53
Non-current 9,751.74 6,490.98
The effective interest rate for lease liabilities is 7.5%, with maturity till 2031-33.
The following are the amounts recognised in profit or loss:
Particular Year ended Year ended
artiewiars 31 March 2026 31 March 2025
Depreciation expense of right-of-use assets 1,048.16 1,030.36
Interest expense on lease liabilities 541.41 583.04
Expense relating to short term leases (included in other expenses) 131.88 75.05
Total amount recognised in profit or loss 1,721.45 1,688.45

The Group had cash outflows for leases of  2,959.51 during the year ended '31 March 2026 ('31 March 2025: % 1,238.23).

The maturity analysis of lease liabilities is disclosed in Note 33




Maxop Engineering Company Private Limited

Notes to consolidated financial statements for the year ended 31 March 2026

(Al amonnts in lakh of 3, unless otherwise stated)

27  Related party disclosures

Particulars As at 31 March 2026 As at 31 March 2025
Holding Company FIH Mauritius Investments Ltd. FIH Mauritius Investments Ltd.
Subsidiaries Maxop Synergies Private Limited Maxop Synergies Private Limited

Maxop Engineering USA Inc.
Maxop Extrusion Private Limited
Maxop Aluminium Private Limited

Maxop Engincering USA Inc.
Maxop Extrusion Private Limited(w.c.f 14 June 2024)
Maxop Aluminium Private Limited(w.c.f 18 June 2024)

Company where a director is member or director (with whom
transactions has taken place during the current/previous year)

Maxop Research and Testing Institute Private Limited

Maxop Research and Testing Institute Private Limited

Key Managerial Personnel (KMP) :

Mr. Shailesh Arora (Managing Director)
Mr. Sumit Maheshwari (Director)
Mr. Sanjeev Jha (Director)

Mr. Sharad Kumar Saxena (Independent Director)

Mrs. Bharati Chaturvedi (Independent Director) (w.e.f. 20 May 2025)
Mr. Anish Thurthi (Additional Director) (w.e.f. 21 January 2026)
Mr.Ashok Kumar (Additional Director) (w.e.f. 21 January 2026)

M. Sanjeev Sharma (CEO) (up to 13 March 2026)

Mr. Rajneesh Jain (CFO)

Mrs. Leena (Company Secretary)

M. Shailesh Arora (Managing Director)
Mr. Sumit Maheshwari (Director)
M. Sanjeev Jha (Director)

Mr. Sharad Kumar
December 2024)

Saxena (Independent

Director)(w.e.f. 23

Mr. Sanjeev Sharma (CEO)(w.e.f. 5 December 2024)
Mr. Rajneesh Jain (CFO)(w.e.f. 2 December 2024)
Mrs. Leena (Company Secretary)

NA
NA
NA

Relatives of KMP : Mr. Chirag Shailesh Arora M. Chirag Shailesh Arora
(i)  Transactions with related parties
For the year ended 31 March 2026 For the year ended 31 March 2025
Company where a Company where a
Particulars director is member or KMP Relatives of KMP director is member KMP Relatives of KMP
director or director
Remuneration to KMP* - 821.19 24.00 - 42851 12.53
Reimbursement to KMP - 70.75 - - 51.57 0.03
Sitting fee to directors - 7.00 - - 4.00 -
(ii)  Balances outstanding with related parties
31 March 2026 31 March 2025
Company where a Company where a
Particulars director is member or KMP Relatives of KMP director is member KMP Relatives of KMP
director or director
Remuneration payable® - 9.83 1.44 - 16.09 1.49
Reimbursement payable - 5.09 - - 4.36 0.02

Note:

() All transactions with related parties are made on the terms equivalent to those that prevail in arms's length transactions and within the ordinary course of business. Outstanding balances at respective year

ends are unsecured and settlement is generally done in cash.

(ii) The above information has been determined to the extent such parties have been identified on the basis of information available with the Group and relied upon by the auditors.
(iif) There are no debts due by directors or other officers of the Group or any of them either severally or jointly with any other person or debts due by firms or private companies respectively in which any

director is a partner or a member

(iv) The balances presented above reflect undiscounted value.

* It does not include expenses towards post-employment benefits and leave encashment as the incremental liability has been accounted for by the company based on the actuarial valuations of the liabilities for

the company as a whole and separate details for individual employees are not available
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28 Employee benefits expense

a) Defined contribution plans

Provident fund and Employee state insurance: The Group makes contribution towards employees provident fund and employee's state
insurance scheme. Under the rules of these schemes, the Group is required to contribute a specified percentage of payroll costs. The
Group during the yeat recognised the following amounts in the Statement of Profit and Loss account under Group's contribution to
defined contribution plan.

For the year ended For the year ended

Particulars

31 March 2026 31 March 2025
Employet's contribution to provident fund 525.00 452.15
Employer's contribution to employee state insurance 0.22 1.69
Total 525.22 453.84

The contribution payable to these schemes by the Group are at the rates specified in the rules of the schemes.
b) Defined benefit plans

In accordance with Ind AS 19 "Employee Benefits", an actuarial valuation on the basis of "projected unit credit method" was catried out,
through which the Group is able to determine the present value of obligations. "projected unit credit method” recognizes each period of
service as giving rise to additional unit of employees benefit entitlement and measures each unit separately to build up the final obligation.

(I) Gratuity

The Group has defined benefit gratuity plan. Gratuity is calculated as 15 days salary for every completed year of service or part thereof in
excess of 6 months and is payable on retitement / termination/ resignation. The benefit vests on completing 5 yeats of service by the
employee. The Group makes provision of such gratuity asset/ liability in the books of accounts on the basis of actuarial valuation as per
projected unit credit method.

