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INDEPENDENT AUDITORS’ REPORT

To
The Members of
RANEAL ADVANCED SYSTEMS PRIVATE LIMITED,

Report on the audit of the standalone financial statements
Opinion

We have audited the accompanying standalone financial statements of RANEAL ADVANCED SYSTEMS PRIVATE
LIMITED (“the Company”), which comprise the balance sheet as at 31% March 2026, the Statement of Profit and Loss
Account (including other comprehensive income), the statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information (herein and after referred to as “Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 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 standards prescribed under section 133 of the act read with the
companies(indian Accounting standards) rule 2015,as amended,('Ind AS") and generally accepted accounting principles in
India, of the state of affairs of the Company as at 315t March 2026 and its Profit, total comprehensive income, changes in
equity and its cash flows for the year ended on that date.

Basis for opinion

We conducted our audit of standalone financial statements in accordance with the standards on auditing (SA’s) specified
under section 143 (10) of the Companies Act, 2013.0ur responsibilities under those Standards are further described in the
auditor's responsibilities for the audit of the standalone financial statements section of our report. We are independent of
the Company in accordance with the code of ethics issued by the Institute of Chartered Accountants of India (ICAI)
together with the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAl's code of ethics.

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

Emphasis of Matter

We are not reporting any matters which are presented and disclosed in the financial statements of the company. Our
opinion is not modified in respect of this matter.

Other matters

The Standalone Financial Statements of the company for the financial year ended 31st March 2025 were audited by
predecessor auditor who expressed an unmodified opinion on those financial statements on May 03, 2025.

Our opinion is not modified in respect of the above matters.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, we do not provide a separate opinion on these
matters.

Information other than the standalone financial statements and auditors’ report thereon

Tﬁe ‘Company's board of directors is responsible for the preparation of the other information. The other information
comprises the information included in the annual report, Board’s Report including the Annexures to Board's Report and
‘Busmess Responsibility Report but does not include the standalone financial statements and our auditor's report thereon.
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Our opinion on the standalone financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the standalone financial statements or our
knowledge obtained during the course of our 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 on this regard.

Management’s responsibility for the standalone 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 Standalone Financial Statements that give a true and fair view of the financial position, financial
performance, including other comprehensive income, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including Ind AS specified under section 133 of the Act

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statement that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone 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 boards of directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 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 standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit.

We also:

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, 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.
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e 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
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the Standalone Financial Statements that individually or in aggregate,
makes it probable that the economic decisions of reasonably knowledgeable users of Standalone Financial Statements
may be influenced. We consider qualitative materiality and quantitative factors in

(i) planning the scope of our work and in evaluating the results of our work: and
(ii) to evaluate the effect of any identified misstatements in the Standalone Financial Statements.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on other legal and requlatory 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 Companies Act, 2013, we give in the “Annexure - A" statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent Applicable.

(2) As required by Section 143(3) of the Companies Act, 2013, based on our audit, we report that:

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

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

(c) The balance sheet, the statement of profit and loss, including other comprehensive income, statement of changes in
equity and the cash flow statement dealt with by this report are in agreement with the books of account;

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

(e) On the basis of the written representations received from the directors as on 315t March 2026 taken on record by the
board of directors, none of the directors is disqualified as on 31t March 2026 from being appointed as a director in
terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to Standalone Financial Statements of the
..Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report
'expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial
dcontrols with reference to Standalone Financial Statements;

Page 3 of 10



PPBN&Co No 1, H N Layout
Chartered Accountants @ 11t Cross, S P Extension
c‘ Malleshwaram

INDIA Bengaluru — 560 003

Info@ppbn.co.in
www.ppbn.co.in

(g) With respect to the other matters to be included in the Auditor's Report in accordance with the requirement of Section
197 (16) of the Act, as amended. In our opinion and to the best of our information and according to the explanation
given to us, the said section is not applicable to this private limited company;

(h) 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, in our opinion and to the best of our information and according to the explanations
given to us: -

a. The Company does not have pending litigations which impacts on its standalone financial position in its
standalone financial statements.

b. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses to the standalone financial statements; and

¢. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

d. (a) The Management has represented that, to the best of its knowledge and belief, other than disclosed in
notes to accounts, 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 Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, other than disclosed in
notes to accounts, 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 (ii) of Rule 11(d), as provided under (a) and (b) above, contain any material misstatement.

e. The company has not declared or paid any dividend during the year in contravention of provision section 123
of the companies act, 2013.

f. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the company w.e.f. April 1,
2023. Based on our examination, which included test checks, the Company has used accounting software
systems for maintaining its books of account for the financial year ended March 31, 2026 which have the
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software systems. Further, during the course of our audit we did not
come across any instance of the audit trail feature being tampered with and the audit trail has been

preserved by the Company as per the statutory requirements for record retention.
ForPPBN&Co
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Annexure “A” to the Independent Auditor’'s Report

(Referred to in paragraph 1 under ‘Report on other legal and regulatory requirements’ section of our report of even
date)

To the members of

RANEAL ADVANCED SYSTEMS PRIVATE LIMITED,
i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) (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 assets.

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

(b) The Company has a program of physical verification of Property, Plant and Equipment and right-of-use assets so to
cover all the assets every year. According to the information and explanations given to us, no material discrepancies
were noticed on such verification.

(c) Based on our examination the title deeds of all the immovable properties (other than properties where the company is
the lessee and the lease agreements are duly executed in favour of the lessee) disclosed in the financial statements
are held in the name of the company, if not, provide the details thereof in the below: -

Description | Gross Held in Whether promoter, Period held - Reason for not
of property carrying name of | director or their indicate range, where being held in
value relative or employee appropriate name of company

(d) The Company has not revalued any of its Property, Plant and Equipment (including right-of-use assets) and
intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as at 31st March 2026 for

holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and
rules made thereunder.

ii. (@) Physical verification of inventory has been conducted at reascnable intervals by the management and in the opinion
of the auditor, the coverage and procedure of such verification by the management is appropriate. No
discrepancies of 10% or more in the aggregate for each class of inventory were noticed.

