INDEPENDENT AUDITOR’S REPORT

To the Members of Blue Zone Ventures Private limited

Repotrt on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Blue Zone Ventures Private limited
(“the Company”), which comprise the Balance sheet as at March 31, 2020, the Statement of Profit and
Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS 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 accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its Loss including
other comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing
(SAs), as 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 Ind AS 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 together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules there under, 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 audit
opinion on the Ind AS financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of other information. The other
information comprises the information included in the Annual report, but does not include the Ind AS
financial statements and our auditor’s report thereon.

Our opinion on the Ind AS 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 Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements 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 for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial performance includi er comprehensive income, cash flows and changes in
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the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with [the
Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 the 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 Ind AS financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 SAs 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 Ind AS
financial statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls system in
place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, 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 financial statements oz, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

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




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

We also provide those charged with governance with a statement that we have complied with relevant

ethical

requirements regarding independence, and to communicate with them all relationships and other

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

Repott on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

@

(b)

©

@

©

®

©

(h)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

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

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt with
by this Report are in agreement with the books of account;

In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended;

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

With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness of
such controls, refer to our separate Report in “Annexure B” to this report;

In our opinion and to the best of our information and according to the explanations given to us, the
company has not paid or provided any managerial remuneration as defined by the provisions of the
Section 197 of the Companies Act, 2013.

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:

1. The Company does not have any pending litigation which would impact its financial
position.

i. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

ii. There were no amounts which were requir transferred to the Investor Education

and Protection Fund by the Company. ) & CO.
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iv.

a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign entity
(“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 (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaties;

b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“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;

c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

v.  The company has not paid or declared any dividend during the year, accordingly the
provision of section 123 of the Act are not applicable to the company.

vi.  Based on our examination, the Company has used a third-party operated accounting
software for maintaining its books of account. Based on the test checks carried out during
the course of our audit, we noted that the audit trail feature of the said software was
enabled, operated throughout the year for all relevant transaction recorded in the
software. However, we were not provided with the Service Organization Controls (SOC)
Type 2 report for the period under review. Further, during our audit procedures, we did
not come across any instance where the audit trail feature appeared to have been
tampered with. Additionally, the audit trail for the financial year ended March 31, 2025
has been preserved by the Company as per the statutory requirements for record
retention.

For and on behalf of
ARG & Co LLP
Chartered Accountants /&, & Cg

nal Gaba
_ Partner
Membership No. 521269

ICAI Firm Regn. No: 010630N/N500036
Place: New Delht

Date: 20-05-2026

UDIN: 26521269YZPQCG2941



“Annexure A” to the Auditor’s Report of even date to the members of Blue Zone Ventures Private
limited, on the Ind AS financial statements for the year ended on March 31, 2026.

Based on the audit procedures performed for the purpose of expressing an opinion on the true and fair

view of the Ind AS financial statements of the company and considering the information and explanations

given to us and books of accounts and other records provided to us during the normal course of audit, we
hereby report that: -

y

b)

d)

@)

(b)

In respect of Company’s Property, Plant and Equipment and Intangible Assets, according to
Information and explanation given to us:

i The company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant details of
right-of-use asset.

1. Since the Company does not have any intangible asset, hence the reporting under clause 3
(@) (a) (B) of the order is not applicable to the company

Property, Plant and Equipment were physically verified by the management during the year.
According to the information and explanations given to us, no material discrepancies were noticed
on such verification.

Since there is no immovable property in the company, hence reporting under clause 3 (i) (c) of the
order is not applicable to the company.

According to the information and explanations given to us, Company has not revalued any of its
Property, Plant and Equipment (including right of-use assets) and company does not have any
intangible assets, hence reporting under clause 3 () (d) of the order is not applicable to the
Company.

According to information & explanations and representations given to us by the management, no
proceedings has been initiated or are pending against the company for holding any benami
property under Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

In our opinion and according to the information & explanation given to us, the inventory has
been physical verified by the management at reasonable interval during the year. In our opinion,
the procedures of physical verification of Inventories followed by management are reasonable and
adequate in relation to the size of the Company and nature of its business. No discrepancies of
10% or more in aggregate for each class of inventory has been noticed.

The Company has been sanctioned working capital limits in excess of ¢ 5 crores, in aggregate, at
points of time during the year, from banks or financial institutions on the basis of security of
current assets. In our opinion, the quarterly returns filed by the Company with such banks or
financial institutions are in agreement with the unaudited books of account of the Company of
the respective quarters and no material discrepancies have been observed




vi)

vii)

a. According to the information & explanation given to
guarantee to companies or other parties as follows::

us, the Company has provided

(in Lakhs)

Particular

Guarantee

Aggregate amount Guarantee provided during the year

70.35

- Holding/Subsidiaries /Fellow Subsidiaries
- Joint Ventures

- Associates

- Others

Balance outstanding as at balance sheet date in respect of
above cases*

- Holding/Subsidiaries /Fellow Subsidiaries

- Joint Ventures

- Associates

- Others

70.35

*Represent balances of parties in respect of which any transaction was done during the year.

b.

In our opinion, the terms and conditions of guarantees provided, during the year are, prima
facie, not prejudicial to the Company’s interest.

According to the information & explanation given to us, Company has not provided/advanced
any loan or advance in the nature of loan. Hence the requirement to report under clause 3(iif)(
¢ ) is not applicable to the company.

According to the information & explanation given to us, Company has not provided/advanced
any loan or advance in the nature of loan. Hence the requirement to report under clause 3(iif)(
d ) is not applicable to the company.

According to the information & explanation given to us, Company has not provided/advanced
any loan or advance in the nature of loan. Hence the requirement to report under clause 3(iif)(
e ) 1s not applicable to the company.

According to the information & explanation given to us, Company has not provided/advanced
any loan or advance in the nature of loan. Hence the requirement to report under clause 3(iit)( f
) is not applicable to the company.

There are no loans, investments, guarantees and security in respect of which provision of section
185 and 186 of the Companies Act 2013 are applicable and accordingly the requirement to report
on clause 3(iv) of the Order is not applicable to the Company.

According to the information & explanation given to us, Company has not accepted any deposit or
amounts which are deemed to be deposits. Hence, reporting under clause 3(v) of the Order is not

applicable.

Maintenance of cost records has not been specified by the Central Government under sub-section

(1) of section 148 of the Companies Act, 2013 for the business activities carti
Company. Hence, reporting under clause (vi) of the Order is not applicable to the,

the




viii)

)

In respect of statutory dues,
According to the records of the company, the company is generally regular in depositing undisputed
statutory dues including provident fund, employees’ state insurance, income-tax, sales-tax, service tax,
duty of customs, duty of excise, value added tax, cess and any other statutory dues applicable to it.

According to the information and explanations given to us, no undisputed amounts payable in
respect of income tax, wealth tax, service tax, sales tax, customs duty, excise duty, value added tax
and cess were outstanding, as at March 31, 2026 for a period of more than six months from the date
they became payable.

b) As per the information and explanations given to us, no dues referred in sub-clause (a) are pending

d)

X1)

b)

which have been not deposited on account of any dispute.

According to the information & explanation given to us, there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43 of 1961). Accordingly, the requirement
to report on clause 3(viii) of the order is not applicable to the company.

According to the information & explanation given to us, the Company has not defaulted in the
repayment of loans or in the payment of interest thereon to any lender.

According to the information & explanation given to us, the Company has not been declared
willful defaulter by any bank or financial institution or government authority.

According to the information & explanation given to us, the Company has not taken any term loan
during the year and there are no outstanding term loans at the beginning of the year and hence,
reporting under clause 3(ix)(c) of the Order is not applicable.

According to the information & explanation given to us, on an overall examination of the financial
statements of the Company, funds raised on short-term basis have, prima facie, not been used
during the year for long-term purposes by the Company.

The company does not have any associate, joint venture or subsidiary company. Accordingly,
reporting under clause 3(ix)(e) of the Order is not applicable to the Company.

The company does not have any associate, joint venture or subsidiary company. Accordingly,
reporting under clause 3(ix)(f) of the Order is not applicable to the Company.

According to the information & explanation given to us, the company has not raised money by
way of initial public offer or further public offer (including debt instruments). Accordingly, the
provision of clause 3(x)(a) of the order is not applicable.

Company has not made any preferential allotment or private placement of share or convertible
debentures. Accordingly, the provision of clause 3(x)(b) of the order is not applicable.

(a) To the best of our knowledge and According to the information & explanation given to us, no

yeatr.




(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by cost auditors/secretarial auditor or by us in Form ADT-4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rule, 2014 with the Central Government.

(¢) According to the information & explanation given to us, no whistle blower complaints has
been received during the year by company.

Xii1) In our opinion and according to the information & explanation given to us, the company is not a
Nidhi company. Hence the provision of clause 3(xii) (a) (b) (c) of the order is not applicable to the
company.

Xiv) According to the information & explanations given to us, all transactions defined under Section

188 of the Act are in compliance with Section 188 and details of these transactions are propetly
disclosed in the Financial Statements. Further, Section 177 of the Act is not applicable to the
Company and accordingly the requirement to report under Clause 3(xiil) of the order insofar it
relates to Section 177 of the Act is not applicable to the Company.

