talati € talati Uip
IND TA( @‘:"""e"ifyétf-‘counfcm!’s

INDEPENDENT AUDITORS’ REPORT

To The Members of

Phenix Building Solutions Private Limited
M.B. House, 51, Chandrodaya Society,
Stadium Road, Ahmedabad-14.

Report on the audit of Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of Phenix Building Solutions
Private Limited ("the Company"), which comprise the Balance Sheet as at March 31, 2026, and the
Statement of Profit and Loss (including Other Comprehensive Income), Statement of Cash Flows and
Statement of Changes in Equity for the period then ended and a summary of significant accounting
policies and other explanatory notes (Collectively referred to as the "Standalone Financial Statements”),

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards referred to in Section 133 of the
Companies Act, 2013 ("the Act") read with Companies (Indian Accounting Standards) rule,2015 (as
amended from time to time) 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 and total
comprehensive income (comprising of profit/loss and other comprehensive income),for the period then
ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 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 thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on
“Standalone Financial Statements",
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Key Audit Matter

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 Standalone Financial Statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. We have determined the matters

described below to be the key audit matters to be communicated in our report.

Key Audit Matter

Auditor’s Response

Revenue Recognition

The Company’s significant portion of business is
undertaken through Pre-Engineered Buildings (PEBs)
contracts. Revenue from these contracts is recognized
over a period of time in accordance with the
requirements of Ind AS 115, “Revenue from Contracts
with Customers”,

The Company recognizes revenue when control over
the promised goods or services is transferred to the
customer at an that the
consideration to which the Company expects to be
entitled in exchange for those goods or services.
Revenue is measured based on the transaction price
which
rebates, or other similar items, if any, specified in the
contracts with the customers. Revenue excludes any

amount reflects

is consideration adjusted for discounts,

amount collected as taxes on behalf of statutory
The Company revenue,
normally, at the point in time when the goods are
delivered to customer or when it is delivered to a
carrier for export sale, which is when the control over

authorities. recognizes

product is transferred to the customer.

The Company is engaged in erection and installation
activities for customers under various contractual
arrangements. Revenue from such contracts is
recoghized over time based on the stage of

completion.

We have obtained an understanding of and
tested the design, implementation and
operating effectiveness of key internal controls
relating to recognition of revenue, including
controls over recording of sales transactions,
dispatch of goods and transfer of control to
customers.

We have performed substantive testing on
selected revenue transactions during the year
by examining underlying supporting documents
such as customer purchase orders, sales
invoices, delivery challans, lorry receipts,
shipping documents and export documentation
to assess whether revenue had been
recognized upon transfer of control to
customers.

For export sales, we verified shipping
documents and other relevant records to
evaluate whether revenue was recognized
when goods were delivered to the carrier in
accordance with contractual terms.

We have performed cut-off procedures by
testing sales transactions recorded before and
after the balance sheet date to assess whether
revenue had been recognized in the
appropriate accounting period.

We have assessed the appropriateness of
adjustments relating to discounts, rebates and
other sales-related deductions, wherever
applicable.




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

The Company’s management and Board of Directors are responsible for the other information. The
other information comprises the information included in the Company’s Annual Report, but dees not
include the financial statements and our auditors’ report thereon.

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

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

Responsibilities of Management and Board of Directors 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, changes in net assets of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the asset 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, relevant to the preparation
and presentation of the Standalone Financial Statement that give a true and fair view and 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.

Those Board of Directors are also responsible for overseeing the Company's financial reporting process.
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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 Ind AS financial Statements.

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

i. 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.

ii. Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances; but not for the purpose of expressing an opinion
on the effectiveness of the Company's internal control.

iii. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and shared disclosures made by management,

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

v. Evaluate the overalls 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 a reasonably knowledgeable user of
the Standalone Financial Statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit 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 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 Companies Act,
2013, we give in the “Annexure A”, a statement on the matters specified in paragraph 3 and 4 of
the order.