¢) The following tables summarize the components of net benefit expense recognised in the statement of profit and loss and amounts

recognised in the balance sheet for the defined benefit plan. This has been provided on accrual basis, based on year end actuarial

valuation. Disclosure for defined benefit plans i.e. gratuity (funded plan), based on actuarial reports as on '31 March 2026 are as under :
Gratuity (Funded) Gratuity (Funded)

Particulars As at As at

31 March 2026 31 March 2025
Change in defined benefit obligation
Opening defined benefit obligation 876.03 653.34
Interest cost 61.23 47.17
Current service cost 177.77 142.58
Benefits paid (15.89) (13.93)
Actuarial gain on obligation 24.45 46.87
Present value of obligation as at the end of the year 1,123.59 876.03
d) Changes in the fair value of the plan assets are as follows:

. As at As at

Particulars

31 March 2026 31 March 2025
Fair value of plan assets at the beginning of the year 870.40 635.67
Expected return on plan assets 60.84 45.90
Employet's contribution 240.63 197.67
Benefits paid (15.89) (13.93)
Actuarial gains on the plan assets 10.86 5.09
Fair value of plan assets at the end of the year 1,166.84 870.40
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28 Employee benefits expense (cont'd)

e) Expense recognised in the statement of profit and loss :

For the year ended

For the year ended

Particulars

31 March 2026 31 March 2025
Current service cost 177.77 142.58
Net interest cost* 61.23 47.17
Expected return on plan assets* (60.84) (45.90)
Total expenses 178.16 143.85

*Included in finance cost.

f) Other comprehensive income

For the year ended

For the year ended

Particul
artiewars 31 March 2026 31 March 2025
Actuarial gain/(losses) on plan assets (13.59) (41.77)
(13.59) (41.77)
g) Net (assets) / liabilities recognized in the balance sheet :
. As at As at
Particulars
31 March 2026 31 March 2025
Present value of defined benefit obligation as at year end 1,123.59 876.03
Fair value of plan assets as at year end 1,166.84 870.40
Net defined benefit assets (43.24) 5.63
h) Major categories of plan assets (as percentage of total plan assets) :
. As at As at
Particulars
31 March 2026 31 March 2025
Fund managed by insurer - LIC 100% 100%
100% 100%

The Group’s gratuity funds are managed by the LIC and therefore the composition of the fund assets in not presently ascertained.

I) Principal actuarial assumptions at the balance sheet date are as follows:

Particulars

Economic assumptions
1 Discount rate
2 Rate of increase in compensation levels
3 Mortality rate
4 Withdrawal rate
Upto 30 years
From 31 to 44 years
Above 44 years

As at
31 March 2026
7.78%
8.00%

100% of TALM 2012-14

8.00%
5.00%
2.00%

As at
31 March 2025
6.99%
7.00%

100% of TALM 2012-14

8.00%
5.00%
2.00%

The discount rate is based on the prevailing market yields of government of India securities as at the balance sheet for the estimated term

of the obligations.

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other

relevant factors, such as supply and demand in the employment market.

(This space has been intentionally left blank)
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28 Employee benefits expense (cont'd)

j) Sensitivity analysis of the defined benefit obligation

. As at As at
Particulars
31 March 2026 31 March 2025
Present value of obligation
i) Impact of change in discount rate
Impact due to increase of 0.5% (52.94) (42.04)
Impact due to decrease of 0.5% 57.33 45.55
ii) Impact of change in salary increase
Impact due to increase of 0.5% 47.86 39.64
Impact due to decrease of 0.5% (45.60) (37.43)
iii) Impact of change in attrition rate
Impact due to increase of 0.5% 0.78 0.42
Impact due to decrease of 0.5% (0.94) (0.45)
iv) Impact of change in mortality rate
Impact due to increase of 0.5% 0.02 0.01
Impact due to decrease of 0.5% (0.01) (0.00)
k) Estimated amount of contribution in the immediate next year is T 216.29 (previous year T 179.37).
1) Previous years details of present value of defined benefit obligation and actuarial loss/(gain) :
Assets/Liabilities 31 March 2026 | 31 March 2025 | 31 March 2024 31 March 2023 31 March 2022
Projected benefit obligation (PBO) 1,123.59 876.03 653.34 511.54 466.96
Plan assets 1,166.84 870.40 635.67 562.89 484.82
Net assets? (Liabilities) 43.25 (5.63) (17.68) 51.35 17.86
m)|Actuarial gain/ (loss) for PBO and plan assets : 31 March 2026 | 31 March 2025 | 31 March 2024 31 March 2023 31 March 2022
On plan projected benefit obligation (17.64) (27.68) (7.00) (0.69) (3.68)
On plan assets 10.86 5.09 1.34 0.91) (0.79)
29 Directly attributable expenses capitalized / included in capital work in progress
Particulars Year ended Year ended
31 March 2026 31 March 2025
Salaries, wages and bonus 711.65 275.50
Contribution to provident and other funds 31.31 11.34
Staff welfare expenses 20.41 1.44
Interest expense 722.98 158.54
Electricity, fuel and water charges 125.25 27.93
Security 37.45 4.75
Legal and professional 13.48 204.96
Tours and travelling 22.55 4.07
Repair and maintenance expenses 2.28 13.28
Other miscellaneous expenses 7.18 40.73
1,694.54 742.54

30 Segment reporting

The Group is primarily engaged in the business of manufacturing of high pressure die casting aluminium components, related tools and dies of such
parts and its related items, which as per Ind AS -108 on ‘Operating segments’ is considered to be the only reportable business segment. The Group is

primarily operating in India which is considered as a single geographical segment.