(b) The Company has been sanctioned working capital limits in excess of 5 crore, in aggregate, at any points of time
during the year, from banks or financial institutions on the basis of security of current assets and hence reporting
under clause 3(ii)(b) of the Order is applicable.

Lender Credit facility Sanctioned limit Utilized Security Remarks
Kotak Up to 131 Crore Up to 131 Crore - As per -
Mahindra subject to over subject to over all Sanction
Bank all limit limit Letter
HDFC Bank Up to 10 Crore Up to 10 Crore - As per -
subject to over subject to over all Sanction
all limit limit Letter

iii. (a) During the year the company has made investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other

parties —
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Name of Company Party Aggregate Balance ols as the Nature (Guarantee,
amount granted balance sheet security, loan,
during the year date advance in nature of

loan)

(i) During the year the company has provided loans or provided advances in the nature of loans, or stood guarantee,
or provided security to other than subsidiaries, joint ventures and associates [not applicable to companies whose
principal business is to give loans] and hence reporting under clause 3(ii)(a)(ii)of the Order is applicable

Name of Party Party Aggregate Balance ofs as the Nature (Guarantee,
amount granted balance sheet security, loan,
during the year date advance in nature of

loan)

(b) In our opinion, the investments made and the terms and conditions of the grant of loans, during the year are, prima
facie, not prejudicial to the Company’s interest.

(c) In respect of loans granted by the Company, the schedule of repayment of principal and payment of interest has
been stipulated and the repayments of principal amounts and receipts of interest have generally been regular as per
stipulation.

{d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at the balance
sheet date.

{e) No loan, granted by the Company which has fallen due during the year, has been renewed or extended or fresh
loans granted to settle the over dues of existing loans given to the same parties.

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

Aggregate amount of All Parties Promoters Related Remarks
loans/advances in nature of loans Parties
Repayable on demand - - - NA
Agreement does not specify any terms - - - NA
or period of repayment
Total - - - NA
Percentage (%) of loans/ advances in - - - NA
nature of loans to the total loans | -

iv. In our opinion and according to information and explanation given to us, the company has not granted any loans or
provided any guarantees or given any security or made any investments to which the provision of section 185 and 186
of the Companies Act, 2013. Accordingly, paragraph 3 (iv) of the order is not applicable.

v. In our opinion and according to the information and explanations given to us, The 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.

vi. The 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 carried out by the Company. Hence, reporting under clause
(vi) of the Order is not applicable to the Company.

vii. In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed statutory dues, including
Goods and Services tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues applicable to it with
the appropriate authorities.

~ QJ}“T here were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund, Employees’
\--State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess
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and other material statutory dues in arrears as at 315t March 2026 for a period of more than six months from the
date they became payable.

(c) Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on 31st March
2026 on account of disputes are given below:

Nature of the Nature of dues | Forum where Dispute | Period to which the Amount
statute is Pending Amount Relates

viii.(a) 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).
(b) No previously unrecorded income has been properly recorded in the books of account during the year;

ix. (@) Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to any
lender except below:

Nature of borrowing, Name of | Amount not Whether No. of days delay | No. of days
including debt lender paid principal or or unpaid delay or unpaid
securities on due date interest

(b) The Company has not been declared wilful defaulter by any bank or financial institution or government or Any
government authority and hence reporting under clause 3(ix) (b) of the Order is not applicable.

(c) The Company has taken term loan during the year and outstanding term loans at the end of the year and not
diverted the purpose hence, reporting under clause 3(ix)(c) of the Order is not applicable.

{d) 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 and hence reporting on clause
3(ix)(d) of the Order is not applicable

{e) On an overall examination of the financial statements of the Company, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures and hence reporting on clause 3(ix)(e) of the Order is not applicable.

(f) The Company has not raised any loans during the year on the pledge of securities held in its subsidiary, associates
or joint ventures and hence reporting on clause 3(ix)(f) of the Order is not applicable.

x. (@) The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments)
during the year and hence reporting under clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private placement of shares or convertible
debentures (fully or partly or optionally) and hence reporting under clause 3(x)(b) of the Order is not applicable.

xi. (a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year
except following:

Nature Amount Remarks, if any

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

(c) Reporting under clause 3(xi)(c) of the Order is not applicable.
xii. The Company is not a Nidhi Company and hence reporting under clause (xii} of the Order is not applicable.

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with respect to

_.—applicable transactions with the related parties and the details of related party transactions have been disclosed in the
,{g’_ﬁiﬁtgrﬂﬂqlone financial statements as required by the applicable accounting standards.
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xiv. (a) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of
its business.
(b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and
till date, in determining the nature, timing and extent of our audit procedures.

xv. In our opinion during the year the Company has not entered into any non-cash transactions with its directors or persons
connected with its directors. and hence provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company. Accordingly, paragraph 3(xv) of the order is not applicable.

xvi. (a) In our opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934. Hence, reporting under clause 3(xvi) (a), (b) and (c) of the Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment

Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not
applicable.

xvii. The Company has not incurred cash loss during the financial year covered by our audit.

xviii. During the year, previous Statutory Auditor of the company, Rajagopal A and Co, Chartered Accountants having firm
registration number 027895S, has resigned and we have considered the objections, issues and concerns raised by the
outgoing auditors if any.