XV) According to the information & explanations given to us, Company does not have an internal audit
system and is not required to have an internal audit system under provisions of Section 138 of the
Act. Accordingly reporting under clause 3 (xiv) (a) and (b) of the Ozrder is not applicable to the
company.

Xvi) In our opinion the Company has not entered into any non-cash transactions with its Directors or
persons connected with its directors as referred under provisions of section 192 of the Companies
Act, 2013.

Xvii)
a) In our opinion and according to the information & explanation given to us, the company
is not required to be registered under section 45-IA of the Reserves Bank of India Act,
1934. Accordingly, the provision of clause 3(xvi) (a) of the order is not applicable to the
company.

b) The Company is not engaged in any Non-Banking Financials or Housing Finance
activities. Accordingly, the requirement to report on clause 3(xvi)(b) is not applicable to
the Company.

¢) In our opinion there is no core investment company within the group. Accordingly, the
provision of clause 3(xvi) (d) of the order is not applicable to the
company.

d) The Group has no Core Investment Company as part of the Group. Hence the
requirement to report on clause 3(xvi)(d) of the order is not applicable to the company

xvill)  The Company has not incurred cash losses during the Current financial year and in the immediately
preceding financial year

XixX) There has been no resignation of the statutory auditors of the Company during the year.
Accordingly, the requirement to report on clause 3(xviii) is applicable to the Company.

XX) On the basis of the financial ratios as disclosed in note 37 of financial statements, ageing and




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.

XX1) According to the information & explanations given to us, company is not required to make any
expenditure under corporate social responsibility under provision of section 135 of the Act.
Accordingly, the provision of clause 3(xx) (a) & (b) of the order is not applicable to the company.

xxii)  This clause of the order is applicable to consolidated financial statements. The audit report under
reference 1s on the standalone financial statements of the company. Consequently, clause (xxi) of
paragraph of the order is not applicable to the company.

For and on behalf

Kunal Gaba

Partner

Membership No. 521269

ICAI Firm Regn. No: 010630N/N500036
Place: New Delhi

Date: 20-05-2026

UDIN: 26521269YZPQCG2941



“Annexure — B” to the Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Ind AS financial statements of the Company as of and for the year
ended March 31, 2026, we have audited the internal financial controls over financial reporting of Blue
Zone Ventures Private limited.

Management’s Responsibility for Internal Financial Controls

The Respective Board of Directors of the company, are responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of
India (“ICAT’). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditots’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by ICAI and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requitements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and 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
authorizations of management and directors of the company; and (3) provide reasonab @s&rﬁg&
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of 3
assets that could have a material effect on the Ind AS financial statements.




Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management 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 over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAL

For and on behalf of
ARG & Co LLP
Chartered Accountants

CHARTER
ACCCUNIANT

Kunal Gaba
Partner
Membership No. 521269

ICAI Firm Regn. No: 010630N/N500036
Place: New Delht

Date: 20-05-2026

UDIN: 26521269YZPQCG2941



Blue Zone Ventures Private Limited
CIN: U3T003PN2024P71 (2228339

Repd Office \ddress: Office No. 307, Pvearmud  \xis, Veerbhadea Nagar, N L\, Pune, Maharashtra, India, 411045
Statement of Profit and Loss for the year ended 31st March, 2026

(Amount in rupees lakhs, unless otherwise stared)

q For the year ended For the vear ended
Particulars ,
Notes | 3 1gtMarch, 2026 |  3lst March, 2025

I. Revenue

Revenue from operations 22 1,838,70 1,516,442

Orther income 23 1.32 102
Total Income 1,840.01 1,517.44
IT. Expenses £

Cost of raw matenals and components consumed 24 304.32 495,97

Service Charges 25 93553 +H7.05

Purchases of stock-in-trade 26 2776 33.39

Increase / (decrease) inimv entories of finished goods and work-in-progress D 165 .14

Emplovee benefits expense 28 179.62 13457

'inance costs 29 165.74 59.65

Depreciauon and amorntization expense 30 34.92 3238

Orther expenses 31 193.82 210.16
Total Expenses 1,843.35 1,411.03
III. Profit/(loss) before Tax (I-IT) (3.34) 106.41
IV. Tax expense

Current tax 32,1 88,21 24.07

Income rax pertaining to carlier years 322 0.69 -

Deferred rax (credi) 322 (%6.13) (1.65)
V. Profit/(Loss) for the year (ITI-IV) 6.10) 83.99
Other comprehensive income
Items that will not be reclassified to profit or loss

(1) Re-measurement gains / (losses) on defined benefie plans 0.01 .

(1) Income tax relating to items that will not be reclassified o profit or loss (0.003) r -
VI. Total comprehensive income for the year (6.10) 83.99
VII. Eamings per Equity Share (face value Rs 10/- each)

Basic (in Rs,) 33 (60.98) 839.89

Diluted (in Rs.) 33 (60.98) 839.89
S y of ial acc ing polici tto3

The accompanying notes are an tegral part of the financial statements

As per our report of even date
For ARG & Co. LLP
Chartered Accountants

Firm's Registration No @ 0106,

6.8 Co

Kunal Gaba
Partner
Membership No: 521269

Place: New Delht
Date: 20th May, 2026

For and on behalf of the Board of Directors
Blue Zone Ventures Private Limited

Surendra Takawale
Execunve Director
DIN: 08345174

Place: Mumbat
Dare: 20th May, 2026

Prerak Goel
Non- Execunve Director
DIN: 00348363

Place: Mumbat
Date: 20th May, 2026



Blue Zone Ventures Private Limited
CIN:U3T003PN 2024110228339
Regd Office \ddress: Office No. 307, Pyvrarmd Axis, Veerbhadra Nagar, NUL\,, Pune, Maharashtra, Tndia, 411045
Balance Sheet as at 31st March, 2026
CAmount meupees takhs, unless othenvise stated)

Particulars Notes As at As at
31st March, 2026 31st March, 2025
I. ASSETS
Non-current assets
Property, planc and cqupment 4 315 443
Right-of-use assers 5 79.36 110,38
l‘inancial assers
Orher financial assets G 12.64 218.69
Deferred tax assers (net) k22 87.78 1.6
182.93 335.35
Current assets
Inventones 7 0.49 214
[inancial assets
Trade veceivables 8 573.63 433,53
Cash and cash equivalents 9 10,98 0.13
Other current assets 10 1.697.99 70151
2,283.09 1,137.31
'TOTAL ASSETS 2,466.02 1,472.66
II. EQUITY AND LIABILITIES
EQUITY
[iquity share capirat I 1.00 1.00
Orher equiny 12 (1.63) 447
(0.63) 5.47
LIABILITIES
Non-current liabilities
Financial liabilitics
Lease labilines 13 56.53 87.13
Long-term provisions 14 6.6l 3.15
63.13 90.26
Current liabilities
Inancial habilwes
(yBorrowings 15 1,344.44 827.50
(nl.ease habilities 16 30,61 26.28
"Frade payables 17
-total outstanding dues of micro enterprises and small 350.84 7.49
-total outstanding ducs of creditors other than micro H40.64 47759
enterprises and small enterprises
(t1)Other financial liabilities 18 125.18 12.12
Shorr-term provisions 19 1.52 0.83
Current tax habilities (net) 20 88.21 10,44
Orther current liabihities 21 22,07 1468
2,403.51) 1,376.93
TOTAL LIABILITIES 2,466.65 1,467.19
TOTAL EQUITY AND LIABILITIES 2,466.02 1,472.66
Summary of material accounting policies lto3 -

The accompanying notes form an mtegral part of these financial statements

Based on our report of even date attached

As per our report of even date For and on behalf of the Board of Directors
For ARG & Co. LLP Blue Zone Ventures Private Limited
Chartered Accountants

[fiem's Regastranon No = 010630N /N 500036

Kunal Gaba Surendra Takawale Prerak Goel

Parmer IZxccutive Director Non- Exccutive Director
Membership No- 521269 DIN: 08345174 DIN: 00348363

Place: New Delhy Place: Mumba Place: Mumbau

Date: 20th May, 2026 Date: 20ch May, 2026 Darte: 20th May, 2026



Blue Zone Ventures Privale Limited
CIN U37003PN2024PTC228339
Regd Otfice Addicss Office No 307, Prramad Asiso \ certbhadm Nagae, N 1AL Pune, Maharasheea, Indua, 111043
Statement of Cash flow for the vear ended 31st March, 2026
(Amount in rupees lakhs unless otherwise stated)