2. (A) Asrequired by section 143(3) of the Act, We report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose 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,

A



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

f. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”.

g. With respect to 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:

(@) The Company has no pending litigations on its 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;

(c) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(d) (i) The management has represented that, to the best of its knowledge and belief, no
funds 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 persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall:

* Directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or

* provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

(ii) The management has represented, that, to the best of its knowledge and belief, no
funds have been received by the Company from any persons or entities, including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall:

* Directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or

e provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and



(iii) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (d) (i) and (d) (i) contain any material misstatement.

h. The company has not declared or paid any dividend during the year in contravention of
the provisions of section 123 of the Companies Act, 2013.

I. Based on our examination, which included test checks, the Company has used accounting
softwares for maintaining its books of account for the financial year ended March 31, 2026
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the softwares.

Further, during the course of our audit we did not come across any instance of the audit trail
feature being tampered with or audit trail not preserved by the company as per the statutory
requirements for record retention,

j- The company being a private limited, provisions of section 197(16) are not applicable.

3. Asrequired by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For TALATI & TALATI LLP
Chartered Accountants
(Firm Reg. No: 110758W/W100377)

(Umesh Talati)

Partner

Membership No. 034834

UDIN: 940 34834 H FIDPGET0 9
Place of Signature: Ahmedabad
Date: 12" May,2026



ANNEXURE — A to the Independent Auditor’s report on the standalone financial statements of Phenix
Building Solutions Private Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of
even date)

To the best of our information and according to the explanations provided to us by the Company and the books
of account and records examined by us in the normal course of audit, we state that:

(i) In respect of the Company’s property, plant and equipment, right-of-use assets and intangible
assets:
(@) (A) The company has maintained proper records showing full particulars including
guantitative details and situation of Property, Plant and Equipment.

(B) The company has no intangible assets as on 31 March 2026.

(b) All the assets have not been physically verified by the management during the year but there
is a regular program of verification which, in our opinion, is reasonable having regard to the
size of the company and the nature of its assets. No material discrepancies were noticed on
such verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the company does not hold any immovable property. Hence,
this clause is not applicable to the Company.

(d) The company follows cost model, therefore the provision of clause (i) (d) of this report are not
applicable to the company.

(e) No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules
made thereunder.

(i) (a) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no inventory held by the company. Therefore, the
clause of this report is not applicable to the company.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there has been no sanctioned working capital limits from the
banks on the basis of security of current assets. Hence reporting under clause 3 (ii) (b) of the
order is not applicable to the Company.

(iii) During the year the Company has not made any investments, provided any guarantee or
security granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited liability Partnerships or any other party. Hence, clause (iii)(a), (b), (c),
(d), (e) & (f) of paragraph 3 of the Order are not applicable to company.



(vi)

(vii)

The Company has complied with the provision of Section 185 & 186 of Companies Act,2013
with respect of loans, investments and guarantee made.

In our opinion and according to the information and explanations given to us, the Company
has not accepted any deposit and deemed deposit and hence the provisions of Section 73 to
76 or any other relevant provisions of the Companies Act and the Companies (Acceptance of
Deposits) Rules, 2014 with regard to the deposits accepted are not applicable to the
Company. Therefore, the provisions of Clause (v) of paragraph 3 of the Order are not
applicable to the Company. According to the information and explanations given to us, no
order has been passed by the Company Law Board or the National Company Law Tribunal.

The Central Government of India has not prescribed the maintenance of cost records under
sub-section (1) of Section 148 of the Companies Act for any of the services rendered by the

Company. Hence the provision of this clause is not applicable to the Company.

In respect of Statutory dues:

(a) According to the records of the company, the company is generally regular in depositing with

appropriate authorities undisputed statutory dues including Goods and Services Tax,
Provident fund, Income-tax, Sales-tax, Wealth-tax, Service tax, Custom duty, Excise duty, Cess
and other material statutory dues applicable to it. Further 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 and Goods and Services Tax, were
outstanding, as at 31** March,2026 for a period of more than six months from the date they
become payable.

(b) According to the records of the Company, there are no statutory dues, which have not been

(vili)

(ix)

deposited on account of any dispute.,

In our opinion and according to the information and explanations given to us, no transactions
have been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1961), hence Para 3 clause (viii) of CARO is not applicable.

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

(b) In our opinion and according to the information and explanations given to us, the
company has not been declared as willful defaulter by any bank or financial institution or
other lender.