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

xx. (a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects
requiring a transfer to a Fund specified in Schedule VIi to the Companies Act in compliance with second proviso to

sub-section (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not
applicable for the year.

(b) Amount remaining unspent under sub-section (5) of section 135 of the Companies Act, pursuant to any ongoing
project, has not been transferred to special account in compliance with the provision of sub-section (6) of section 135
of the said Act; financial year in compliance with the provision of section 135(6) of the Act due to not applicability of
this provision. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable for the year.

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

ForPPBN&Co
Chartered Accountants
ICAI Firm Registratian No.002694S
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Annexure “B” to the Independent Auditor’s Report

(Referred to in paragraph 2 (f) under ‘Report on other legal and regulatory requirements’ section of our report of
even date)

To the Members of

RANEAL ADVANCED SYSTEMS PRIVATE LIMITED,

Report on the internal financial controls over financial reporting under clause (i) of sub — section 3 of section 143
of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls over financial reporting of the (“the Company”) as at 31st March 2026, in
conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.

In our opinion and according to the information and explanations given to us, the Company has, in all material respects, an
adequate internal financial control system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31st March 2026, based on the internal control over financial reporting criteria
established by the Company considering the essential components of 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.

Management’s responsibility for internal financial controls

The board of directors of the Company is 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. 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, 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.

Auditors’ responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of the Company 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 the Institute of Chartered Accountants of India and the standards on
auditing prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls. Those standards and the guidance note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in 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 in 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 control system over financial reporting.

a7 ol péhy's internal financial control over financial reporting is a process designed to provide reasonable assurance

MBWQQQEang the reliability of financial reporting and the preparation of financial statements for external purposes in
.
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accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
includes those policies and procedures that;

(iii) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(iv) 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

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

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 of 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.

ForPPBN &Co

Chartered Accountants

ICAI Firm | tqzi?m\uo 002694S

y {’_> \
ﬁeﬂgauru\ \«-_-_\*\1-,

CFAN: 0026945 ) 5 *]

Bharathkmmhr KV f\i
Partner &7 Ac g\}\
ICAI Membersl‘np‘N/ 280973

Date : R0-May-Qo86
Place :Bengaluru

UDIN : QéagoqﬁszR\(J%‘S
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PART-l BALANCE SHEET

Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Statement of Assets and Liabilities

(All amounts in Rs. Millions except as otherwise stated)

Particulars As at 31st As at 31st
March 2026 March 2025
Audited Audited
A |ASSETS
1 |Non-Current Assets
(a) Property, Plant and Equipment 289.35 25710
(b) Capital Work in Progress - -
(c) Right of Use of Assets - -
(d) Goodwill - -
(e) Other Intangible Assets - -
(f) Financial Assets :
(i) Investments - -
(i) Other Financial Assets 0.09 0.09
(g) Deferred Tax Assets (net) 6.47 3.19
(h) Other Non Current Assets 5 _
Total non-current assets (a) 295.91 260.38
2 |Current Assets
(a) Inventories 1,122.88 1,148.80
(b) Financial Assets :-
(i) Trade Receivables 333.45 48.29
(i) Cash and Cash Equivalents 1.41 172
(iii) Bank Balance other than (ii) Above 5.07 277.02
(iv) Others Financial Assets 3.36 8.29
(c) Current Tax Assets (net) - =
(d) Other Current Assets 1,241.26 364.78
Total current assets (b) 2,707.44 1,858.91
Total assets (a+h) 3,003.36 2,119.28
B |EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 138.25 138.25
(b) Instrument Entirely in the Nature of Equity =
(c) Other Equity 385.55 375.89
Total equity (a) 523.80 514.14
Liabilities
1 [Non-Current Liabilities
(a) Financial Liabilities : -
(i) Borrowings - -
(b) Provisions 3.96 2.29
(c) Deferred Tax Liabilities (net)
(d) Other Non Current Liabilities - -
Total non-current liabilities (b) 3.96 2.29
2 |Current Liabilities
(a) Financial Liabilities : -
(i) Borrowings - 0.01
(ii) Trade Payables
(a) Total O/s Dues Of MSME 3.40 3.78
(b) Total O/s Dues Of Creditors Other than MSME 25573 152.40
(iii) Other Financial Liabilities 3.19 2.37
(b) Other Current Liabilities 2,209.40 1,430.4E
(c) Provisions 3.20 2.27
(d) Current Tax Liabilities (net) 0.67 11.51
Total current liabilities (c) 2,475.60 1,602.85
Total equity and liabilities (a+b+c) 3,003.36 2,119.2¢

As per our report of even date
For PPBN & Co
Chartered Accountants

For and on behalf of the board of directors of
Raneal Advanced Systems Private Limited

Firm's Registration No.002694S

N WL

H S Raghavendra Rao
Director
DIN: 00379249

jva Kumar R Guru
Director Company Secretary
DIN : 08678987 M.No. A24285

Date: 20 - e ~002 4 ‘
Place: Bengaluru

UDIN: 94980933 ZFM R¥K] F0)13

< |Bangalore|o




PART-Il PROFIT AND LOSS ACCOUNT

Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Statement of Profit and Loss

(All amounts in Rs. Millions except as otherwise stated)