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Al Cash Nows from operating activities
Profit before tax (330 106 41
Adjustments for:
Depreciation and amortisation expense 3192 3238
Interest income 132y (102)|
Finance costs 16574 5965
Gain on derivaties classified at faur value through profit or loss - -
Vined assews watten off . -
Gatn on Mutual Fund Redemption - .
Operating Profit before working capital changes 196.00 197.42
(Increase) Decrease in trade recenables (140 10) (433 53)
(Increase) * Decrease in other current and non current assets (790 40) (918 14)
(Increase)  Decrease in invenlories 165 21
Increase (Decrease) in trade and other pavables 31646 41381
Cash generated from operations (416.39) (741.58)
Direct laxes paid (including tax deducted at source) (LU EY! =
Net cash generated from operating activities (A) (427.51) (741.58)
B. Cash Mows from investing activities
Purchase of assels (property. plant & equipment and intangible assels. (243) 671)
caputal work-in-progress)
Proceeds from sale of imvesiment
Investment 1n subsidiary - =
Inxestment in bank depostts (having onginal mawrity of more than 3 - -
months) (Net)
Loans {ginen) * Recovered =
Interest recened 132 102
Proceeds from sale of fixed asset - -
Net cash used in investing activities (B) (L13) (5.69)
C. Cash Mow from financing activities
Proceeds from shori-term borrowings (net) - 82750
Proceeds from long-term borrowings s
{Repayment) of long-term borrowings 51694 -
Payment of lease habiliues (36 96) (21 58)
Inerest paid (40 50) (59 52)
Nel cash used in financing activities (C) 439.48 746,10
Net increase / (decrease) in cash and cash cquivalenis (A+B+C) 10.85 (0.87)
Cash and cash equinalents at the beginning of year (see below) 013 100
Cash and cash equivalents at the end of year (see below) 1098 013
Movement in cash and cash equivalents during the year 10.85] (0.87);

Notes:
(1) Cash flow statement has been prepared under “indirect method” as set out i Ind AS 7 - "Cash Flow Statement"
(n) Analysis of movement in financing activies*

Changes in liabilities arising from financing activities

For the year ended
31s1 March, 2026

For the year ended
31st March, 2025

Opening balance
Movement due to cash (ransactions as per cash fiow statement
Interest expense

Interest TDS paid during the year
Closing balance

82750
51694
12735
(1267)
1,459 12

82750
46 83
(46 83)
827 50

* The above cashflows excludes ttems of non-cash naure in relation to accounting of operating lease under InidAS 116

Summary of material accounting policies

1103

‘The accompanying noles are an integral part of the financial statements

As per our report of even date
For ARG & Co. LLP
Chartered Accountants
Fum's Registration No 0106,

CHARTERED
ACGTUNIANTS
Kunal Gaba
Partner

Membership No 521269

Place New Delht
Date 20th \May, 2026

For and on behalf of the Board of Directors

Blue Zone Ventures Private Limited

Surendra Takawale
Executive Director
DIN 08345174

Place Mumbai
Date 20th May, 2026

Pregik Goel
Non- Executive Director
DIN 00348563

Place Mumbm
Date 20th Mav 2026

—_—
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Blue Zone Ventures Private limited
CIN: U37003PN2024P1¢:228339
Regd. Office Address: Office No. 307, Pyeamid \xis, Veerbhadra Nagar, NoLA. Pune-411045
Notes to the Balance Sheet as at 31st March, 2026

{Amount in rupees lakhs, unless otherwise stared)

Property, plant and equipment

Particulars Office equipment Computers Total
Gross block
As at 01st April 2024 . % il
Addidons 0.20 6.51 6.71
Deductions / disposal = 5 ]
As at 31st March, 2025 0.20 6.51 6.71
Gross block
As at 01st April 2025 0.20 6.51 6.71
Additions 243 2.43
Deductions / disposal - - -
Gross block 0.20 8.94 9.14

Accumulated Depreciation and Impairment

As ar 01st April 2024 - - -
Charge for the vear 0.07 221 2.28
Deductions / disposal - = =
As at 31st March, 2025 0.07 2.21 2.28

Accumulated Depreciation and Impairment

As at 01st April 2025 0.07 221 2.28
Charge for the year 0.06 3.65 3n
Deductions / disposal

Gross block 0.13 5.86 5.99
Net block

As at 31st March, 2025 0.13 4.30 4.43

As at 31st March, 2026 0.07 3.08 3.15




Blue Zone Ventures Private Limited
CIN: U37(103PN2024PTC228339
Regd. Office Address: Office No 307, Pyramid Axis, Veerbhadra Nagar, N | A, Pune-411045
Notes to the Balance Sheet as at 31st March, 2026
(Amount in rupees lakhs, unless otherwise stated)

w

Right-of-use assets

Particulars Office Premises Total
Cost
As at 01st April 2024 - ]
Additions 140.68 14068
Deductions / disposal =
As at 31st March, 2025 140.68 140.68
Cost
As at 01st April 2025 140.68 140.68
Additions
Deductions / disposal =
As at 31st March, 2026 140.68 140.68
A lated D .
As at Olst April 2024 -
Charge for the year 301 30.10
Deductions / disposal -
As at 31st March, 2025 . 30.10 30.10
A lated Dep
As at 01st April 2025 3010 30.10
Charge for the year 3122 3122
Deductions / disposal
As at 31st March, 2026 61.32 61.32
Carrying amount
As at 31st March, 2025 110.58 110.58
As at 31st March, 2026 79.36 79.36
Notes:
51 The leases primarily ists of office premiscs with the lease term of more than 12 months. Refer note 36 for other

disclosures related to right-of-use-asset.
52 The lease agreement for office premises is in the name of the company

5.3  The company has not revalued it's right-of-use assets during the current or previous year.
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Blue Zone Ventures Private Limited

CIN U37003PN2024P (228

Regd Otfice Addresss Ofntce No 307, Pyrannd Axis, Veerbhadra Nagar, N1, e 11045
Notes to the Balance Sheet as at 31st March, 2026

(Ymount mrupees lakhs, unless othenvise soeed)

Pardculars

Other financial assets

Unsccured, considered good unless otherwise stated
Secunty deposits (Reter now 6 1)

Total

Reter note 39 Financal nsteuments - Accounung clhissificanons & fan value measurement

As at As at
3lst March, 2026 3lst March, 2025
1264 21869
12.64 218.69
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Blue Zone Ventures Private Limited
CIN: U37003PN2024P 110228339
Regd Office Address: Office No. 307, Pyrarud Asis, Veerbhade Nagar, NI A, Pune-+11043
Notes to the Balance Sheet as at 31st March, 2026

(Amount in rupees lakhs, unless otherwise stated)

Particulars Asat Asat
31st March, 2026 31st March, 2025
Inventories
Fimshed goads (Refer note 7.1) 0.49 214
Total 0.49 2.14
Mode of Valuaton - Refer note no 3.9 of Summary of matenal accounting policies
Trade receivables
{a) Trade Recewvables considered good - Secured
(b) Trade Recevables considered good - Unsecured;* 573.63 433.53
573.63 433.53
Less : allowance for expected credit loss
Total 573.63 433.53

SLCCURUANTS




8.1

Particulars

Refer note no 3R 3
Trade receivables ageing:
Ageing of trade receivable for the year ended 31st March, 2026

Blue Zone Ventures Private Limited
CIN: U3T003PN2024P 1 (0228339
Regd Office \ddress: Office Noo 507, Pyranud Axis, Veerbhadia Nagar, N |1\, Pune-411043

Notes to the Balance Sheet as at 31st March, 2026

(\mouar i rupees lakhs, unless othensaise stated)

AR at
31st March, 2026

As at

31st March, 2025

0 ling for foll

Particulars

TESS THEI

1-2years

inds from due date of pavinent
=

More than 3 vears

Total

(1) Undisputed Irade recenvables - considered good

L
57363

mnciease in credit nsk

(1) Undisputed Trade Recenables — eredstsmparred

(1) Disputed | rade Recenables— considered good

in credt nisk

(v2) Disputed Irade Recervables = credit impaiced

Toral

573.63

573.63

Ageing of wrade receivable for the yrar ended 31st-March, 2025

Outstunding for following periods fr

m due date of payment

Particulars

Less than 6
months

6 months - 1
year

1-2years

2-3
years

More than 3 years

Total

(5) Undisputed 1rade recenables — considered good

43353

() Undisputed Trade Recenables — which have sigmficant
increase in credit nsk

() Undisputed Trade Recenvables — credst imparred

{1v) Disputed Liade Recen ables— considered goud

(+) Disputed T'rade Recenables - which have sigmificant increase
n credit nsk

(v1) Disputed I'made Recenables — credit impareed

Lonal

433.53

433.53




Blue Zone Ventures Private Limited
CIN: U37003PN2024PTC228339
Regd. Office Address: Office No. 307, Pyranud Axis, Veerbhadra Nagar, N 1A, Pune-411045
Notes to the Balance Sheet as at 31st March, 2026
(Amount in rupees lakhs, unless othenwise stated)
Particulars Asat
3lst March, 2026

8.2  The average credit penod ranges from 90 to 120 days depending on the nature of revenue. No interest 1s charged on outstanding trade recevables.