(c) In our opinion and according to the information and explanations given to us, the
Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the order is not
applicable.

(d) In our opinion and according to the information and explanations given to us, there are
no funds raised on short term basis which have been utilized for long term purposes.
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(i)

(xiil)

(xiv)

(e) In our opinion and according to the information and explanations given to us, the
company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

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

(a) The company has not raised monies by way of Initial Public Offer or Further Public Offer.
Hence clause (x)(a) is not applicable to the company.

(b) According to the records of the company, the company has neither raised any monies by
way of preferential allotment and private placement. Hence, clause (x)(b) is not applicable
to the company.

(a) Based on the audit procedures performed and representation obtained from management
we report that, no case of fraud on or by the Company has been noticed or reported for the
year under audit.

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

(c) As represented to us by the management, there are no whistle blower complaints
received by the company during the year.

In our opinion, and to the best of our information and according to the explanations provided
by the management, we are of the opinion that the company is not a Nidhi Company. Hence,
in our opinion, the requirements of clause (xii) hence in our opinion requirement of subclause
(c) does not apply to the Company.-

As per the information and explanations received to us, all the transactions with therelated
parties are in compliance with Section 177 and 188 of Companies Act, 2013 whereapplicable,
the relevant details have been disclosed in the financial statements as required by the
applicable accounting standards. |dentification of related parties were made and provided by
the management of the Company.

In our opinion and based on our examination, the company has an internal audit system
commensurate with the size and nature of its business, We have not considered the internal
audit reports of the company issued till date, for the period under audit.

The Company has not entered into any non-cash transactions with directors or perﬁons
connected with him. Therefore, the provisions of Clause (xv) of paragraph 3 of the Order are
not applicable to the Company.



(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(a)The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934. Therefore, the provisions of Clause (xvi) (b) (c) & (d) of paragraph 3 of the
Order isnot applicable to the Company.

The Company has not incurred cash losses in the financial year and in the immediately
preceding financial year.

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

On the basis of the financial ratios disclosed in Note-31 to the standalone financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the standalone financial statements, 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 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.

Provisions of section 135 of the Companies Act, relating to Corporate Social Responsibility are
not applicable to the company. Therefore, the provisions of Clause (xx) of paragraph 3 of the
order are not applicable to the company.

This being the standalone financial statements of the Company, hence the provisions of Clause
(xxi) of paragraph 3 of the order are not applicable to the Company.

For TALAT| & TALATI LLP
Chartered Accountants
(Firm Reg. No: 110758W/W100377)

et
\W,/

(Umesh Talati)

Partner

Membership No. 034834

UDIN:R 4034834 HEID P QEF0]
Place of Signature; Ahmedabad
Date: 12" May,2026



ANNEXURE ‘B” TO THE AUDITOR’S REPORT

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

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of

our report of even date)

We have audited the internal financial controls over financial reporting of Phenix Building Solutions Private
Limited ("the Company") as of March 31, 2026, in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s and Board of Directors’ Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting 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, 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.

Auditors’ 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”) 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 applicable to an audit of Internal Financial Controls and, both issued by
the Institute of Chartered Accountants of India. 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 of the standalone 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 standalone 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) pertains 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 standalone financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that
could have a material effect on the standalone 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 Institute of Chartered Accountants of India.

For TALATI & TALATI LLP
Chartered Accountants
(Firm Reg. No: 110758W/W100377)

e

(Umesh Talati)

Partner

Membership No. 034834
UDIN:

Place of Signature: Ahmedabad
Date: 12" May,2026



BALANCE SHEET AS AT MARCH 31, 2026

PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

INR in Lacs
As on As on
Note No.
31st March 2026 31st March 2025

ASSETS @
NON CURRENT ASSETS ;
Property Plant & Equipment 2 6.51 8.55
Financial Assets
-(i) Other financial assets 3 48,30 24.41
Tatal Non Current Assets 54.81 32.96
CURRENT ASSETS :
Financial Assets
(i) Trade Receivables 4 5,551,67 2,839.22
-(ii} Cash and cash equivalents 5 16.18 267.56
-(iii) Bank Balances Other Than Above 6 102.34 103.11
-(iv} Loans 7 3.11 =
-(v} Other Current Financial Assets 8 0.04 0.75
Other Current Assets 9 486.73 274.14
Total Current Assets 6,560.07 3,484.78