Particulars Note| For the year ended For the year ended
No. 31st March 2026 31st March 2025
Audited Audited
1 Revenue from Operations 28 3,737.16 6,177.62
2 | Other Income 29 16.61 83.36
3 |Total Income (1+2) 3,753.76 6,260.98
4 |[Expenses
(A) Cost of Raw Material Consumed 30 3,611.41 6,017.89
(B) Purchases of Stock-in-Trade 31 - -
(C) Changes in inventories of Finished Goods, Work-in-Progress 32 - -
(D) Employee Benefits Expenses 33 44.07 31.08
(E) Finance Costs 34 1.00 7.28
(F) Depreciation and Amortisation Expenses 341 52.78 51.69
(G) Other Expenses 35 32.21 16.76
Total Expenses 3,741.47 6,124.70
5 |Profit/ (Loss) Before Exceptional & Extraordinary Items and Tax (3-4) 12.29 136.28
6 |Exceptional Items = =
7 |Profit/ (Loss) Before Extraordinary ltems and Tax (5 - 6) 12.29 136.28
8 |Extraordinary ltems - -
9 |[Profit/ (Loss) Before Tax (7 + 8) 12.29 136.28
10 (Tax Expense:
(A) Current Tax 6.11 27.55
(B) Deferred Tax (3.31) (3.60)
Total Tax Expenses 2.79 23.95
11 |Profit/ (Loss) for the year from continuing operations (9-10) 9.50 112.33
12 |Profit / (Loss) from discontinuing operations - -
13 |Tax expense of discontinuing operations - -
14 |Profit/ (Loss) from Discontinuing operations after tax (12-13) - -
15 |Profit/ (Loss) for the period (11-14) 9.50 112.33
16 [Other comprehensive Income :
I. Items that will not be reclassified subsequently to Profit or Loss :
i. Remeasurement of defined employee benefit plans (Assets) / Liabilities 0.20 (0.03)
Income tax relating to items that will not be reclassified to Profit or Loss (0.03) 0.01
Total - | 0.16 (0.03)
Il.Items that will be reclassified subsequently to Profit or Loss ;
i.Exchange differences in translating the financial statement of foreign operations - -
Income tax relating to items that will be reclassified to Profit or Loss - -
Total - Il - -
Total other comprehensive income = (I+ll) 0.16 (0.03)
17 |Total comprehensive income for the period (15+16) 9.66 112.30
18 |Earnings / (Loss) per Equity share :
(a) Basic EPS 0.69 8.18
(b) Diluted EPS 0.69 8.18

As per our report of even date
For PPBN &Co

Chartered Accountants

Firm's Regis

iva Kumar R
Director
DIN : 08678987

H S Raghavendra Rao
Director
DIN: 00379249

Partner
Members
Date: 20~ m0-1 ~9096

Place: Bengaluru

UDIN: 9698 G232 F MRILTTF013

For and on behalf of the hoard of directors of
Raneal Advanced Systems Private Limited

\

Company Secretary
M.No. A24285
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PART-lIl CASH FLOW STATEMENT

Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Statement of Cash Flows

(All amounts in Rs. Millions except as otherwise stated)

Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
1.Cash Flow from Operating Activities :
Profit / (Loss) before tax 12.29 136.28
(A) Adjustments For
Interest on fixed deposits (5.37) (5.76)
Finance cost 1.00 7.28
Depreciation 52.78 51.69
Remeasurement of defined employee benefit plan 0.20 (0.03)
Operating profit before working capital changes Total-l 60.90 189.46
(B) Adjustments For :
(Increase)/Decrease in non current other financial assets - (0.09)
(Increase)/Decrease in other non current assets - m
(Increase)/Decrease in current inventories 25.92 (368.01)
(Increase)/Decrease in current trade receivables (285.16) (48.29)
(Increase)/Decrease in current other financial assets 4.93 (6.73)
(Increase)/Decrease in other current assets (876.48) (349.64)
Increase/(Decrease) in non current provisions 1.68 1.49
Increase/(Decrease) in other non current liabilities - -
Increase/(Decrease) in current trade payables 102.95 37.52
Increase/(Decrease) in current other financial liabilities 0.82 0.57
Increase/(Decrease) in current liabilities 778.95 879.55
Increase/(Decrease) in current provisions 0.93 0.91
Changes in working capital (Increase) / Decrease Total-ll (245.47) 147.29
Cash generated from operations Gross Total (I+11) (184.57) 336.74
Income tax paid (17.01) (20.93)
Net cash from operating activities Total-A (201.57) 315.81
2.Cash flow from Investing Activities :
(Purchase)/ Sale of property, plant & equipment (85.03) (33.22)
Changes in capital work in progress - -
(Purchase)/ Sale of other intangible assets - -
(Increase) / Decrease from term deposits & other bank balances 271.95 (276.52)
Interest received 5.37 5.76
Net cash out flow from investing activities Total-B 192.28 (303.99)
3.Cash Flow from Financing Activities :
Proceeds from increase in share capital - 9.75
Increase/(Decrease) in non current borrowings - (202.04)
Increase/(Decrease) in current borrowings (0.01) (50.86)
Securities premuim - 190.13
Finance cost (1.00) (7.28)
Net cash(Out flow)/Inflow from financing activities  Total-C (1.01) (60.31
Increase/(Decrease) in cash & cash equivalents Total=A+B+C (10.30) (48.47)
Reconciliation of Cash and Cash Eguivalents with Balance Sheet:
Opening cash and cash equivalents 11.72 60.19
Closing cash and cash equivalents 1.41 11.72
Increase/(Decrease) in cash equivalents (10.30) (48.47)

This statement is prepared as perInd AS 7 prescribed by The Institute of Chartered Accountants of India.
For and on behalf of the board of directors of

As per our report of even d
For PPBEN&Co

Bharathkijrg d Raghavendra Rao Shiva Kumar R
Partner \,\(\ rector Director
Membership 428093’3 " DIN: 00379249 DIN : 08678987

Date: Qg —9p26 .