9  Cash and cash equivalents

Balances with scheduled banks

Asat
31s¢ Masch, 2025

In current accounts 393 013
In deposit with onginal matunty of less than 3 months 705
Total 10.98 0.13
10 Other current assets
(Unsecured, considered good unless otherwise stated)
Secunty Deposit - EMD(refer note no 38) 205.96
Prepaid expenses 103 142
Balance with government authorines 78.82 2595
[nterest Accrued on Fixed Asset 0.03
Contract assets
Unbilled revenue ( Refer note 10 1) 1406.26 662 87
Advances for supply of goods and services from other
-considered good 5.89 11.27
Toral 1,697.99 701.51
10.1 Movement in contract assets is as follows:
Balasres at the hegmnmg of the year OO2.87
Adil Addinons / (Completed) during the year 743.39 662.87
Balunce at the end of the vear 1,406,206 60247
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Blue Zone Ventures Private Limited

CING U3TO03IPN2024PTC 224339

Regd Office \ddress: Office No 307, Pyamud \xis, Veerbhadra Nagar, N I\, Pune-411045
Notes to the Balance Sheet as at 31st March, 2026
“Amount m rupees lakhs, unless otherwise stated;

Equity share capital

Particul As at Asat
e 31st March, 2026 31st March, 2025
Authorized Shury Capiial
Equity shares
500,000 Equity Shares of Rs 10/-cach, S 3000
Total 50.00 50.00
Issued, subscribed and paid-up equite share capi
Equity shares
10,000 Equity Shares of Rs 10/-cach; LRI 100
Total 100 100
Reconciliation of shares ding at the beginning and at the end of the year
(a) Equity Share Capital
As at Asat
Particulars 31st March, 2026 31st March, 2025
Number of shares Amount Number of ghares Amount
O ding at the beginning of the year 10,000 1.00 10,000 1.00
Add: Issued during the year
Less Bongh back durmyy the year
Ouistanding at ihe end year 10,000 1.00 10,000 1.00

LRRTEREDR

FUGCURIANTS




11.2

113

Equity share capital (Continued)

Rights, preferences and restrictions attached to equity shares

Equity Shares

‘The Company has vne class of equity shares having a par value of Rs 10 each .\ccordngly, all equity shares rank equally wath regard to dividends and share in the company 's residual assets. The equity shares arc enttled
to receve dividend as declared from ume to wme subject to payment of dividend to preference shareholders The voting nghts of an equity shareholder on a poll /nor on show of hands; are 1n proportion to its share of
the pard-up equity capital of the company Votng rnghts cannot be exercised in respect of shares on which any call or other sums presently payable have not been paid

.+ £

n

On windmg up of the Company, the holders of equiny shares wall be enniled 1o receive the residual assets of the company, g after d

ofall

to the number of equity

shares held s
Details of shares held by shareholders holding more than 5% of the aggregate shares in the company and shares heid by the holding pany, the ul holding pany, their subsid: and
associates
As at As at
N of i o 31st March, 2026 31st March, 2025
O echlder R metey Nurber of shares | % of holding in the | Number of shares | % of holding in the
class class
Equity shares of Rs. 10 each fully paid
Concord Enviro Systems Limited 9,999 9999°¢ 9,999 99.99%|
‘Total of Equity Shares 9,999 99.99% 9,999 100%
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Other equily
Particulars As at Asat
318t March, 2026 31se March, 2025
Retamed earnngs 163, 447
Total (L.63) 447
Nature and purpose
Particubiars Description
Retamed earmngs Retumed earnugs are the profits thar the company i earned vl dare, les< any mansiers 1o penenal reserve f any, dwidend or otler despbinens panl to shayeholdees
Movement of other equity
Particulars As at Asat
318t March, 2026 318t March, 2025
Retained earnings
Opening balance 147 7952}
Add / fless): Comprehensive meome / foss) for the year 6 10) 83.99
Closing balance (1.63) 447

Taral

(1.63) 4.47




Blue Zone Ventures Private Limited
CING UAT003PN 2024171228330
Repd Office \ddress: Office No 307, Pyramud Axis, \ eerbhadm Nagar, N 1A, Pune-4 11045
Notes to the Balance Sheet as at 31st March, 2026
Amount i rupees lakhs, unless otheewise stared,

Particulars As at
31st March, 2026

Lease liabilities (Non-current)
Lease labihties "Refer note 36, 3053

Asat
31st March, 2025

8713

Total 56.53

87.13

Long-term provisions (Non-current)

Provision for employee benefits
Provision for graruy ‘Refer note 33, 27
Provision for leave benefit ‘Refer note 33, 382

12

20

Tortal 6.61

3.13

Borrowings (Current)
Loan from related party ‘Refer note 38 3; Luan Tl
From bank. repayable on demand# 29373

Total 1,344.44

loan from Concord Enviro Linnted ‘patent enty; carn anterestat 10 3090 p a, computed monthly un the actual amount unhised, and are repayable on demand

Note — Banking Facilines from Kotk Mahmdra Bank Limied

Durig the year, the Company has availed the following credn facthties from Kotak Mahindra Bank Lumited:

{1, The Company has been sanctioned 2 Cash Credit "CC", facthty of Rs 310 crores careymp miterest at the Repo Rate plus 3 300 per annurm, reprced as per the
prevathng Repo Rate noufied by the Reserve Bank of India from tume 0 time

n;The aforesad faciies are secured by way of ypotheeation of the entire current assets of the Company, both present and futuse, weluding stock-in- trade, book
debrs and recevables

N

mg 1o Rs 10 00 crores by way of Letter of Credit "LC™) and Bank Guarantee

Further, the Company has also been sancuoned a non-fund-based facihty
"BG", hnuts, to be unhised i the ordiman course of business

Lease liabilities (Current)
Lease alnhiues ‘Refer note 36; iG]

206.28

Toral 30.61

26.28




17.1

17.2

17.3

17.4

Trade payables

Total outstanding dues of micro entemposes and small cnierp
Lotal outtandmg dues of creditors other than mucro enterpre

Total

Lhe above wformanon regarding MNhera, Small and Medwion Fnterprises has heen determuned 1o the extent such paties have been denufied on the

Blue Zone Ventures Private Limited
CIN L3T003PN 202411228330
Reed Otfice Address Othice Noo 300, Poanmd s, A earblad Nagas, N 1AL Pune-411045

Notes to the Balance Sheet as at 31st March, 2026
Amountan rupees lakhs, unless othenvise saed

Particulars

Particulars

ses Refer nore 17t

~esand small enterprises “for retared parnes, refer note 383

As at As at
31st March, 2026 31st March, 2025
As at Asat
31sc¢ March, 2026 31s1 March, 2025
350 84 T49
140 64 47730
791.48 485.08

have been entered wuth <uppliers as detmned under the Nhero, Small and Medwm Faterprises Development Aet, 2006 othee than disclosed above: The same has been rehed apon by the auditors

~ of mtormanon avalable with the company. No other transachon

Particulars As at As al
31st March, 2026 31st March, 2025
Dues remaming unpard at the vear end:
Ve panaiple ameaat remmmuige anpaed 1o supplies as at the end of the accouniing yeac 350184 749
by e mterest thereon remmme irpaad 10 soppher as at the end of the accounting year
‘e the amount of mterest due and payable for the period of delay i makmg pavment Awhich lias been pad but bevond the apposnted day dunng the year but wathol
‘d: The amount of urterest pad i terms of Seenon 16, along wath the amount of pavment made to the supplicr betond the apponted day durmg the vear
‘« Amount of mrerest acenied and temmnmy unpad at the end of the accounting sear FEif [ )
‘f, the amount of further mterest remaming due and payable even m the succeedng year, untl such date when the miterest dues abose are actually pasd
Trade Payables ageing schedule
Balance as at 31 March 2026
Outstanding for following periods from due date of payment
Particualrs Less than 1 year 1-2 vear 2-3 year More than 3 Years Total
11 MSMT-Not due 1 88 1.88
Qi) MSME-Due ‘refer note no 17 4 396 348.96
‘u Others -
‘v Undisputed dues VSN -
v, Undisputed dues-Oihers 440 64 140.64
79148 - - - 79148
Balance as at 31 March 2025
Outstanding for following periods from due date of pavmient
Particualrs Less than 1 year 1-2 year 2-3 year More than 3 Years Total
A1y MSME-Not due 140 L30
‘u) MSME-Duce 611}
‘wi Others -
v} Undisputed dues-NMSME -
vy Undisputed dues-Others 47739 - 477.59
485.08 - - - 485.08

Trade payables prmcipally compnse amounts outstandmg for operanonal acivanes The average credit penod taken 15 90 days. For most supphers, no mterest s chacged on the trade pavables The Company has fimancial
ask management policies i place o ensure thar all payables are pard within the pre - agreed teans

The above mformanon regacdung Micro, Small and Medum Enterposes has been determimed to the extent such parties have been identified on the ba
have been entered with suppliers as defned under the Mhero, Small and Mechum Enterpr
outstandmg dues of micro enterprises and <mall enterprises bevond the penod of 15 day

Dssputed trade pavables are Rs Nl

s of nformation avalable with the company No other transaction
s Development Act, 2006 other than disclosed above The same has been rehsed upon by the auditors In respect of total

(rom the due date and also as mennoned in the form MSME-1 filed by the Compam with Regstrar of Companies
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20

21

Other Finandial Liabilities

Sccunity deposits from customers
Interest accrued but not due
Total

Short-term provisions (Current)