(This space has been intentionally left blank)
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Significant accounting judgements, estimates and assumptions

Judgements
In the process of applying the Group’s accounting policies, management has made the following judgements, which have the most significant effect on the
amounts recognised in the consolidated financial statements:

Determining the lease term of contracts with renewal and termination options — Group as lessee

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The Group applies judgement in evaluating whether it is reasonably certain
whether or not to exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise
either the renewal or termination.

Revenue from contracts with customers
The Group applied the following judgements that significantly affect the determination of the amount and timing of revenue from contracts with customers:

The Group’s contracts with customers could include promises to render multiple services to a customer. The Group assesses the services promised in a contract
and identifies distinct performance obligations in the contract. Identification of distinct performance obligation involves judgement to determine the deliverables
and the ability of the customer to benefit independently from such deliverables.

Judgement is also applied to determine the transaction price of the contract. The transaction price shall include a fixed amount of customer consideration and
components of variable consideration (if any) which constitutes amounts payable to customer, discounts and return from customers. The estimated amount of
variable consideration is adjusted in the transaction price only to the extent that it is highly probable that a significant reversal in the amount of cumulative revenue
recognised will not occur and is reassessed at the end of cach reporting period.

Impairment of Non-Financial Assets

Determining whether the asset is impaired requires to assess the recoverable amount of the asset or Cash Generating Unit (CGU) which is compared to the
carrying amount of the asset or CGU, as applicable. Recoverable amount is the higher of fair value less costs of disposal and value in use. Where the carrying
amount of an asset or CGU exceeds the recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

Income taxes

Management judgment is required for the calculation of provision for income taxes and deferred tax assets and liabilities. The Group reviews at cach balance sheet
date the carrying amount of deferred tax assets. The factors used in estimates may differ from actual outcomes which could lead to significant adjustment to the
amounts reported in the consolidated financial statements.

Estimates and assumptions

Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities. The
IBR is the rate of interest that the Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a
similar value to the net investment in a similar economic environment.. The Group estimates the IBR using observable inputs (such as market interest rates) when
available.

Useful lives of Property, Plant & Equipment

The Group depreciates property, plant and equipment on a straight-line basis over estimated useful lives of the assets. The charge in respect of periodic
depreciation is derived based on an estimate of an asset’s expected useful life and the expected residual value at the end of its life. The lives are based on historical
experience with similar assets as well as anticipation of future events, which may impact their life, such as changes in technology. The estimated useful life is
reviewed at least annually.

Impairment of financial assets

The impairment provisions for financial assets is based on assumptions about risk of default and expected loss rates. The Group uses judgements in making
certain assumptions and selecting inputs to determine impairment of financial assets, based on reasonable and supportable information including historic loss
rates, present developments such as liquidity issues and information about future economic conditions, to ensure foreseeable changes in the customer-specific or
macroeconomic environment are considered.

Employee Benefits - Defined benefit obligations

The cost of the defined benefit plans are based on actuarial valuation using the projected unit credit method. 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, attrition 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.

Income Tax

Reconciliation between average effective tax rate and applicable tax rate

Particulars As at As at
31 March 2026 31 March 2025
Profit before tax 12,096.79 9,931.92
Income tax using the Group's domestic tax rate 25.17 34.94
3,044.52 3,470.61

Tax Effect of :

- Non-deductible expenses 71.42 (475.50)

- Due to change in tax rates (165.37) -

- Others 7.63 6.90
Income tax expenses recognised in statement of profit and loss 2,958.20 3,002.01
Note:

The Company has opted for reduced tax rate as per section 115BAA of the Income Tax Act, 1961 (introduced by the Taxation Laws (Amendment) Ordinance,
2019). Accordingly, the Company has recognised Provision for Income Tax for the year and re-measured its Deferred tax liability basis the rate prescribed in the
said section .
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Financial Instruments

Risk management

The Group activities expose it to credit risk, liquidity risk and market risk. The Group board of directors has overall responsibility for the establishment and
oversight of the Group risk management framework. This note explains the sources of risk which the Group is exposed to and how the Group manages the
risk and the related impact in the financial statements.

Risk management framework

The Group's board of directors has overall responsibility for the establishment and oversight of the Group's risk management framework. The board of
directors have authorized the Managing Director to establish the processes, who ensures that executive management controls risks through the mechanism of
propetly defined framework.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risks limits and controls, and to
monitor risks and adherence to limits. Risk management policies are reviewed regularly to reflect changes in market conditions and the Group's activities. The
Group, through its training and management standards and procedures, aims to maintain a disciplined and constructive control environment in which all
employees understand their roles and obligations.

Risk Exposure arising from Measurement Management diversification
Credit risk Trade receivables, cash and cash equivalents,|Ageing analysis Diversification of bank deposits and credit limits
bank balances other than cash and cash and regular monitoring and follow ups

equivalents, loans and other financial assets

Liquidity risk Borrowings, trade payables and other[Cash flow forecasts Availability of committed credit lines and
financial liabilities borrowing facilitics.
Market risk — foreign exchange Future commercial transactions, recognized|Cash flow forecasting| Forward foreign exchange contracts

financial ~ assets and  liabilities  not|sensitivity analysis
denominated in Indian rupce.

Market risk — interest rate Long-term borrowings at variable rates Sensitivity analysis Diversification of borrowings.