Place: Bengaluru

UDIN: 94 22 03 32-EmRT J012

Raneal Advanced Systems Private Limited
Chartered Accountants
Firm's Registrasi 26948 -
(/l/ AR
~ % o

Gurumurthy Ganapati Hegde Pras

Company Secretary

M.No. A24285

CFO
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Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 4 Capital Work in Progress (CWIP)

Particulars As at 31st As at 31st
March 2026 March 2025
PPE PPE
Opening balance as at = =
Addition & o
Disposal / transferred to PPE N =
Acquisition as per Ind AS 103 # -
Forex as per Ind AS 21 - -
Others if any = =
Total =
Ageing report of Capital work in progress
a. Projects temporarily suspended
CWIP for a period of As at 31st As at 31st
March 2026 March 2025
PPE PPE
Less than 1 year = -
1-2 years - <
2-3 years d ”
More than 3 years - -
Total - -
b.Projects in Progress
CWIP for a period of As at 31st As at 31st
March 2026 March 2025
PPE PPE
Less than 1 year E 5
1-2 years = 2
2-3 years - -
More than 3 years = =
Total - -
Note 5 Right-of-use assets
Gross Block
Particulars As at 31st As at 31st
March 2026 March 2025
Buildings Buildings
Opening balance - -
Addition as per Ind AS 116 = =
Disposal as per Ind AS 116 - =
Acquisition as per Ind AS 103 - -
Reclassified as per Ind AS 105 = =
Forex as per Ind AS 21 - =
Others if any - -
Total - -
Gross Accumulated Amortisation
Particulars As at 31st As at 31st
March 2026 March 2025
Buildings Buildings
Opening balance - -
Depreciation as per Ind AS 116 = =
Disposal / elimination of assets - -
Reclassified as per Ind AS 105 - -
Impairment losses recognised in profit & loss as per Ind AS 36 -
Reversal of impairment losses recognised in P & L A/c as per Ind AS 36 -
Others if any - -
Total & 2

Net Block|[




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 6 Goodwill

Gross Block

Particulars

As at 31st
March 2026

As at 30th
June 2025

Goodwill

Goodwill

Opening balance as at
Addition as per Ind AS 103
Disposal as per Ind As
Reclassified as per Ind As
Forex as per Ind As
Others if any

Total

Gross accumulated amortisation

Particulars

As at 31st
March 2026

As at 30th
June 2025

Goodwill

Goodwill

Opening balance as at
Amortisation as per Ind As
Disposal / elimination of assets
Reclassified as per Ind As
Impairment losses recognised in profit & loss as per Ind As
Reversal of impairment losses recognised in P & L A/c as per Ind As
Others if any

Total

Net Block]

Note 6.1 Impairment testing of Goodwill

Goodwill will be tested for impairment annually at each reporting date i.e. 31 March. Management determines the
recoverable amount of goodwill based on value in use calculations of expected benefits over foreseeable future.

Note 7 Other intangible assets :

Gross Block

Particulars

As at 31st
March 2026

As at 30th
June 2025

Software

Software

Opening balance as at
Addition as per Ind AS
Disposal as per Ind AS
Reclassified as per Ind AS
Forex as per Ind As
Others if any

Total

Gross accumulated amortisation :

Particulars

As at 31st
March 2026

As at 30th
June 2025

Software

Software

Opening balance as at
Amortisation as per Ind AS
Disposal / elimination of assets
Reclassified as per Ind AS
Impairment losses recognised in profit & loss as per Ind AS
Reversal of impairment losses recognised in P & L A/c as per Ind AS
Others if any

Total

Net Block]




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 7.1 Investment

Particulars As at 31st As at 31st
March 2026 March 2025
i.Investment in Preference Shares - -
ii.Investment in Equity Shares* - =
Total = &
* Investment in shares - Unquoted Shares :
Name of company Amount Amount
i.Aggregate market value of quoted investments n E
ii.Aggregate amount of unquoted investments - B
iii.Aggregate amount of impairment in value of investments & =
Note 08 Other Financial Assets
Particulars As at 31st As at 31st
March 2026 March 2025
Security deposit 0.09 0.0¢
Security deposit - Against the legal case (Restricted ) - -
Rent deposit at amortised cost = =
Total 0.09 0.09
Note 8.1 Deferred Tax
Particulars As at 31st As at 31st
March 2026 March 2025
Opening balance of Deferred Tax Assets / (Liability) 3.18 (0.41)
i.Gratuity 0.17 0.15
ii.Leave encashment 0.10 0.10
iii. Depreciation 2.46 3.35
iv. Income Tax related - -
v. Bonus 0.55 -
(DTL)/ DTA 6.47 3.19
Note 09 Other Non Current Assets
Particulars As at 31st As at 31st
March 2026 March 2025
Advances :-
i.Advance to related parties * - -
ii.Advance to vendors for supply of capital assets = =
iii.Advance to vendors for supply of goods / services - -
Balances with statutory/government authorities i -
Total - -
* Additional note on advance to related parties
Advance to directors - o
Advance to firm which director is a partner - -
Advance to private company which director is a director / member - -
Note 10 Inventories :
Particulars As at 31st As at 31st
March 2026 March 2025
Raw materials 1,122.88 1,148.80
Work in progress = 2
Finished goods - =
Total 1,122.88 1,148.80

i. Physical verification of inventories conducted by stores managers/ responsible officers of the company as on the reporting date or at reasonable

intervals as case may be.