TOTAL : 6,614.88 - 3,517.74
EQUITY AND LIABILITIES
EQUITY:
Equity Share Capital 10 5.00 5.00
Other Equity 11 2,775.59 1,585.93
Total Equity 2,780.59 1,590.93
NON CURRENT LIABILITIES :
Deferred Tax Liability 12 0.29 0.56
Total Non Current Financial Liabilities 0.29 0.56
CURRENT LIABILITIES :
Financial Liabilities
-(i) Shart Term Borrowings 13 415,62 200.52
-(ii) Trade Payables 14 2,178.77 1,043.00
-(iii) Other financial liabilities 15 573.80 203.16
Short Term Provisions 16 438,93 82.77
Other current liabilities 17 226.78 356.80
Total Current Financial Liabilities 3,834.00 1,926.25

TOTAL: 6,614.88 3,517.74
Significant Accounting Palicies 1

The accompanying notes form an integral part of these financial statements 1 TO 34

As per Our Report of even date attached,

For Talati & Talati LLP
Chartered Accountants
(Firm Reg. No : 110758W/W1

ﬁj}v] = =
Vel o N
(Partner) /

Umesh Talati
Membership Number : 034834

Place : Ahmedabad
Date : May 12, 2026

For and on behalf of

Director
DIN: 00260602

Place : Ahmedabad
Date : May 12, 2026

a V Patel

Director
DIN: 07103812



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED MARCH 31, 2026

INR in Lacs
PARTICULARS Note No. 2025-26 2024-25
A, INCOME :
Revenue From Operations 18 12,600.07 8,820.90
Other Income 19 11.49 11.45
TOTAL INCOME : 12,611.56 8,832.35
B. EXPENDITURE :
Cost of Materials Consumed & Operational Expenses 20 (a) 8,289.12 3,558.48
Purchase of Stock in Trade 20(b} 1,581.61 4,283.32
Employee benefits expenses 21 81171 570.97
Finance Cost 22 94.96 36,70
Depreciation & Amortization 2 2.04 216
Other expenses 23 217,22 152.05
TOTAL EXPENSES : 10,956.66 8,603.68
Profit Before Tax & Exceptional Item : 1,614,90 228.67
Add/(Less) : Exceptional Item - Income / (Expense) 34 16.08 -
Profit Before Tax : (PBT): 1,598.82 228,67
LESS/[ADD] : TAX EXPENSES ;
Current Tax 404.53 59.85
Short / (Excess) Provision of Taxas of Earlier Years - 5.95
Deferred Tax Liability / Asset (0.27) 10.27)
Total Tax Provision : 404.26 65.53
Profit (loss) for the period from continuing operations : 1,194.56 163.14
Total of Other Comprehensive Income for the period - =
Items that will not be reclassified to profit or loss {net of tax)
Remeasurements of the employee defined benefit plan (3.67) -
Income Tax effect on the above (1.23) 4
Total Comprehensive Income for the period {4.90) -
Total Comprehensive Income for the period 1,189.66 163.14
Earnings per equity share of face value of Rs, 10 each
Basic and Diluted (INR) 24 2,389.12 326.28
Significant Accounting Policles 1

The accompanying notes form an integral part of these financial statements 1 to 34

As per Our Report of even date attached,

For Talati & Talati LLP

Chartered Accounta wQ‘,{
{Firm Reg. No .'Qw 00377)

(Partner)
Umesh Talati
Membership Number : 034834

Place : Ahmedabad
Date : May 12, 2026

For and on behalf of Board of Directors

Malav Girishb
Director
DIN: 00260602

Place : Ahmedabad
Date : May 12, 2026

Director

itya \ Patel

DIN: 07103812



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

INR in Lacs
2025-26 2024-25
PARTICULARS
B 31st March 2026 31st March 2025
A. CASH FLOW FROM OPERATING ACTIVITIES :-
Net profit before taxation and extracrdinary items 1,614.90 228.67
Add/(Less): Exceptional ltems. -16.08
Add/(Less): Other Compherensive Income (4.90) -
1,593.92 22867
Adjustments for :-