A. Capital risk management

The capital structure of the Group consists of debt, cash and cash equivalents and equity attributable to equity shareholders of the Group which comprises
issued share capital and accumulated reserves disclosed in the Statement of Changes in Equity.

The Group's capital management objective is to achieve an optimal weighted average cost of capital while continuing to safeguard the Group's ability to meet
its liquidity requirements (including its commitments in respect of capital expenditure) and repay loans as they fall due.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants.
The Group is exposed to market risk, credit risk and liquidity risk. The Group’s senior management oversees the management of these risks. The Group's
policy is to keep an optimum gearing ratio. The Group includes within debt, interest bearing loans and borrowings.

Particulars As on As on
31 March 2026 31 March 2025

Long-term borrowings (refer note 10) 27,318.29 14,214.48
Short-term borrowings (refer note 13(1)) 23,946.13 21,170.97
Less: Cash & cash equivalents and other bank balances (Refer note 6(ii) (935.33) (1,126.11)
Sub total (a) 50,329.09 34,259.34
Equity (refer note 8) 708.85 708.85
Other equity (refer note 9) 47,251.39 38,115.91
Sub total (b) 47,960.24 38,824.75
Capital gearing ratio ((a) / (b)) 1.05 0.88

In order to achieve this overall objective, the group’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to
immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current
period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025.
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B. Financial risk management

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, debt and equity investments and derivative financial instruments. There have been no major changes to the
Group's exposure to market risk or the manner in which it manages and measures the risk in recent past.

Currency risk

The Group is exposed to currency risk on account of payables and receivables in foreign currency. The functional currency of the Group is Indian Rupee.

The exposure to foreign currency risk at the end of the reporting period expressed in X are as follows :

(a) Foreign currency denominated financial assets and liabilities, translated at the closing rate, are as follows:

Parti As at 31 March 2026 As at 31 March 2025
articulars Currency . B
Foreign Currency Amount Foreign Currency Amount

Receivable UShb 113.12 10,707.75 108.10 9,251.68
Receivable Huro 73.52 8,014.30 60.09 5,547.67
Foreign currency payable UsD 6.80 644.06 14.98 1,281.68
Foreign currency payable Furo 0.34 36.74 0.38 35.32
Foreign currency loans Furo 118.90 12,960.93 73.25 6,763.17
Other foreign currency loans* Furo 45.96 5,010.08 39.55 3,651.36
Net assets/ (liabilities) 70.25 3,067.82

* Other foreign currency loans consists the Post Shipment credit in foreign currency ('PSFC') obtained from the Bank by discounting balance receivable from
export customers and Pre Shipment credit in foreign currency (‘PCEC') obtained from the Bank by discounting the orders received from overseas customers.

Financial Instruments (cont'd)
Sensitivity Analysis

A reasonably possible change in foreign exchange rates by 10% would have increased/ (decreased) equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables in particular rates remain constant.

Impact on Profit before tax

Particul
arfiewtars 31 March 2026 31 March 2025

USD Sensitivity
%/USD - Increase by 10% 10.63 9.31
%/USD - Decrease by 10% (10.63) (9.31)
EURO Sensitivity
%¥/EURO - Increase by 10% 9.17 5.31
%¥/EURO - Decrease by 10% 9.17) (5.31)

Interest rate risk
The Group is exposed to interest rate risk as the Group borrows funds at both fixed and floating interest rates. The risk is managed by the Group by
maintaining an appropriate mix between fixed and floating rate borrowings.

Exposure to interest rate risk
The Group’s interest rate risk arises majorly from borrowings carrying floating rate of interest. These borrowings exposes the Group to cash flow interest rate
risk. The exposure of the Group’s borrowing to interest rate changes at the end of the reporting period are as follows:

Particulars As at As at

31 March 2026 31 March 2025
Borrowings
From banks 38,324.05 28,639.81
Total 38,324.05 28,639.81

Interest rate sensitivity analysis*
A reasonably possible change of 1% in interest rates at the reporting date would have affected the profit or loss by the amounts shown below:

Particulars As at As at

31 March 2026 31 March 2025
Interest rates - increase by 100 basis point (31 March 2026: 100 basis point) 383.00 286.00
Interest rates - decrease by 100 basis point (31 March 2025: 100 basis point) (383.00) (286.00)

*The analysis is prepared assuming the amount of the borrowings outstanding at the end of the year was outstanding for the whole year.
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Credit Risk
Credit risk is the risk that counterparty will default on its contractual obligations resulting in financial loss to the Group. The Group’s exposure to credit risk is
limited to the carrying amount of financial assets recognised at the date of the balance sheet

Cash and cash equivalents and bank balances
Credit risk relating to cash and cash equivalents is considered negligible as counterparties are banks. The management considers the credit quality of deposits
with such banks to be good and reviews the banking relationships on an on—going basis.

Trade Receivables

Trade receivables are unsecured in nature and are derived from revenue earned from customers. To mitigate the credit risk related to trade receivables, the
Group closely monitors the credit worthiness of the trade receivables through internal systems that are configured to define credit limits of customers, thereby,
limiting the credit risk to pre-calculated amounts. The Group assesses increase in credit risk on an ongoing basis for amounts receivable that become past due
and default is considered to have occurred when amounts receivable become past due. Top five customers for the year ended 31 March 2026 constitutes 55%
of net trade receivables (31 March 2025: 51%). Further, revenue from top five customers for the year ended 31 March 2026 constitutes 42% of net revenue (31
March 2025: 38%).

Financial Instruments (cont'd)

Loans and other financial assets measured at amortised cost

Other financial assets measured at amortised cost includes loans and advances to employees, security deposits and others. Credit risk related to these other
financial assets is managed by monitoring the recoverability of such amounts continuously.