ii. Vg f inventories : cost or net realisable value whichever is lower




628 - » * " 6281
E E - - - - $9550]| }IpaID 10§ S0UEMO|[Y (5587
62 8¥ % . T 2 628t 1ejoL
- - - - - - palredw] Ipaid - 9|qealadal epelj pajndsig g
= e - E - - SS1 JIpaId Ul 8SEaioUl JUESLIUDIS SABL UYJIUM - 8|qeAl@0a] opel) pajndsiq §
z B - - - - poob palapisuod - Sa|qeAl@dal apel) pajndsiq v
- - - ® E = palieduul 1Ipald - sa|qeAladal aped} pajndsipuf e
= E - - - - S }Ipalo Ul 8sealoll JUEDRIUDIS SABY UDIUM - 9|qeAlada] 8pel} paindsipun g
62 8¢ - - - - 62 8% POOD palapisSuod - Sa|qeAIadal apel) payndsipuf’|
SZ0Z YdI1e Siea )\ Syjuol
ISLE Je sy £ ueyj alo Siea\ g-2 Siea A Z-1 SYJUOW Z1-9 9 ueyj ssan slejnaiyed
SP'EEE T = » = St'EEe S3|geAladal apel] 19N
- - - - - - $9SS0| }IPal0 JO] SOUBMO||Y (SS87
GFEEE £ - - - S EEe 1ejoL
- " - - ES - paliedwi JIpaI0 - 9|qeAladal apel) pajndsig’g
- - - = - = %SIJIpaio Ul 2Sealdul Juedlubls anel UdIUm - o|qeAladal aped} payndsiq g
- - - - - - poob paIspIsuod - S9|qeAlada] Spel) pendsiqg ¥
- " = - = 2 padiedw JIpald - sa|qeAladal apel} payndsIpun €
- - - = = - 3S11 HPalo ul 8sealoul JUedlIubIS sABY UdIUMm - S|QEAI208] apel} pajndsIpun’g
P Eee - - - - SpEee poob palapisuod - Sa|qeAla0al apel} pandsipur |
9Z0Z Yyaie SIea A SUuon
isig e sy € Ueyj alop Siea\ € SIBaA T-) SYJUOW Z1-9 9 ueyj ssa sle|nonied
- - Jaquiaw / J0joalIp B 1 10j081Ip yoiym Auedwoo sjeald wWol) sjgenlsoay
- - Jauped e S| 10J0alIp YoIium Wil Woj 3|qenlsday
- - S10}08JIP JO SAlB|1 [ SI0J0R1ID WO} 8|gerlaoay
: SAPN|2ul JUNOLWe aA0qe 3y |
62'8t GEEE (12u) sajgeatadas apesy |ejoL
E % S$8SS0| JIpali0 10} 90UBMO||Y (SS87]
62° 8% GEEE sajqealadal apel) |ejo]
= ™ paJliedw| }Ipaio - S8|qeAIS0al spel |
& & 3S1 JIP2I0 Ul 8SBaIoUl JUEDIIUBIS 8ABY UDIUM SB|qeAl0al Spel |
= = painoasun - poob palspISuod so|qenle0al spel |
628t steee painoas - poob paJapIsu0d sa|geAlaal spel |
S20Z Ydie 920z Yyatew
ISLE e sy 1S1€ Je sy slejnafued

S3|(eAI209Y Bped] || 9JON

(peie}s esimiayjo se jdeaxe sUOIIIN S¥ Ul SIUNOWE [fy)
sjuawaje}s |eroueuyy Jo Wed Bulwioy S8JoN

98¥.5121dZZ02YM006LEN - NID

pajLWiT] 3}BALd SWR)SAS padueApy |eauey



Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC 157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 12 Cash and Cash Equivalents

Particulars As at 31st As at 31st
March 2026 March 2025
(a) Balances with banks

i.In current accounts 1.41 11.72

ii.In deposit - Kept as margin money against LC -(maturity is less than 90 days) - o

(b) Cash in hand - -

(c) Cheques, draft in hand - -
Total 1.41 11.72

Cash and cash equivalents includes Term Deposits with original maturity period up to three months. Term Deposits with original maturity period
beyond three months up to twelve months have been included in Bank balances (other than bank cash & cash equivalent) and Term Deposits with

original maturity period beyond twelve months have been included in Other financial assets (non current assets).

Note 13 Bank Balances other than Cash and Cash Equivalents

Particulars As at 31st As at 31st
March 2026 March 2025
Margin money with criginal maturity more than 3 months to 12 months - 272.35
Balances in fixed deposits 5.07 4.67
Total 5.07 277.02
Note 14 Other Financial Assets
Particulars As at 31st As at 31st
March 2026 March 2025
Interest accrued on loans and deposits 0.01 4.94
Security deposits 3.35 3.35
Total 3.36 8.29
Note 15 Current Tax Assets (net) :
Eacicolars As at 31st As at 31st
March 2026 March 2025
Advance tax = -
TDS receivable 4 .
TCS receivable * =
Total - -
Above items are adjusted with provision for tax (refer note no.27)
Note 16 Other Current Assets
har culats As at 31st As at 31st
March 2026 March 2025
Advances :
i.Advance to related parties - -
ii.Advance to vendors for supply of others 0.37 -
iii.Advance to vendors for supply of goods / services 1,183.36 314.71
iv.Advance to employees - -
Balances with Statutory/Government authorities 56.18 47.82
Prepaid expenses 1.35 2.25
Total 1,241.26 364.78
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Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 19 Borrowings

Particulars As at 31st As at 31st
March 2026 March 2025
Bonds or debentures
Terms Loans :-
|.From Banks -
i.Secured - -
ii.Unsecured - -
II.From Other Parties -
i.Secured - -
ii.Unsecured - -
Loans and advances from Related parties
i.Secured - -
i.Unsecured - -
Total - -
Note 20 Provision
Particulars As at 31st As at 31st
March 2026 March 2025
Provision for employee benefits
i.Earned leave 1.38 0.81
ii. Gratuity 2.58 1.48
Total 3.96 2.29
No 21 Other Non Current Liabilities
Particulars As at 31st As at 31st
March 2026 March 2025
Security deposits - -
Total -
Note 22 Borrowings
Particulars As at 31st As at 31st
March 2026 | March 2025
Loans payable on demand :-
From Banks -
i.Secured - -
ii.Unsecured - 0.01
Total A - 0.01
Loans and advances from Related parties :-
i.Secured - -
ii.Unsecured - -
Current maturities of long term debt - -
Total B - -
Total (A+B) - 0.01
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Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 24 Other financial liabilities