Depreciation and Amortisation 2.04 2.16

Finance cost paid 94,96 18.73

[ Interest income | (8.36) (11.45)

Provisions for retirement benefits

Total 88,64 9.44
Operating profit before working capital changes 1,682.56 238.11
Adjustments for :-

[ Increase | / Decrease in trade and other receivables {3,114.85) 2,732.34

[ Increase | / Decrease Other Non current Assets (23.89) [7.26)

[ Increase ] f Decrease in other current Asset (212.59) {99.52)

[ Increase ] / Decrease Inventories # :

Increase / [ Decrease ] in trade payables & other liabilities 1,336.49 (3,250.74)

Increase / [ Decrease | in Short Term Provision 65.45 81.57

Total (1,949.39) {543.61)
Cash generated from operations (266.83) (305.50)

| Direct taxes paid | [ Net of refunds ] [113.82) (138.83)

Total (113.82) (138.83)
NET CASH FLOW FROM OPERATING ACTIVITIES (A} (380.65) (444.33)
B. CASH FLOW FROM INVESTING ACTIVITIES :-

Purchase of fixed assets - (0.21)

Current and Non Current Margin Money Deposit 248.67 (205.18)

Interest Received 8.36 11.45
NET CASH FROM INVESTING ACTIVITES (8) 257.03 (193.94)
C. CASH FLOW FROM FINANCING ACTIVITIES :-

Proceeds/{Repayment) of Borrowings 215.10 155.07

[ Finance cost paid | {94.96) [18.73)

NET CASH USED IN FINANCING ACTIVITIES (C) 120.14 136.34
Net increase / {decrease) in cash and cash equivalents (A+B+C) (3.48) (501.93)
Cash and cash equi its at the beginning of the year 19.66 521,59
Cash and cash equivalents at the end of the period : 16.18 19.66

Components of cash and cash equivalents

PARTICULARS Azt At
31 March 2026 31 March 2025

Balances with banks in Current Accounts 15.93 19.45
Cash on hand 0,25 0.21
Net Cash and Cash Equivalents 16.18 19.66

The Cash Flow Statement has been prepared under the Indirect method as set out in Ind AS 7 on Cash Flow Statements notified under Section 133 of The Companies Act 2013, read

together with Paragraph 7 of the Companies (Indian Accounting Standard) Rules 2015 (as amended).

As per Our Report of even date attached,

Far Talati & Talati LLP
Chartered Accountants
\_(Firm Reg. No : 110758W/W100377)

Umesh Talati
Membership Number : 034834
UDIN :

Place ; Ahmedabad
Date 1 May 12, 2026

For and on behalf of Board of Directors

Malav Girishbh
Director
DIN; 00260602

Place : Ahmedabad
Date : May 12, 2026

Adityd v Patel
Director
DIN: 07103812




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Statement of Changes In Equity (SOCIE)

SHARE CAPITAL :
o No. of Shares Amount
(INR in Lacs)

Issued, Subscribed and Paid up Share Capital
Equity Shares of Rs, 10/- each 50,000 5.00
As At 1st April 2024 50,000 5.00
Add: Equity shares issued during the year - -
As at 31st March 2025 50,000 5.00
Add: Equity shares issued during the year & -
As at 31st March 2026 50,000 5.00

50,000 5.00
Other Equity:

. Profit and Loss Account | Remeasurement of defined
Particulars B Total
(INR in Lacs) benefit plans
Balance as at 1st April 2024 1,422.78 - 1,422.78
Profit for the year 163.15 163.15
Other Comprehensive Income for the year -
Total Comprehensive Income for the year 163.15 - 163.15
Dividends - - -
Transfer to Retained Earnings - - -
Balance as at 31st March 2025 1,585.93 - 1,585.93
Profit for the period 1,194.56 - 1,194.56
Other Comprehensive Income for the period (4.90) - (4.90)
Total Comprehensive Income for the period 1,189.66 - 1,189.66
Dividends
Transfer to Retained Earnings
Balance as at 31st March 2026 2,775.59 - 2,775.59
As per Our Report of even date attached, For and on behalf of Board of Directors
For Talati & Talati LLP -
Chartered Accountants
(Firm Reg. Mo : 110758W/W100377) f
W2 |
/ NN =