Expected credit loss for trade receivables

The Group recognises lifetime expected credit losses on trade receivables using a provision matrix. In accordance with Ind AS 109, the Group uses expected
credit loss model to assess the impairment loss. The Group uses a provision matrix to compute the expected credit loss allowance of trade receivables. The
provision matrix takes into account available external and internal credit risk factors such as default risk of industry, historical experience for customers etc.
However, there is no allowance for lifetime expected credit loss on customer balances for the year ended 31 March 2026, and for the year ended 31 March
2025.

Liquidity risk

Liquidity risk refers to the risk that the Group cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity
and ensure that funds are available for use as per requirements.

The Group manages liquidity risk by maintaining adequate reserves and banking facilities, by continuously monitoring forecast and actual cash flows and by
matching the maturity profiles of financial assets and labilities for the Group.

The Group has established an appropriate liquidity risk management framework for it's short term, medium term and long term funding requirement.

Exposure to liquidity risk
The table below summarises the maturity profile of the Group's financial liabilities based on contractual undiscounted payments.

Particulars Less than 1 year 1to 5 years 5 years and above Total

As at 31 March 2026

Lease liabilities 4211.77 9.456.21 295.53 13,963.51
Creditors for capital expenditure 199.42 - - 199.42
Borrowings 23,946.13 22,864.38 4.453.91 51,264.42
Employee related payable 838.49 - - 838.49
Other financial liabilities 112.19 - - 112.19
Trade payable 4,567.93 - - 4,567.93
As at 31 March 2025

Lease liabilities 757.53 5,613.47 877.51 7,248.51
Creditors for capital expenditure 393.34 - - 393.34
Borrowings 21,170.97 11,651.20 2,563.28 35,385.45
Employee related payable 704.29 - - 704.29
Other financial liabilities 88.68 - - 88.68

‘I'rade payable 4,481.55 - - 4,481.55
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The below tables summarise the fair value of the financial assets/liabilities

i. Fair value of financial assets / liabilities that are measured at amortised cost”

Particulars As at As at

31 March 2026 31 March 2025
- Financial assets
(i) Trade receivables 27,033.31 21,591.35
(i) Cash and cash equivalents 935.33 1,126.11
(iif) Other balances with banks 457.63 -
(iv) Other financial assets 1,028.87 967.36
- Financial liability
(i) Borrowings 51,264.42 35,385.45
(i1) Lease liabilities 13,963.51 7,248.51
(i) T'rade payables 4,567.93 4,481.56
(iv) Other financial liabilities 1,150.11 1,186.31

“The management considers that the carrying amount of financial assets and financial liabilities recognised at amortised cost in the balance sheet approximates
their fair value.

*

a) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.
b) Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
¢) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

(This space has been intentionally left blank)
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34 Following subsidiaries have been considered in the preparation of the consolidated financial statements

3

3

3

a

6

3

. . . Country of . As at As at
Name of the Entity Relationship incorprgration Ownership held by 31 March 2026 31 March 2025
Maxop Synergies Private Limited Subsidiary India Company 100.00% 100.00%
Maxop Engineering USA Inc. Subsidiary United States Company 100.00% 100.00%
Maxop Extrusion Private Limited Subsidiary India Company 100.00% 100.00%
Maxop Aluminium Private Limited Subsidiary India Company 100.00% 100.00%

Additional information, as required under Schedule IIT to the Companies Act, 2013 of entities consolidated

Net assets

Share in profit or loss (Profit

Share in other comprehensive income

Share in total comprehensive income

after tax)
0,

Name of the Entity Asa % of Aslf“dA’ °df Asa'% "lf.c‘l“h‘: As a % of total

consolidated Amoune  SOmselcare Amount consoficare Amount  comprehensive Amount

profit or comprehensive .
net assets . income
(loss) income

Parent
Maxop Engineering Company Private Limited
Balance as at 31 March 2026 96.08% 46,078.32 92.07% 8,400.67 (263.56%) (13.59) 91.87% 8,393.07
Balance as at 31 March 2025 97.07% 37,685.28 95.37% 6,589.15 103.00% (41.77) 95.32% 6,547.38
Subsidiaries
Indian
Maxop Synergies Private Limited
Balance as at 31 March 2026 4.62% 2,215.76 5.07% 462.84 - - 5.07% 462.84
Balance as at 31 March 2025 4.51% 1,752.92 4.75% 327.99 - - 4.78% 327.99
Indian
Maxop Aluminfum Private Limited
Balance as at 31 March 2026 (0.01%) (3.87) (0.03%) (2.43) - - (0.03%) (2.43)
Balance as at 31 March 2025 (0.00%) (1.44) (0.04%) (2.44) - - (0.04%) (2.44)
Indian
Maxop Extrusion Private Limited
Balance as at 31 March 2026 (0.01%) (3.90) (0.03%) (242 - - (0.03%%) (242)
Balance as at 31 March 2025 (0.00%) (1.48) (0.04%) (2.48) - - (0.04%%) (2.48)
Foreign
Maxop Engineering USA TInc.
Balance as at 31 March 2026 0.30% 145.89 0.65% 59.51 - - 0.65% 59.51
Balance as at 31 March 2025 0.11% 42.41 0.59% 40.71 - - 0.59% 40.71
Add/(less): Eliminations arising out of
consolidation
Balance as at 31 March 2026 (0.98%) (471.98) 2.26% 206.14 363.56% 1875 246% 224.90
Balance as at 31 March 2025 (1.68%) (652.93) (0.63%) (43.85) (3.00%) 1.21 (0.62%) (42.64)
Total
Balance as at 31 March 2026 100.02% 47,960.23 100.05% 9,130.32 100.00% 5.16 100.05% 9,135.47
Balance as at 31 March 2025 100.01% 38,824.76 100.07% 6,909.08 100.00% (40.56) 100.07% 6,868.52