Provision for Employee Benefits
Provision for gratuity (Refer note 33)
Provision for leave benefit (Refer note 35)
Total

Current tax liabilities (net)

Provision for income tax (net of tax paid)
Total

Current tax payable includes:

Provision for tax
Less: Tax pad

Total
Other current liabilities (Current)

Starutory dues payable
Contract labditres (Current)*
‘Total

*Movement of contract liabilities

Regd Office Address: Office No 307, Pyramid Axis, Veerbhadra Nagar, N A, Pune-411045
Notes to the Balance Sheet as at 31st March, 2026

Particulars

Amounts included in contract liability as at the beginning of the year

Amout d (adjusted) / Perfe bl

ERar o

Fhi (o

RED

A5 {5

ig d during the year
Amounts included in contract liabdlity as at the end of the year

Blue Zone Ventures Private Limited
CIN: U37003PN2024PT(C228339

(Amount i rupces lakhs, unless othenwise stated)

Asat As at

31st March, 2026 3st March, 2025
1030 1200

114.68 1z

125.18 1212

0.02 0ol

150 082

L52 0.83

88.21 1044

88.21 10.44

88.21 24.06
(13.62)

88.21 10.44

2207 14.66

0.02

22.07 14.68

002
(0.02) 0.02
0.02
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Blue Zone Ventures Private Limited
CIN: U37003PN 2024 PTC228339
Regd Office \ddress: Office No 307, Pyrarmid \xis, Veerbhadra Nagar, N |\, Pune-+411045
Notes to the Statement of Profit and Loss for the year ended 31st March, 2026
fAmount m rupees lakhs, unless otherwise stated)

Particulars Year ended For the year ended
31st March, 2026 31st March, 2025

Revenue from operations
Sale of goods 3371 3592
Sale of services | KILLUS | A0 50
Total 1B38.T0 151642
Disclosure pursuant to Ind AS 115: Revenue from contract with customers
Revenue by geographical market
Within [nda 1838.70 1,516 42
Total 1,838.70 1,516.42
Contract Balances
Trade recervable (Refer note 8 ) 57363 433,53
Contract assets {Refer note 10 )¢ 1406.26 662.87
Total 1,979.88 1,096.40
Timing of revenue recognition
Goods or senvices transferred at a point in time kX 3592
Gaads or services transferred over the penod of tme 1804.98 .48t 50
Total 1,438.70 1,516.42

Performance obligations

Information about the Company’s performance obligations are summarised below:

1. Operation and M; e services (ncluding supervision service), technical consultancy and design services and manpower
management services as per the contract or purchase order

* Contract assets are imtially recognised for revenue earned on account of contracts where tevenue 1s recognised over the period of time as teceipt of consideration ts conditional on successful completion of

performance obligations as per contract. Once the performance obligation 1s fulfilled and milestones for mvoreing are achieved, contract assets are classified to trade receivables.

() The performance obligation of the Group 1 case of op and e s i over the period of time, 1n accordance with the terms of respective contract.

(it) The customer makes the payment for contracted price as per the terms stipulated in the respective contracts

Other income
Interest income
Financial instruments measured at amortbsed cost
- Others 1.32

1.02

Total 1.32

102




26

27

29

31

311

Blue Zone Ventures Private Limited
CIN: U37003PN2024171C228339
Regd Office Address: Office No 307, Pyramid MAxis, Veerbhadma Nagar, N 1.\, Pune-41143
Notes to the Statement of Profit and Loss for the year ended 31st March, 2026
LAmount i rupees lakhs, unless otherwise stated)

Particulars Year ended For the year ended
31st March, 2026 315t March, 2025
Cost of raw materials and components consurned
Opening
\dd: Purchases including direct expenses i narure of consumables, freight mwards and cleanng & forwardmg charges) 304.32 495.97
Less: Closing
Total 304.32 495.97
Service Charges
Service Charges 935.53 +H7.05
Total 935.53 447.05
Purchases of stock-in-trade
Purchases of stock-un-trade 2776 3339
Total 21.76 33.39
Increase / (decrease) in inventories of finished goods and work-in-progress
Opening Balance
Funshed goods 214
Less: Closing Balance
Fished goods 0.49) 2.14
1.65 2.14
Total 1.65 (2.19)
Employee benefits expense
Salanes, wages and bonus 13979 12532
Gratuity expense (Refer note 33) 168 112
Contnbuton to provident and other funds 33
Staff welfare expenses 1480 8.13
Total 179.62 134.57
Finance costs
Interest expenses on
- loan and advances from related parties (Refer note 38.2) 127.35 46 83
Interest expense - working Captal loan 682
- lease liabilities 10.68 1270
Interest expenses on Statutory Dues .51
- others 2.70 012
- MSME 16.68
Total 165.74 59.65
Depreciation and amortization expense
Depreciation of property, plant and equipment (Refer note 4) 3N 228
Depreciation of right-of-use assets (Refer note 5) 31.22 30.10
Total 34.92 32.38
Other expenses
Power and fuel 3.54 304
Freight, clearing and forwarding 004
Lease rent and Licence Fees 1443 810
Repairs & maintenance expenses
- Others 1098 9.67
Insurance 0.01
Rates and taxes 043 0.15
Travelling expenses 2115 2435
Legal and professional fees 130.86 151.72
Payments to auditors (refer note 31 1) 3.06 155
Sales commission 0.39
Advernisement and sales promonon 0.09 0.69
Bank charges 033 0.01
Telephone and communication charges 016 0.06
Pranting & Stationery 201 1.02
Vehicle expenses 0.33
Information technology expenses 305 287
Miscellaneous expenses 332 6.56
Total 193.82 210.16
The following is the break-up of payments to auditors (excluding taxes, if any)
Payments to auditors
- For audit services 3.06 155
Total 3,06 155
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32.2

Blue Zone Ventures Private Limited

CIN: U37003PN20241PTC228339

Regd. Office Address: Office No. 307, Pyramid Axis, Veerbhadra Nagar, N.1.\, Punc-411045
Notes to the Balance Sheet as at 31st March, 2026
(Amount in rupees lakhs, unless othenwise stated)

Income taxes

q Asat As at
i 315t March, 2026 318t March, 2025

Deferred tax relates to the following:
Deferred tax Asset
On property, plant and equipment 0.26 0.03
On Disallowance u/s 43 85.47 0.62
On provision for employee benefits 2.05 1.00

87.78 1.65
Income tax expense
- Current tax” 88.21 24.07
- Income tax pertaining to earlicr vears 0.69 .
- Deferred tax (credit) (86.13) (1.63)
Income tax expense reported in the statement of 2.76 22.42
profit or loss
Reconciliation of tax expense and the accounting profit multiplied by tax rate

As at As at
Particular 31st March, 2026 st March, 2025

Profit before tax (3.34) 106.41
Tax Rate 25.17" 25.17"
Income tax expense at tax rates applicable (0.84) 26.78
Disallowance as per Income Tax Act 100.82 3.56
Tax impact on Carried Forward Losses /(Utilised) (188.20) (6.28)
*Current Tax Provision (A) (88.22) 24.07
Earlier Year tax Adjustment (0.69)
Incremental Deferred Tax Liability on provision for employee benefits

1.05 (1.00)
Incremental Deferred Tax (Asset) / Liability on account of Financial Asset
and Other Items 84.85 (0.62)
[ncremental Deferred Tax (Asset) / Liability on account of 43B disallowance| 0.23 (0.03)
Deferred Tax Provision (B) 86.13 (1.65)
Tax Expenses recognised in Statement of Profit and Loss (A+B) 2.76 2242
Effective Tax Rate -121% 475%
Movements in Deferred tax assets
Mavements during the year ended Opening balance  Increase / (decrease) Closing Balance
31st March, 2026 recognised

in profit und loss
Provision for employee Benefits 1.00 1.05
On Disallowance u/s 43 0.62 82.89
Property Plant and Equipment 0.03 0.23
INDAS 116 - 1.96
Total 1.65 86.13
Movements during the year ended ‘Opening balance  Increase / (decrease)  Increase [ (decrease)
31st March, 2025 recogniscd recognised
in profit and loss in profit and loss

Provision for employee Benefits 1.00 1.00
On Disallowance u/s 43 0.62 0.62
Property Plant and Equipment 0.03 0.03
Total - 1.65 1.65

Deferred tax asset is recognized on temporary difference arising on account of disallowance of expense under tax laws to
the extent that it is probable that future taxable profits will be available against which the deductible temporary
differences could be adjusted. The Company believes that there is reasonable certainity that deffered tax assets will be

recovered.
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34.1

Blue Zone Ventures Private Limited
CIN: U37003PN 2024712228339
Regd. Office \ddress: Office No. 307, Pyramid Axis, Veerbhadra Nagar, N 1L\, Punc-41 1045
Notes to the financial statements for the period ended 31st March, 2026
(\mount in rupees lakhs, unless otherwise stated)

Earnings per share

Harnings Per Share ('12PS") is determined based on the ner profit attributable t the sharcholders' of the Holding Company. Basic carnings per share is computed using the
weighted average number of shares outstanding during the year. Dilured carnings per share is computed using the weighted average number of common and dilutive common

equivalent shares outstanding during the year including share options, except where the result would be anti-dilutive.