Eaticilars As at 31st As at 31st
March 2026 March 2025
Employee benefits 3.06 2.23
Others - Accrued expense payable 0.14 0.14
Total 3.19 2.37
Note 25 Other Current Liabilities
Particulars As at 31st As at 31st
March 2026 March 2025
Statutory payables 0.82 2.00
Advance from customers 2,208.58 1,428.44
Total 2,209.40 1,430.45
Note 26 Provision
3 As at 31st As at 31st
March 2026 March 2025
Provision for employee benefits :-
i.Bonus 3.15 2,25
ii.Gratuity 0.00 0.00
ii.Earned leave 0.05 0.03
Total 3.20 2.27
Note 27 Current Tax Liabilities (Net)
Particulars As at 31st As at 31st
March 2026 March 2025
Provision for Income Tax 6.11 27.55
Less: Advance Tax - 12.50
Less: TCS receivable - -
Less: TDS receivable 5.43 3.48
Total 0.67 11.57




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 28 Revenue From Operations

Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Income from business # 3,737.16 6,178
Less : Goods and service tax - -
Total 3,737.16 6,178
# Revenue from contracts with customers
Particulars For the year For the year
ended 31st ended 31st
March 2026 | March 2025 |
Sales of Products -
Performance obligation satisfied at point in time 3,728.80 6,177.16
Performance obligation satisfied over time - -
Supply of Services -
Performance obligation satisfied at point in time 8.35 0.46
Performance obligation satisfied over time - -
Total 3,737.16 6,177.62
Note 29 Other Income :
Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Interest Income * 5.37 576
Discount - 0.64
Profit from exchange fluctuation 11.24 76.96
Total 16.61 83.36
* interest income comprises of -
Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
From bank deposits 5.37 5.76
Interest on income tax refund - =
Total 5.37 5.76




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 30 Cost of materials (including Packing Materials) consumed

Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Opening stock of raw materials 1,148.80 780.79
Add : Import purchase 3,102.67 1,825.58
Add : Local purchase 474.41 4,555.19
Add : High sea purchase - -
4,725.88 7,161.55
Add : Packing charges, freight, delivery charges, power & fuel etc 8.41 5.14
Less: Closing stock of raw material 1,122.88 1,148.80
Total 3,611.41 6,017.89
Note 31. Purchase of Stock in Trade
Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Opening stock - -
Add : Purchase - -
Add : Other charges - -
Less : Closing stock = =
Total - -
Note 32 Changes in Inventories of Finished Goods, Work-in-Progress
Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Inventories at the end of the year:
Work in progress - -
Finished goods - -
Inventories at the beginning of the year:
Work in progress - -
Finished goods - -
Total - -

Net (increase) / decrease

Note 33 Employee Benefits Expense

Particulars For the year For the year

ended 31st ended 31st

March 2026 March 2025
Salaries and wages 36.38 2557
ESI contributions 0.09 0.08
PF contributions 2.56 1.74
Gratuity 1.20 0.85
Earned leave 0.65 0.60
Bonus 3.19 2.25
Total 44.07 31.08




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 34 Finance costs

Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
(a) Interest expense on :
i.Borrowings from bank - 4.71
ii.Others 0.10 0.04
(b) dividend on redeemable preference shares; -
(c) Other borrowing costs :
i.Bank charges 0.90 2.30
ii. Processing charges - 0.23
Total 1.00 7.28
Note 34.1 Depreciation & Amortisation
Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Depreciation on tangible assets 52.78 52
Amortisation on other intangible assets - -
Amortisation of right-of-use assets - -
Amortisation on goodwill - -
Total 53 52
Note 35 Other Expenses
Particulars For the year For the year
ended 31st ended 31st
March 2026 March 2025
Audit fee 0.36 0.20
Business promotion 0.00 0.07
Insurance 2.31 1.66
Office expenses 1.46 1.12
Postage & courier 0.00 0.00
Printing & stationery 0.10 0.09
Rates and taxes 1.97 1.09
Registration & renewals 0.35 0.02
Rent 472 2.85
Professional / Consultancy / Technical fees 2.65 2.90
Security charges 1.06 0.71
Repairs & maintenance - Plant & machinery 2.72 0.96
Staff welfare 1.78 1.08
Transportation / Travelling 3.06 1.88
Telephone 0.45 0.49
Labour charges 7.72 1.04
CSR contribution 1.50 0.60
Forex Loss - -
Total 32.21 16.76




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 36 : Risk

-

.Foreign currency risk :
Foreign currency risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate. Compan

currency (INR) and in other foreign currencies. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's op
expense is denominated in a foreign currency.