Transfer pricing

The Group has established a comprehensive system of maintenance of information and documents as required by the transfer pricing legislation under Sections 92-92F of the Income Tax Act, 1961. Since the
law requires existence of such information and documentation to be contemporaneous in nature, the Group is in the process of updating the documentation for the international transactions entered into
with the associated enterprises during the period and expects such records to be in existence latest by such date as required under the law. The management is of the opinion that its international transactions

are at arm’s length so that the aforesaid legislation will not have any impact on the consolidated financial statements, particularly on the amount of tax expense and that of provision for taxation.

Reconciliation of liabilities from financing activities

As per Ind AS-7, the entities are required to provide disclosures that enable users of consolidated financial statements to evaluate changes in liabilities arising from financing activities, including both changes
arising from cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising from financing activities, to meet the
disclosure requirements. The required disclosure are presented below:

Non cash changes
Particulars As.m Cash flows I Others* As at
01 April 2025 nterest New leases 31 March 2026
expense
Non-current borrowings (including current maturities) 18,846.10 10,704.48| - - 1702.13 31,252.71
Current borrowings 16,539.35 3,447.76! - - 24.60] 20,011.71
Lease liabilities 7,248.51 (2,959.51) 541.41 9,133.10 - 13,963.51
Non cash changes
Particulars As.m Cash flows Interest £ Others* As at
01 April 2024 New leases 31 March 2025
expense
Non-cutrent borrowings (including current maturities) 16,490.90) 2,238.47 - - 116.73] 18,846.10
Current borrowings 13,323.96 3,215.49 - - (0.10) 2
Lease liabilities 6,356.79 (1,238.23) 583.04 1,546.91 | 7,248.51

“ Includes exchange fluctuation.
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Other statutory information

1) The Group does not have any benami property, where any proceeding has been initiated or pending against the Group for holding any benami property.

2) The Group has not traded or invested in crypto cutrency or virtual currency.

3) The Group does not have any transactions with Companies struck off.

4) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (intermediaries) with the understanding that the intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (ultimate beneficiaries); or

b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries;

5) The Group does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

6) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding (whether recorded in writing or otherwise) that the Group shall:

) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or;
b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

7) There is no charge or satisfaction of charge which are yet to be registered with ROC beyond the statutory period.

8) The Group has not been declared as wilful defaulter by any bank or financial institution or any other lender.

9) The Group does not have any contingent liabilities as on 31 March 2026 and 31 March 2025.

The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts)
Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only such accounting software which has a feature of recording audit trail of each
and every transaction, creating an edit log of each change made in the books of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled. The Holding
Company and its subsidiaries have used an accounting software for maintaining their books of account which have a feature of recording audit trail (edit log) facility. Furthermore, the audit trail has been
preserved by the Holding Company as per the statutory requirements for record retention from the date the audit trail was enabled for the accounting software.

The Government of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health, and Working Conditions Code,
2020 ("Labour Codes") with effect from November 21, 2025 which consolidates 29 existing labour laws. Based on the draft rules and FAQs issued by the ministry of labour and employment and best
available information, the Group has estimated that there are no financial implications thereof for the year ended 31 March 2026.

41 Impairment testing of Goodwill

42

43

4

Tntangibles with indefinite useful life comprises goodwill. For the purpose of annual impairment testing, goodwill is allocated to the cash generating units expected to benefit from the synergies of the
business combinations in which the goodwill arises.

During the previous years, Goodwill was recorded on acquisition of “Maxop Synergy Private Limited” (Subsidiary Company). Goodwill is tested for impairment atleast annually in accordance with the
Group’s procedure for determining the recoverable value.

The aforesaid Goodwill amounting to X 2,270.62 has been tested for impairment by the management as per the requirement of IND AS-36 “Impairment of assets” as at 31 March 2026.

The Group had engaged independent external valuer to undertake fair valuation assessments as per the market approach during the year ended 31 March 2026. During the current year, the management has
caried out internal evaluation of the fair value of the land. The property consist of Land & Building in Manesar. As at 31 March 2026 and 31 March 2025, the fair value of the properties is X 7,317 and X 5,634
respectively. These valuations are based on valuations performed by a Government approved valuer for 31 March 2026. Following are the assumptions used in the valuation.

Description of valuation techniques used and key inputs to valuation on investment properties:

igni R ighi
Investment property Valuation techniques Slgmﬁcz.mt ange (Weighted average)
observable inputs 39 March 2026 31 March 2025
Tand Market approach Local market rate of 45,000 to 50,000 45,000 to 50,000
land in same locality ~ per sq mtr per sq mtr
Building Depreciated replacement cost  RCC framed structure 21,396 per sq mtr 21,396 per sq mtr

method under Cost approach  for similar non
residential building

Based on the assessment, the management has concluded that there is no impatrment of goodwill. The management believes that any reasonably possible further change in key assumptions on which
recoverable amount 1s based would not cause the carrying amount of the goodwill to exceed its recoverable amount.

Subsequent Events
There are no subsequent events after the reporting period.

The parent company entered into an investment agreement on 17 March 2026, with Faith Automation and its promoters, pursuant to which the parent company has proposed to subscribe 65% of the share
capital of Faith Automation. The said transaction is currently in progress.

Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification/disclosure.

The accompanying summary of material accounting policies and other explanatory notes form an integral part of these consolidated financial statements referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Maxop Engineering Company Private Limited

Firm Registration No.: 001076N/N500013

Rahul Digitally signed by SHAI LESH
Kool Date: 2026.05.19 ARORA

SUMIT  Digitally signed
v by SUMIT
MAHESH maesHwari

Date: 2026.05.19
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Rahul Kool

22:09:02 +05'30'
Rahul Kool Shailesh Arora Sumit Maheshwari
Partner Managing Director Director
Membership no. : 425393 DIN : 00106486 DIN : 06920646
Place : New Delhi Place : New Delhi Place : Mumbai
Date : 19 May 2026 Date : 19 May 2026 Date : 19 May 2026

Leena

Rajneesh Jain Leena

Chief Financial Officer Company Secretary
M. No. : 098695 M. No. : A32098
Place : New Delhi Place : New Delhi

Date : 19 May 2026 Date : 19 May 2026



Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,
2014)

Statement containing salient features of the financial statement of subsidiaries or associate companies or
Joint ventures

Part A Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in INR)

1. Name of the subsidiary
2. The date since when subsidiary was acquired

3. Reporting period for the subsidiary concerned,
if different from the holding company's reporting
period.

4. Reporting currency and Exchange rate as on the
last date of the relevant Financial year in the case
of foreign subsidiaries

M/s Maxop Aluminium Pvt Ltd

18" June, 2024

5. Share capital 1,00,000
6. Reserves and surplus (In Lakhs) -4.87
7. Total assets (In Lakhs) 1.91
8. Total Liabilities (excluding share capital & reserves) 5.78
(In Lakhs)

9. Investments(In Lakhs) NIL
10. Turnover* (In Lakhs) NIL
11. Loss before taxation (In Lakhs) -2.43
12. Provision for taxation (In Lakhs) NIL
13. Loss after taxation (In Lakhs) -2.43
14. Proposed Dividend (In Lakhs) NIL
15. Extent of shareholding (in percentage) 100%

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations

2. Names of subsidiaries which have been liquidated or sold during the year

* Turnover means Other Income



No un ks

Part B Associates and Joint Ventures Statement - Not Applicable

pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates or Joint Ventures

Latest audited Balance Sheet Date

Date on which the Associate or Joint Venture was associated or acquired
Shares of Associate or Joint Ventures held by the company on the year end
No.

Amount of Investment in Associates or Joint Venture

Extent of Holding (in percentage)

Description of how there is significant influence

Reason why the associate/Joint venture Is not consolidated.

Net worth attributable to shareholding as per latest audited Balance Sheet
Profit or Loss for the year

i. Considered in Consolidation

ii. Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations.
2. Names of associates or joint ventures which have been liquidated or sold during the year.

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

FOR AND ON BEHALF OF THE BOARD OF
MAXOP ENGINEERING COMPANY PRIVATE LIMITED

S HAI L E SUMIT Digitally signed .

MAHESH :\)AYASHUEZ]EWAN RaJ nee

WARI et sh Jain
Shailesh Arora Sumit Maheshwari Rajneesh Jain Leena
Managing Director Director Chief Financial Officer =~ Company Secretary
DIN:00106486 DIN: 06920646 M. No. : 098695 M. No. : 32098
Dates: 19™" May, 2026 Date: 19" May, 2026 Date: 19* May, 2026 Date: 19* May, 2026

Place: New Delhi Place: Mumbai Place: New Delhi Place: New Delhi



Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,
2014)

Statement containing salient features of the financial statement of subsidiaries or associate companies or
Joint ventures

Part A Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in INR)
1. Name of the subsidiary M/s Maxop Extrusion Pvt Ltd
2. The date since when subsidiary was acquired 14" June, 2024

3. Reporting period for the subsidiary concerned, -
if different from the holding company's reporting
period.

4. Reporting currency and Exchange rate as on the -
last date of the relevant Financial year in the case
of foreign subsidiaries

5. Share capital 1,00,000
6. Reserves and surplus (In Lakhs) -4.90
7. Total assets(In Lakhs) 1.88
8. Total Liabilities (excluding share capital & reserves) 5.78
(In Lakhs)

9. Investments(In Lakhs) NIL
10. Turnover* (In Lakhs) NIL
11. Loss before taxation (In Lakhs) -2.42
12. Provision for taxation (In Lakhs) NIL
13. Loss after taxation (In Lakhs) -2.42
14. Proposed Dividend(In Lakhs) NIL
15. Extent of shareholding (in percentage) 100%

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations
2. Names of subsidiaries which have been liquidated or sold during the year

* Turnover means Other Income



No un ks

Part B Associates and Joint Ventures Statement - Not Applicable

pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates or Joint Ventures

Latest audited Balance Sheet Date
Date on which the Associate or Joint Venture was associated or acquired
Shares of Associate or Joint Ventures held by the company on the year end
No.
Amount of Investment in Associates or Joint Venture
Extent of Holding (in percentage)
Description of how there is significant influence
Reason why the associate/Joint venture Is not consolidated.
Net worth attributable to shareholding as per latest audited Balance Sheet
Profit or Loss for the year
i. Considered in Consolidation
ii. Not Considered in Consolidation
1. Names of associates or joint ventures which are yet to commence operations.
2. Names of associates or joint ventures which have been liquidated or sold during the year.
Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.
FOR AND ON BEHALF OF THE BOARD OF
MAXOP ENGINEERING COMPANY PRIVATE LIMITED
SHAILES SUMIT Dot ons Rajnee
MAHESH  MAHESHWARI .
HARORS WARI SR sh Jain