(Partner Malav Girishbhaf Patel itya V Patel \\L -

Umesh Talati
Membership Number ; 034834

Place : Ahmedabad
Date : May 12, 2026

Director
DIN: 00260514

Place : Ahmedabad
Date : May 12, 2026

Director
DIN: 07103812



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

1. Corporate Information

Phenix Building Solutions Private Limited (the Company) was incorporated on 2nd November, 2007. The
Company's registered office is located at MB HOUSE 51 CHANDRODAYA SOCIETY OPP GOLDEN TRIANGLE
STADIUM ROAD POST NAVJIVAN, AHMEDABAD, Gujarat, India, 380014. The Company is engaged in the
business of Pre-Engineered Metal Buildings (PEB), and Erection Services.

2, Statement of compliance

"The Company’s financial statements have been prepared in accordance with the provisions of the
Companies Act, 2013 and the Indian Accounting Standards (“Ind AS”) notified under the Companies
(Indian Accounting Standards) Rules, 2015 and amendments thereto issued by Ministry of Corporate
Affairs under section 133 of the Companies Act, 2013. In addition, the guidance notes/announcements
issued by the Institute of Chartered Accountants of India (ICAI) are also applied except where compliance
with other statutory promulgations require a different treatment."

3. Basis of Preparation of Financial Statements
3A. Basis of preparation and presentation

"The financial statements have been prepared on the historical cost basis except for certain financial
instruments that are measured at fair values at the end of each reporting period, as explained in the
accounting policies below. Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the Company takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and / or disclosure purposes in these financial
statements is determined on such a basis, except for leasing transactions that are within the scope of Ind
AS 116, and measurements that have some similarities to fair value but are not fair value, such as net
realizable value in Ind AS 2 or value in use in Ind AS 36."

“In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2, or
3 based on the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability." i



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

3B. Functional and Presentation Currency

The standalone financial statements are presented in Indian Rupees, the currency of the primary
economic environment in which the Company operates. All the amounts are stated in the nearest rupee
in lakhs.

4, Significant Accounting Policies
A. Use of Estimates

The preparation of financial statements are in conformity with the recognition and measurement
principles of Ind AS which requires management to make critical judgments, estimates and assumptions
that affect the reporting of assets, liabilities, income and expenditure. Estimates and underlying
assumptions are reviewed on an ongoing basis and any revisions to the estimates are recognized in the
period in which the estimates are revised and future periods are affected.

"Key source of estimation of uncertainty at the date of financial statements, which may cause material
adjustment to the carrying amount of assets and liabilities within the next financial year, is in respect of:

1) Useful lives and residual value of property, plant and equipment: Property, plant and equipment /
intangible assets are depreciated / amortized over their estimated useful lives, after taking into account
estimated residual value. Management reviews the estimated useful lives and residual values of the
assets annually in order to determine the amount of depreciation / amortization to be recorded during
any reporting period. The useful lives and residual values are based on the Company’s historical
experience with similar assets and take into account anticipated technological changes. The depreciation
/ amortization for future periods is revised if there are significant changes from previous estimates.

2) Impairment of financial assets: The impairment provisions for financial assets are based on
assumptions about risk of default and expected cash loss. The Company uses judgement in making these
assumptions and selecting the inputs to the impairment calculation, based on Company’s past history,
existing market conditions as well as forward looking estimates at the end of each reporting period.

3) Expense Provisions & contingent liabilities: The assessments undertaken in recognizing provisions
and contingencies have been made in accordance with the applicable Ind AS. Provisions are recognized
only when: (i) the Company has a present obligation (legal or constructive) as a result of a past event:
and (i) it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation; and (iii) a reliable estimate can be made of the amount of the obligation. Where the
effect of time value of money is material, provisions are determined by discounting the expected future
cash flows. Contingent liability is disclosed in case of: (i) a present obligation arising from past events,
when it is not probable that an outflow of resources will be required to settle the obligation; and (ii) a
present obligation arising from past events, when no reliable estimate is possible.