The caleulation of the basic and dilured camings per share is based on the following data

The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars ' As at Asat
31st March, 2026 31st March, 2025
Computation of basic earning per share (face value Rs 10)
Net Profit after Tax attributable 1o equity sharcholders (6.10) 83.99
Weighted Average number of [iquity Shares used as denominator for calculating Basic EPS 0.10 0.10
Basic earning per share (face value Rs 10) (60.98) 839.89
Computation of diluted earning per share (face value Rs 10)
Net profir after tax as per Statement of Profit and Loss (6.10) 83.99
Add: Impact of interest expense on compound financial instruments and tax thercon - .
Net profit after tax attributable o equity shareholders (6.10) 83.99
Weighted Average number of [iquity Shares used as denominator for calculating Diluted EPS 0.10 0.10
Diluted carning per share (face value Rs 10) (60.98) 839.89
Segment Reporting
‘The Company is primarily engaged in the business of providing services for water and wastewater recycling
Segments As at Asat
31st March, 2026 31st March, 2025
Segment Revenue
Within India 1,838.70 1,516.42
Qutside [ndia -
Total 1,838.70 1,516.42
Non-current assets (Property, plant and equipment, Intangible assets, other non-current assets (non-financial)) by geographic area:
Within India 82.52 115.01
- Property, plant and equipment 3.15 4.43
- Right-of-use asscts 79.36 110.58
Revenue from customers exceeding 10°0 of total revenue for the year ended:
Agat Asat
Particulars ;
31st March, 2026 31st March, 2025
Number of Customer (Nos) 1 1
Amount 1,401.26 1,465.24
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35.1

Blue Zone Ventures Private Limited
CIN: U37003PN2024PT(C228339
Regd. Office \ddress: Office No. 307, Pyeamid Axis, Veerbhadra Nagar, N.1.A, Pune-411045
Notes to the financial statements for the period ended 31st March, 2026
(Amount in rupees lakhs, unless otherwise stated)

Disclosure relating to employee benefits as per Ind AS 19 ‘Employee Benefits’
Defined Conuibution Plans

() The Company does not have any defined contribution plans during the year.
Defined benefit plans

(a) Compensated leave absences

The Compensated leave absences benefit scheme is a defined benefit plan and is wholly unfunded. 1lence, there are no plan assets atteiburable to the obligation. The long term
employee benefits in the form of compensated leave absences have been determined using the projected unit credit method as at the balance date on the basis of actuarial
valuation.

The leave wages are payable to all eligible employees ar the rate of daily salary for each day of accumulated leave on death or on resignation or upon retirement on attaining
superannuation age.

Following amounts are recognised in respect of unfunded obligation towards compensated leave absences-

Particulars As at As at
31st March, 2026 31st March, 2025

Amount recognised in the Balance Sheet

Long-term 3.82 201
Short-term 1.50 0.82
Total 5.32 2.83
Amount recognised in salary and other bencfits in the Statement of Profit and Loss in respect of] 5.32 283
compensated leave liability.

(b) Defined benefit obligations - Gratuity (funded)

The Company has a defined benefit gratuity plan for its employees. The Company has covered its gratuity liability by a Group Gratuity Policy named ‘Employee Group
Gratuity Assurance Scheme” issued by LIC of India. which is governed by the Payment of Gratuity Act, 1972, Under the Act, every employee who has completed five years of
service is entitled to specific benefir. The level of benefits provided depends on the employee’s length of service and salary at retirement age. Every employee who has
completed five years or more of service gets a gratuity ori departure at 15 days salary (last drawn) for each completed year of service as per the provisions of the Pagment of
Grratuity Act, 1972.




35.3

Blue Zone Ventures Private Limited
CING UB7003PN2024171(.228339
Regd: Office Address: Office No. 307, Pyramid s, Veerbhadra Nagar, NU1\, Punc-411045

Notes to the financial statements for the period ended 31st March, 2026

(\mount in rupees lal

Risks associated with plan provisions
Valuations are based on certam assumptions, which are dynamic in narure and 1

khs, unless otherise stawed)

ary over tme s such Group is exposed to various risks as follows:

Interest rate nsk

\ fall 1n the discount rate which is linked to the Government Secuniny rate will increase the
present value of the habihiy reguiring lugher provision

Salan inflaton risk

The preseat value of the defined benefit plan liability s caleulated by reference to the furure
salaries of members \s such, an inerease in the salan of the members more than assumed level
will increase the plan's liabilio:

Investment risk

The present value of the defined benefie plan labiliey is caleulated using a discount rate which is
determined by reference to market viclds ar the end of rthe eeporting period on government
bonds. If the retum on plan asset is below this rate, 10 will ereate a plan deficte Currently, for the
plan in India, it has a relatively balaneed mix of investments 1n government sceuriues, and other
debuinstruments

\sset Liability matching risk

The plan faces the ALM nsk as to the matching cashflow. Ennty has 0 manage pav-out based
on pay as you go basts from own funds

Mortahoy risk

Since the benefits under the plan is not pavable for lifetime and payable tll reticement age only,
plan docs not have any longeviry risk.

IFor determination of the liability in respeet of compensated gratuity, the Company has used following actuarial assumprions:

i) Actuarial assumptions

Particulars As at As at

31st March, 2026 31st March, 2025
Discount raie (per annum) 7.36% 650"
tixpected rate of return on plan assets (per annum) 7.36%0 6.50%
Rate of increase in salany (per annum) 3.00%0 3,00

\ttrition rate

Mortality Rate During Employ ment

For serviee 2 vears and below]  For service 2 vears and below
20,000 pa.

For service 3 vears to 4 vears

2000%0 paa.
IFor service 3 vears o 4 vears
13.00% pa. 15,00 p.a,
[for service 5 years and above
6000 pa.

For service 5 years and above
6.00" p.a,

Indian Assured Lives
Mortality 2012-14 (Urban)#

Indian Assured Lives Moraality
2012-14 (Urhan)#

# Lixtract of Mortaliry Rate (India Assured Lives Morrtality (2012-2014) Urban):

Age Rate
1§ 0.000675
25 0.000941
35 0.001253
45 0.002688
55 0.006576
65, 0.013526

i) Changes in the present value of defined benefit obligation

Present value of obligation at the beginning of the year
Current service cost
Present value of obligation at the end of the year

112
1.68 1.12
2.80 1.12




Blue Zone Ventures Private Limited
CIN: U37003PN2024PTC228339
Regd. Office Address: Office No. 307, Pyramid \xis, Veerbhadra Nagar, N.I. \, Punc-411045
Notes to the financial statements for the period ended 31st March, 2026
(Amount in rupces lakhs, unless othenwise stated)
ii) Expense recognized in the Statement of Profit and Loss

Current service cost 1.62 1.12
Interest cost 0.07 .
Total expenses recognized in the Statement Profit and Loss 1.69 1.12

iii) Assets and liabilities recognized in the Balance Sheet:

Present value of obligation as at the end of the vear (2.80) 1.12
Fair Value of Plan Assets at the end of the year -

lfunded Status Deficit / (Surplus) (2.80) 112
Net liability / (asset) recognized in Balance Sheet (2.80) 112

iv) Sensitivity analysis of benefit obligation (Gratuity)

a) Impact of change in discount rate
Present value of obligation at the end of the year
a) [mpact due to increase of 1.00° 0.27) ©.11)
b) Impact duc to decrease of 1.00% o 0.31 0.13

b) Impact of change in salary growth
Present value of obligation at the end of the year
a) Impact due to increase of 1.00% o 0.33 0.13
b) Impact due to decrease of 1.00°0 0.29) 0.12)

c) Impact of change in withdrawal rate
Present value of obligation at the end of the year
) Withdrawal rate increase of 1.00° o (0.06) (0.04)
b) Withdrawal rate decrease of 1.00°o 0.05 0.04

v) Maturity profile of defined benefit obligation

Year As at As at
31st March, 2026 31st March, 2025
Expected Outgo First 0.02 0.01
Expected Outgo Second 0.01 0.01
Expected Outgo Third 0.03 0.01
Expected QOutgo Fourth 0.23 0.02
Expected Outgo Fifth 0.26 0.10
Expected Outgo Six to Ten years 1.25 0.93
Expected Outgo 11 years and above 5.24 1.51

36 Leases

36.1 The Company has entered into agreements for taking offices on lease and license basis. The lease term is for a period of 1 yr to 5 years, on fixed rental basis with escalation
clauses in the lease agreement. The carrying value of right-of-use assets is as under

Particulars As at Asat
31st March, 2026 31st March, 2025
Carrying value of right-of-use assets at the end year (Refer Note 5) 79.36 110.58
36.2 Movement of lease liabilities
Particulars As at As at
31st March, 2026 31st March, 2025
Batance at the beginning 113.41 -
Additions during the year - 134.99
Finance cost accrued during the year 10.68 12.70
Payment of lease liabilities during the year (36.96) (34.28)