Following is outstanding foreign currency unhedged exposure

I. Financial assets

Financial assets As at 31st March 2026 As at 31st March 2025

Foreign currency Amount Foreign currency Amount

i. Trade receivables
uso 3.50 332.54 055 46.94
Euro - - - -
GBP - - - -

ii.Advance to suppliers
usD 0.17 16.72 0.18 15.38
Euro - -
GBP

iii.Bank balance - in EEFC accounts
UsD 0.00 0.41 012 10.70
Euro - - - -
GBP - - - -

Il. Financial liabilities

Financial assets As at 31st March 2026 As at 31st March 2025

Foreign currency Amount Foreign currency Amount

i. Trade payable
uUsD 2.62 247.74 1.77 151.80
Euro 2 - - -
GBP - # = -

ii.Advance from Customer
usD - - - -
Euro z - - -
GBP - 2 =

iii.PCFC/EPC/ECB
usD - - = -
Euro = * £
GBP - - - -

1ll. Contingent Liabilities and Commitments

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

Foreign currency Amount Foreign currency Amount

Contingent Liabilities

usD - - 13.30 1,138.17
Euro -
GBP -
Commitments
usD -
Euro -
GBP - -

IV. Currency wise net exposure (Financial assets - Financial liabilities- Contingent liabilities)

Currency wise net exposure As at 31st March 2026 As at 31st March 2025
Particulars

Foreign currency Amount Foreign currency Amount

1.06 101.93 (14.22) (1,217.04)

Total 1.06 101.93 (14.22) (1,217.04)
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Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 39 : Ratios as per the Schedule Ill of Companies Act, 2013

(a) Current Ratio = Current Assets divided by Current Liabilities

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

Current Assets 2,707.44 1,858.91

Current Liabilities 2,475.60 1,602.85

Ratio (Times) 1.09 1.16

% Change from previous pericd / year -5.70% -1.54%

(b) Debt Equity ratio = Total debt divided by Total equity where total debt refers to sum of current & non current borrowings

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

Total Debt - 0.01

Total Equity 523.80 514.14

Ratio (Times) - 0.00

% Change from previous period / year -100.00% -100.00%

Comment : The company has paid off all its borrowings has resulted in the change when compared to previous year

(c) Debt Service Coverage Ratio (DSCR) = Earnings available for debt services divided by Total interest and principal repayments

Particulars As at 31st As at 31st March
March 2026 2025
Profit for the year 9.50 112.33
Depreciation and amortisation expense 52.78 51.69
Interest cost on borrowings - 4.71
Earnings available for debt services 62.27 168.73
Interest cost on borrowings - 4.71
Principal repayments (including certain prepayments ) 0.01 252.90
Total Interest and principal repayments 0.01 257.61
Ratio (Times) 11,719.85 0.65
% Change from previous period / year 1789235.69% -90.52%
Comment : Owing to repayment of entire term loan during the year has resulted changes.
(d) Return on Equity Ratio / Return on Investment Ratio = Net profit after tax divided by Equity
particilars As at 31st As at 31st March
March 2026 2025
Profit for the year 9.50 112.33
Total Equity 523.80 514.14
Ratio 0.02 0.22
% Change from previous period / year -91.70% -42.57%

Comment : With Decrease in profit significantly has resulted in Changes.

(e) Inventory Turnover Ratio = Closing Inventory divided by Cost of Material Consumed plus Changes in Inventory

Partidulats As at 31st As at 31st March
March 2026 2025
Cost of materials consumed 3611.41 6,017.89
Closing Inventory 1,122.88 1,148.80
Inventory Turnover Ratio 3.22 5.24
% Change from previous period / year -38.60% §2.29%
Comments : With decrease in turnover which in turn resulted in ratio changes
(f) Trade Receivables Turnover ratio = Credit sales divided by Closing Trade Receivables
Paiciilare As at 31st As at 31st March
March 2026 2025
Credit Sales 3,737.16 6,177.62
Closing Trade Receivables 333.45 48.29
Trade Receivable Turnover Ratio 11.21 127.93
Ratio (Days) 32.57 2.85
% Change from previous period / year 1041.47% 100.00%

_?B €

Col «\Vith Increase in Receivable and decrease in turnover which in turn resulted in ratio changes




Raneal Advanced Systems Private Limited

CIN - U31900KA2022PTC157486

Notes forming part of financial statements

(All amounts in Rs. Millions except as otherwise stated)

Note 39 : Ratios as per the Schedule lll of Companies Act,2013

(g) Trade payables turnover ratio = Credit purchases divided by closing trade payables

Particulars As at 31st As at 31st March
e March 2026 2025
Credit Purchase 3,685.49 6,385.90
Closing Trade Payables 259.13 156.18
Trade Payables Turnover Ratio 13.84 40.89
Ratio (Days) 26.38 8.93
% Change from previous period / year 195.50% -37.79%

Comments : With decrease in Purchase which in turn resulted in ratio changes

(h) Net capital Turnover Ratio =Revenue from Operations divided by Net Working capital (whereas net working capital= current assets - current |

Partieulars As at 31st As at 31st March
e March 2026 2025
Revenue from operations 3,737.16 6,177.62
Net Working Capital 231.84 256.06
Ratio (Times) 16.12 24.13
% Change from previous period / year -33.19% 32.04%

Comments : With decrease in sales which in turn resulted in ratio changes

(i) Net profit ratio = Net profit after tax divided by Revenue from operations.

Particul As at 31st As at 31st March
(R March 2026 2025
Profit for the year 9.50 112.33
Revenue from operations 3,737.16 6,177.62
Ratio (%) 0.25% 1.82%
% Change from previous period / year -86.03% -43.94%

Comment : Owing to the decline in profit and sales, significant changes were observed in the ratio.

(i) Return on Capital employed- pre cash (ROCE)=Earnings before interest and taxes(EBIT) divided by Capital Employed

Particulars As at 31st As at 31st March
March 2026 2025
Profit/(Loss) before tax (A) 12.29 136.28
Finance Costs (B) 1.00 7.28
Other income (C) 16.61 83.36
EBIT (D) = (A)+(B)-(C) (3.31) 60.20
Total Assets (E) 3,003.36 2,119.28
Current Liabilities (F) 2,475.60 1,602.85
Capital Employed (J)=(E)-(F) 527.76 516.43
Ratio (D)/(J) (%) -0.63% 11.66%
Change from previous year -105.38% -33.56%

decrease in profit before interest and tax