4) Valuation of deferred tax : Deferred tax is recognized on temporary differences between the carrying
amounts of assets and liabilities in the Company’s financial statements and the corresponding tax bases
used in computation of taxable profit and quantified using the tax rates as per laws enacted or
substantively enacted as on the Balance Sheet date.

Deferred tax assets are generally recognized for all taxable temporary differences to the extent that is
probable that taxable profits will be available against which those deductible temporary differences can
be utilized. The carrying amount of deferred tax assets is reviewed at the end of each reporting period



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered. Transaction or event which is recognized outside profit or
loss, either in other comprehensive income or in equity, is recorded along with the tax as applicable”

B. Property Plant and Equipment and Intangible Assets

"Property, Plant and Equipment are stated at cost less accumulated depreciation and accumulated
impairment losses, if any. Cost includes all expenses related to the acquisition and installation of
Property, Plant and Equipment which comprises its purchase price net of any trade discounts and
rebates, any import duties and other taxes (other than those subsequently recoverable from the tax
authorities), any directly attributable expenditure on making the asset ready for its intended use and
other incidental expenses.

"An item of property, plant and equipment is derecognized upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recoghized in Statement of
Profit and Loss.

C. Depreciation and amortization useful life of Property, Plant & Equipment and Intangible Assets

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its
estimated residual value. In respect of Tangible assets [other than furniture and fixtures] acquired during
the depreciation/ amortization is charged on a straight-line basis so as to write off the cost of the assets
over the useful lives as prescribed in Schedule Il of the Companies Act, 2013. Depreciation on additions /
disposals of the assets during the current reporting year is provided on pro-rata basis according to the
period during which the assets are put to use. Assets costing Rs. 5,000/- or less are fully depreciated in
the year of purchase.

D. Impairment of Assets

The Company, at each balance sheet date, assesses whether there is any indication of impairment of any
asset and / or cash generating unit. If such indication exists, assets are impaired by comparing carrying
amount of each asset and / or cash generating unit to the recoverable amount being higher of the net
selling price or value in use. Value in use is determined from the present value of the estimated future
cash flows from the continuing use of the assets.

E. Inventory
Inventories are valued at Cost or net realizable value, which-ever is lower.

Cost includes all direct costs and applicable overheads to bring the goods to the present location and
condition net of Goods & Service Tax, wherever applicable. Costs of traded items are determined based
on FIFO method and Work in Progress is determined on weighted average basis




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

F. Financial Instruments
i. Financial Assets
A. Initial recognition and measurement:

All Financial Assets are initially recognized at fair value. Transaction costs that are directly attributable to
the acquisition or issue of Financial Assets, which are not at Fair Value Through Profit or Loss, are
adjusted to the fair value on initial recognition. Purchase and sale of Financial Assets are recognized
using trade date accounting. However, trade receivables that do not contain a significant financing
component are measured at transaction price,

B. Subsequent Measurement

a) Financial Assets measured at Amortized Cost (AC) A Financial Asset is measured at Amortized Cost if it
is held within a business model whose objective is to hold the asset in order to collect contractual cash
flows and the contractual terms of the Financial Asset give rise to cash flows on specified dates that
represent solely payments of principal and interest on the principal amount outstanding,

b) Financial Assets measured at Fair Value Through Other Comprehensive Income (FVTOCI) A Financial
Asset is measured at FVTOCI if it is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling Financial Assets and the contractual terms of the Financial
Asset give rise on specified dates to cash flows that represents solely payments of principal and interest
on the principal amount outstanding.

c) Financial Assets measured at Fair Value Through Profit or Loss (FVTPL) A Financial Asset which is not
classified in any of the above categories are measured at FVTPL. Financial assets are reclassified
subsequent to their recognition, if the Company changes its business model for managing those financial
assets. Changes in business model are made and applied prospectively from the reclassification date
following the changes in business model in accordance with principles laid down under Ind AS 109 —
Financial Instruments.

ii. Impairment of financial assets

At each balance sheet date, the Company assesses whether a financial asset is to be impaired. Ind AS
109 requires expected credit losses to be measured through loss allowance. The Company measures the
loss allowance for financial assets at an amount equal to lifetime expected credit losses if the credit risk
on that financial asset has increased significantly since initial recognition. If the credit risk on a financial
asset has not increased significantly since initial recognition, the Company measures the loss allowance
for financial assets at an amount equal to 12-month expected credit losses. The Company uses both
forward-looking and historical information to determine whether a significant increase in credit risk has
occurred.

iii. Financial Liabilities
A. Initial Recognition and Measurement All Financial Liabilities are recognized at fair value and in case of

borrowings, net of directly attributable cost. Fees of recurring nature are directly recognized in the
Statement of Profit and Loss as finance cost.