Deletions during the year i 5
Balance at the end 87.13 113.41




36.4

36.5

Blue Zone Ventutes Private Limited
CIN: U37003PN20241P'1'C228339

Regd. Office Address: Office No. 307, Pyramid Axis, Veerbhadra Nagar, NI\, Pune-411045
Notes to the financial statements for the period ended 31st March, 2026

(Amount in rupees lakhs, unless otherwise stated)
36.3 Maturity analysis of undiscounted lease payments analysed as under:

Particulars
less than | year
Berwien 1-5 years

Muore than 3 vears

Lease liabilities included in the balance sheet

Particulars
Current
Non-curtin|
Amount recognised in profit and loss

Particulars

Interest CXpense omn lease Iabthties

Depreciation on right-of-use assets (Refer note 30)
Expenses relating to short-term leases

Expenses relating to leases of low value assets
Gain from sale and leaseback

Amount recognised in the statement of cash flow

Particulars
Paymient of lesse hubilies dunng rhe vear
Finance cost paid dudng the year
Total

As ar
31st March, 2026
38.33

61.32

As at
318t March, 2026
361

30,55

As at
3st March, 2026
36,406

i} (o]

0.6

Asat
31st March, 2026
26,28
.68
36.96

As at
31st March, 2025
306.96
45

As at
31st March, 2025
26,38
H7. 13

As at
31st March, 2025
127

L0

8.10

As at
31sr March, 2024
21.58
1270

34.28
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CING U3 703PN20247 TC228339

Regd. Office Address: Office No 307, Pyramid Axis, Veerbhadm Nagar, N.I.A, Pune-41 1043
Notes to the financial statements for the period ended 31st March, 2026

Related party disclosures

Names of related parties

1. Parent endty

II. Fellow subsidiaries (where there are transactions)

I1I. Enterprises over which key managerial personnel is able to exercise

significant influence (where there are transactions)

IV. Key managerial personnel

Related party transactions taken place during the year

Nature of ransaction

Short Term Borrowings
Service & Labour Charges
Purchase of goods
Freight Expense

of Exp
Interest Expenses
Reimbursement of Expenses
Sale of Goods or Services
Unbilled Sales
Reimbursement of Expenses
Sale of Goods or Services
Unbilled Sales

Service & Labour Charges
Consumption of Raw Material
Stamp Duty
Reimb of Exp
Miscellaneous Expense
Legal & Professional Fees
Guarantee Received

Related party outstanding balances

Nuwre of ran saction

Interest accrued but not due
Legal & Professional fees payable
Provisional Debtors

Provisional Creditors

Provisional Debtors

Security Deposit - EMD

Short Term Borrowings

Trade Receivables

Guarantee Received

(Amount in rupees lakhs, unless othenwise stated)

Concord Enviro Systems Limited

Rochem Separation Systems (India) Private Limited
Pathak Utility Private Limited
Rochem India Private Limited

Mr. Surendra Takawale (Executive Director)
Mr Precak Goel (Non-Executive Director)

Name of the party

Concord Enviro Systems Limited

Concord Enviro Systems Limited

Rochem India Private Limited

Rachem India Private Limited

Rochem India Prvate Limited

Concord Enviro Systems Limited

Rorhem Separatinn Systems (Tnria) Private I imited
Rochem Separation Systems (India) Private Limited
Rochem Separation Systems (India) Peivate Limited
Pathak Utility Private Limited

Pathak Utility Private Limited

Pathak Utility Private Limited

Pathak Utility Private Limited

Pathak Udlity Private Limited

Concord Enviro Systems Limited

Concord Enviro Systems Limited

Surendra Takawale

Surendra Takawale

KMP /Concord Enviro Systems Limited/ Rachem Separation
Systems (India) Private Limited

Nume aof the party

Concord Enviro Systems Limited

Surendra Takawale

Rochem Separation Systems (India) Private Limited
Concord Enviro Systems Limited

Pathak Ctility Private Limited

Pathak Utility Private Limited

Concord Envito Systems Limited

Pathak Utility Private Limited

KMP/Concord Enviro Systems Limited/Rochem Separation Syst

® All outstanding balances are unsecured and are repayable as per terms of credit and settlement occurs in cash.
(ii) All related party transactions entered during the year were in ordinary course of business and on arms length basis.

For the vedr ended
3lst March, 2026

221.00
42.39
.23
0.00
0.08
127.34

1459
++51
3
750.31
598.88
2150

220

0.29
7500
1100

Asat

3wt March, 2026
1161
563

+51

4947
1,174.76
205.96
1,050.71
+49.99
1100

For the year ended
Ms March, 2025

827.50

049

46.83

12.06

Ax at
3ist March, 2025
290
563

82750




Blue Zone Ventures Private Limited
CIN: U3T003PN2024171'(:228339
Regd. Office Address: Office No. 307, Pyramid Axis, Veerbhadra Nagar, N.1.\, Pune-411045
Notes to the financial statements for the period ended 31st March, 2026

(Amount in cupees lakhs, unless otherwise stated)

39  Financial instruments - Accounting classifications & fair value measurement

(2) Financial asset and liabilities (Non-current and Current)

As at 31st March, 2026 As at 31st March, 2025
Sr. No. Particulars Note
Amortized Cost Carrying value | Amortized Cost | Carrying value
A Financial assets
[0] Trade receivables 8 573.63 541.43 433.53 433.53
(1) Cash and eash equivalents 9 10,98 10,98 0.13 0.13
(i) Orther financial asscts (Refer note () and (1)) 6 12.64 12.64 218.69 218.69
Total financial assets 597.25 565.05 652.35 652.35
B Financial liabilities
[0} Bortowings 13 1,344.44 134445 827.50 827.50
(ii) Lease liabilities 13& 16 714 87.14 113.41 113.41
@) [ Trade pavables 17 791,48 79148 485.08 185,08
(iv) Other financial liabilities (Refer note (i) and (v)) 18 125.18 125.18 1212 12.12
‘Total financial liabilities 2,348.24 2,249.48 1,438.11 1,438.11
Note :-
) Since there is no Financial Asset, Financial Liability which is measured at fair value through other comprehensive income, no separate disclosure has
been made for the same in the above table.
(i) Fair value determined using level - 3 inputs, “The carrying value is considered to be representarive of the fair value
(i) lair value determined using level - 2 inputs. Mark-to-market on forward covers is based on forward exchange rates and yield curves at the end of
(iv) There were no transfers benween fevel - 1, level - 2 and level - 3 during the vears presented
(v) This section explains the judgement and the estimates made in determining the fair values of the financial instruments that are recognised and

measured at fair value,

(b) Fair valuation techniques
The Company maintains policics and procedures to value financial assets or financial liabilities using the best and most relevant data available. The fai values of the

financial assets and liabilities are included at the amount 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 of financial assets and financial liabilitics are approsimately equal to their carrying amounts.
(c) Fair value hierarchy

Financial assets and financial liabilities ace measured at fair value in the financial statement and are grouped into three levels of a fair value hierarchy. The three
Levels are defined based on the observability of significant inputs to the measurement, as fallows:

Level 1 : Quoted (unadjusted) prices in active markets for identical assets or liabilities.
Level 2 Other technigues for which all inputs which have a significant effect on the recorded fair value are observable, cither directly or indirectly

Level 3 : Techniques which usc inputs that have a significant effeet on the recorded fair value that are not based on obsers able market data.
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Risk management framework

Al blich

The Company’s Board of Directors has overall for the
nisk management policies The Company’s nsk policies are
management policies and systems are reviewed regulady ro ceflect changes in market conditions and the Company’s actvines The Company’s Board of Directors oversees how 8 P
nsk Iey pohaes and proced and reviews the ad y of the nsk k 1n relanon to the risks faced by the Company The Board of Directors 1s assisted n its oversight role by intemal audit team
Intemal audit team underrakes both regular and ad hoc reviews of risk management controls and procedures, the results of which ase reported to the Board of Disectors

and oversight of the Company’s dsk management framework The board of di is responsible for developing and itoring the Company’s
to 1dentufy and analyze the risk faced by the Company, to set appropnate nsk limits and controls and o momrnr mks and adherence to limits. Rusk
i with the Company’s

liched

The Company has exposure to the following nsks ansing from financial instrurnents:
* Credit nsk;
* Laquidhty risk;
< Market risk
- Interest rate nsk

Ftieagn cutteney cagin

Creditrisk:
Credit sk is the nsk that counterparty will not meet 1ts obligations under a financiat instrument or customer contract, leading to a financial loss The company 15 exposed to credit nsk from its operating achvities (pnmaaly trade
recervables) and from its financing activities, including deposits with banks and other financal instcuments.

Trade receivable

Customer credit risk 1s managed by each business unit subject 10 the Group's established policy, procedures and control relaung to customer credit nsk management. To manage teade receivable, the Group penodically assesses the
financial reliability of customers, taking into account the financial conditions, economic trends, analysis of histoncal bad debrs and aging of such receivables

The maximum exposure to credit nsk ar the reporting date 1s the carrying value of each class of financial assets disclosed in Note 56(a) The Company does not hold collareral as security. The Company evaluates the concentranon of
risk with respect to trade receivables as low, as ws customers are locared in several jusisdictions and industries and operate in largely ndependent markets.