Shailesh Arora Sumit Maheshwari Rajneesh Jain Leena

Managing Director Director Chief Financial Officer =~ Company Secretary
DIN:00106486 DIN: 06920646 M. No. : 098695 M. No. : 32098
Date: 19t May, 2026 Date: 19" May, 2026 Date: 19 May, 2026 Date: 19" May, 2026

Place: New Delhi Place: Mumbai Place: New Delhi Place: New Delhi



Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,
2014)

Statement containing salient features of the financial statement of subsidiaries or associate companies or
Joint ventures

Part A Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in INR)
1. Name of the subsidiary M/s Maxop Synergies Pvt Ltd
2. The date since when subsidiary was acquired 25% November, 2019

3. Reporting period for the subsidiary concerned, -
if different from the holding company's reporting
period.

4. Reporting currency and Exchange rate as on the -
last date of the relevant Financial year in the case
of foreign subsidiaries

5. Share capital 1,00,000
6. Reserves and surplus (In Lakhs) 2,214.76
7. Total assets (In Lakhs) 2,413.29
8. Total Liabilities (excluding share capital & reserves) 197.53
(In Lakhs)
9. Investment Properties (In Lakhs) 1,665.01
10. Turnover*(In Lakhs) 659.56
11. Profit before taxation (In Lakhs) 589.72
12. Provision for taxation (In Lakhs) 126.87
13. Profit after taxation (In Lakhs) 462.84
14. Proposed Dividend (In Lakhs) NIL
15. Extent of shareholding (in percentage) 100%

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations
2. Names of subsidiaries which have been liquidated or sold during the year

* Turnover means Other Income



No un ks

Part B Associates and Joint Ventures Statement - Not Applicable

pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates or Joint Ventures

Latest audited Balance Sheet Date

Date on which the Associate or Joint Venture was associated or acquired
Shares of Associate or Joint Ventures held by the company on the year end
No.

Amount of Investment in Associates or Joint Venture

Extent of Holding (in percentage)

Description of how there is significant influence

Reason why the associate/Joint venture Is not consolidated.

Net worth attributable to shareholding as per latest audited Balance Sheet
Profit or Loss for the year

i. Considered in Consolidation

ii. Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations.
2. Names of associates or joint ventures which have been liquidated or sold during the year.

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

FOR AND ON BEHALF OF THE BOARD OF
MAXOP ENGINEERING COMPANY PRIVATE LIMITED

Rajnees
= RI 18:11:28 +05'30° h Ja|n
Shailesh Arora Sumit Maheshwari Rajneesh Jain Leena
Managing Director Director Chief Financial Officer =~ Company Secretary
DIN:00106486 DIN: 06920646 M. No. : 098695 M. No. : 32098
Date:19™" May, 2026 Date: 19 May, 2026 Date: 19" May, 2026 Date: 19 May, 2026

Place: New Delhi Place: Mumbai Place: New Delhi Place: New Delhi



Form AOC- 1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries or associate companies or
Joint ventures

Part A Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in INR)

1. Name of the subsidiary
2. The date since when subsidiary was acquired

3. Reporting period for the subsidiary concerned,
if different from the holding company's reporting
period.

M/s Maxop Engineering USA Inc.

10" November, 2021

4. Reporting currency and Exchange rate as on the USD =94.6543
last date of the relevant Financial year in the case
of foreign subsidiaries
5. Share capital 0.82
6. Reserves and surplus (In Lakhs) 145.89
7. Total assets (In Lakhs) 431.93
8. Total Liabilities (excluding share capital & reserves) 286.04
(In Lakhs)
9. Investments (In Lakhs) NIL
10. Turnover* (In Lakhs) 1,789.55
11. Profit before taxation (In Lakhs) 130.24
12. Provision for taxation (In Lakhs) 31.25
13. Profit after taxation (In Lakhs) 98.99
14. Proposed Dividend (In Lakhs) NIL
15. Extent of shareholding (in percentage) 100%

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations

2. Names of subsidiaries which have been liquidated or sold during the year

* Turnover means revenue from operations



S

Part B Associates and Joint Ventures Statement - Not Applicable

pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates or Joint Ventures

Date: 19" May, 2026
Place: New Delhi

Date: 19 May, 2026
Place: Mumbai

Date: 19" May, 2026
Place: New Delhi

Latest audited Balance Sheet Date
Date on which the Associate or Joint Venture was associated or acquired
Shares of Associate or Joint Ventures held by the company on the year end
No.
Amount of Investment in Associates or Joint Venture
Extent of Holding (in percentage)
Description of how there is significant influence
Reason why the associate/Joint venture Is not consolidated.
Net worth attributable to shareholding as per latest audited Balance Sheet
Profit or Loss for the year
i Considered in Consolidation
ii. Not Considered in Consolidation
1. Names of associates or joint ventures which are yet to commence operations.
2. Names of associates or joint ventures which have been liquidated or sold during the year.
Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.
FOR AND ON BEHALF OF THE BOARD OF
MAXOP ENGINEERING COMPANY PRIVATE LIMITED
SHAILESE sowmr S -
H MARESHWAR 202200 Rajneesh
ARORA : Jain
Shailesh Arora Sumit Maheshwari Rajneesh Jain Leena
Managing Director Director Chief Financial Officer =~ Company Secretary
DIN:00106486 DIN: 06920646 M. No. : 098695 M. No. : 32098

Date: 19" May, 2026
Place: New Delhi
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