Fi ial i and cash d

Credit risk from balances with banks and finandial institutions is ged by the in dance with the Company’s policy Counterparty credit limits ate reviewed by the management on an annual basis, and may be
updated throughout the period / year. The limits are set to mini the conc: ion of rsks and th mitigate financial loss through counterparty’s potential failure to make payments

Liquidity risk :

Liquidity risk 1s the nsk that the Company will encounter difticulty 1n meering the obligations assocuted with its inancial hiabilines thar are settled by delivenng cash or another financial asset The C y's ap h ro
hiquidity is to ensure, as fac as possible, that it will have sufficient liquidity to meet uts liabilities when they are due, under both normal and stressed conditions, without ncursing unacceptable losses or nskmg dnmage o Companys
reputation.

rolling f of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash flows to ensure it has sufficienr cash to meet operational needs. Such ing takes into
consideration the Company’s debr financing plans, covenant compliance and compliance with intemal statement of financial position ratio rargets.

1) Maturities of financial liabifines:

The following are the ing undi d¢ al of financial liabilities ar the reportng date:
Particulars Less than 1year Lo 5 year Above 5 yeurs Towl

As at 31st March, 2026

Bosrowings 134444 1,344 44
Lease liabilities 7T 87.14
Trade payables 79148 79148
Other finangal liabilities 125.18 125.18
As at 318t March, 2025

Borrowings 82751 827.51
Lease liabilities 3696 9985 136.81
Trade payables 485.08 485,08
Other finandial liabilities 12.12 1212

Risk management framework (Continued)

Market risk

Market risk is the risk that changes in marker prices — such as foreign exchange rates, interest rates and equity prices - will affect the Company’s income or the value of its holdings of financial instruments. Masket sisk is attibutable to
all market risk sensitive finandal i including foreign currency cectivables and payables and long teom debt. The Company is uposcd to market risk pnma.nly related to foreign exchange rate risk, interest rate sk and the
market value of certain commodiries. Thus, its exposure to market risk is a function of investing and bomrowing activities and revenue g g and operating ities The objective of market risk 2 is to avoid )
exposure in revenues and costs.

In relation to long term y has a process to assess for matesial foreseeable losses. At the end, the Company has reviewed and ensured that there are no material foreseeable losses.
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Interest rate risk
Interest rate risk 1s the risk that changes in marker interest rates wil lead to changes in fair value of financal instruments or changes in interest income, expense and cash flows of the Company

The Company 1s subject to variable interest rates on some of s interest beanng hiabilines The Company's interest rate exposure 1s manly related to debt obliganons

Exposure 1o interest rate risk

Particulurs Asat At

= Mer March, 2026 st Mareh, 2025
Fixed rate instruments

- Borrowings 13H.4H 82750
Floanng rate mstruments

- Borrowings
Total 1344.44 827.50
Fair value itivity lysis for fixed

The company does nor account for any fixed-rate financial assets or financial habilites at fair value through profit or loss Therefore, a change in interest rates ar the repornng date would not affect profit or loss

Capital risk management

The Company's objectives when managing capital are ro safeguard the Company’s ability to continue as a gomg conceri i11 +itilit to provide retums for sharcholdes 111! lieawfits for other stakeholders i1 111 rivimiin an optumal
aapital structure to reduce the cost of capital In order to mainrain or adjusr the capital structure, the Company i1.1 ady(s the anount of dwidend paid to shareholidirs | tetuirhn capital to shareholders, isiu (i luirs or sell assets to
reduce debr.

The capital structure of the Company consists of equity of the Company (compnsing issued capital and intemal accruals), prefecence shares, and other long-term borrowings

Consistent with the industry, the Company, pnmarily, uses the geanng ratio to monitor and maintain the capital structure which is as follows:

The gearing ratios were as follows:

| As ar Asap
Ll st Mareh, 2026 ist Macch, 205
Borrowings 13444 827.50
Net debt 1,456.37 827.50
Toral equity 547 547
(Gearing Ratio (%) 266.25% 151.28%|
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CAmount u rupees lakhs, unless othenvise stated

Provision tor Taxes for the vear has been made m accounts, as there s taxable meome for the vear, the Company follows noufied INID AS 12 — Income Laxes, as per secuon 133 of Companies \ct,
2013 read with rules made shereunder

Segment Reporting

The Company operates ma smgle business segnent namelv.operanon and \luntenance servces ‘meluding supenvsion <envice,, techmeal consultancy and design <ervices and MANPOWEF Iagement
services as per the conmact or purchase order Further the company considers no other separate reportable sepment as per Ind Accounting Standard 108 on Segment Reporting | ence segment
reportmg as per AS-108 12 not applicable to the company

Recenables and payable balances are subject to balance confinmanon from re:pecnve customers and vendors

Du
defiumon of wages

s the vear. the Government of Tndia has implemented the new Labour Codes, mcludmg the Code on Wages, 2019 and the Code on Sucial Secuniny, 2020, which mtroduce a eevised and unsform

Lor the purpose of computanon of varous

employee benefirs with respect to leave encashment The revised defimuion of wages, mter ala, provides that certam exeluzsions <hall

nor exceed 50° 0 of the total remuneranion, failmg which the excess <hall be mcluded m wages for statuton conteibution and benefit caleulation purposes: Consequentls, the Company has evaluated the

unpact of the revised definition on s employee compensation structure and related staruton habiines which turns out 1o be ml

Contingent liabilities and Capital commitments
There are no capital commitments and other commitments. The contingent labilities as at 31s¢ March 2026 are as under.
Claim against the company not acknowledged as debt:

1) Income tax

:v ‘h'l‘:h"‘ :‘_"' Amount Involved
(Rs. in lakhs)

24-25 0,29

2 Bank Guarantee issued [t the year”

;v:l:: " |Amount Involved
~“I(Rs. in lakhs)

24-25 70.33

*Duany the vear, thi: company has provided bank gavrantee to its one of customer 1 relation to execution of project

Other notes

The Company do not have any Benami property, where any proceeding has been minated or pending agamst the Company for holdmg any Benami property

[he Company have not traded or uvested m Crypto currency or Vatual Cunency dunng reporting years

Ihe Company have not advanced or loaned or invested funds to any other person's; or cunty (es), mcludig foreign ennt
A, ducctly or mdwectdy lend or vest i other persons or entites wentfied m any manner whatsoever by or on behalf of the Company ‘Cltmate Beneficarnes) or
b} provide any guarantee, secunity or the like to or on behalf of the Ultmaie Beneficaries

Inteomedinies) with the understandimg that the Tntermediary <halk:

sen = . 1 / R
The Company have not recewved any fund from any personfs) or enaty(ies), mcludig foreign ennties Fundmg Party) with the understanding (whethier recorded m wnting or otherwise) that the
Company shall:

‘s directly or mdirectly fend or mve

st m other persons or entites idenufied n any manner whatsoever by or on behalf of the Funding Parry (Cltmate Beneficiaries) ot
b )provide any guarantee, security or the like on behalf of the Uhimate Bencficiaries

sments under the

The Company does not have any mmansaction which is not recorded m the book s of accounts that has heen surrendered or disclosed as income duning the year i the tax

Income Tax e, 1961 {such as, search or survey or any other relesant provisions of the Income Tax \et, 1961}

The Company does not have any borrowmgs from banks and financial mstiutions that are used for any other pumpose other than the specific purpose for which 1t was taken at the reporung balance

sheet date
The Company has complied with the number of layers presenbed under clause (87 of seeton 2 of the Act read with Companies (Restncton on number of Layers) Rules, 2017
The Company is not declared as a wilful defaulter by any bank or fnancial isutunon or other lender dunng the any reporting vears

The Company does not have any mvestment property durmg any reporting vears, the disclosure related to fair value of mvestment property is not apphcable

The Company 1s not covered under Section 8 , thus related disclosure 1s not applicable

There are no scheme of armngements which have been approved by the Competent Authority n terms of s

ctions 230 10 237 of the Compantes \ct, 2013 dunng the reporting years

The company has not identified any transactions or balances m any reporting periods with compames whose name is struck off under section 248 of the Companies Act, 2013 or secton 360 of
Companies Act, 1956

The net worth of the company 1s completely eroded as at March 31, 2026. However, parent company has assured contmues financial support for future operation of the company. Based on this the
furncils statement of the company has been prepared on a gomng concern ba

‘The company do not have any chacge or sansfaction which 1s yet to be registered wath registrar of Companies bevond the statutory penod.

Figures of previous years have been regrouped /rechissified where ever considered necessany to make them comparable with that of current year

I‘mancil figures have been rounded oft to the nearest rupee m Lakhs .

For and on behalf of the Board of Directors
Blue Zone Ventures Private Limited

Prerak Goel PPrernk Goel

Non- Executive Director Non-executne Director
DIN 00348563 DIN 00348563

Place: Mumban Place: Mumbm

Date: 20th May, 2026 Date: 20th NMay. 2026