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

B. Subsequent Measurement Financial Liabilities are carried at amortized cost using the effective interest
method. For trade and other payables maturing within one year from the balance sheet date, the
carrying amounts approximate fair value due to the short maturity of these instruments.

De-recognition of financial assets and liabilities

The Company derecognizes a financial asset when the contractual right to the cash flows from the asset
expires or it transfers the rights to receive the contractual cash flows on the financial asset in a
transaction which substantially all the risk and rewards of ownership of the financial asset are
transferred. The Company derecognizes a financial liability when its contractual obligations are
discharged, cancelled or expired; the difference between the carrying amount of derecognized financial
liability and the consideration paid is recognized as profit or loss.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset, and the net amount is reported in financial statements
if there is a currently enforceable legal right to offset the recognized amounts and there is an intention
to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

Cash & Cash Equivalents

Cash and cash equivalents comprise of cash on hand, cash at banks and short-term deposits.
Trade Payables

Trade payables are amounts due to vendors for purchase of goods or services acquired in the ordinary
course of business and are classified as current liabilities to the extent it is expected to be paid within the
normal operating cycle of the business.

Other financial assets and liabilities

Other non-derivative financial instruments are initially recognized at fair value and subsequently
measured at amortized costs using the effective interest method.

G. Revenue Recognition

Sales of product are recognized when significant risks and rewards of ownership of products passed on
to customers. Sales are stated net of discounts and taxes related to such sales. Income from services is
recognized as and when the services are rendered. Interest Income is netted off against Interest
Expenses.

H. Provisions, Contingent Liahilities and Contingent Assets

"Provisions are recognized when the Company has a present obligation as a result of past events and it is
probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. If the effect of the time value of money is material, provisions are
discounted using a current pre-tax rate that reflects, when appropriate These are reviewed at each
balance sheet date and adjusted to reflect the current best estimates.

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the company or a present obligation that is not recognized because it is not probable that an



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

outflow of resources will be required to settle the obligation. A contingent liability is not recognized but
its existence is disclosed in the financial statements.

|. Taxation

The tax expenses for the period comprises of current tax and deferred income tax. Tax is recognized in
Statement of Profit and Loss, except to the extent that it relates to items recognized in the Other
Comprehensive Income. In which case, the tax is also recognized in Other Comprehensive Income.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the Income Tax authorities, based on tax rates and laws that are enacted at the Balance sheet date.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and
liabilities in the Financial Statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax assets are recognized to the extent it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax losses
can be utilized. Deferred tax liabilities and assets are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realized, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of the reporting period. The carrying
amount of Deferred tax liabilities and assets are reviewed at the end of each reporting period. The
Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and
these relate to taxes on income levied by the same governing taxation laws."

J. Earnings Per Share

"Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders (after deducting attributable taxes, if any) by the weighted average number of
equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares."

K. Operating Cycle

All assets and liabilities have been classified as current or non-current as per the company’s normal
operating cycle and other criteria set out in Schedule Il to the Companies Act, 2013. Based on the
nature of product and the time between acquisition of assets for processing and their realization in cash
and cash equivalents, the company has ascertained its operating cycle as 12 months for the purpose of
current/non-current classification of assets and liabilities. ="
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PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs

MOTE - 3 : OTHER FINANCIAL ASSETS :

Particulars

As at
31st March 2026

As at

31st March 2025

Trade and Security Deposits

48.30

24.41

TOTAL :

48.30

24,41




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

MOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 04 : TRADE RECEIVABLES :
As at As at
Parlcware 315t Mar 2026 315t Mar 2025
Overdue for mare than Six Manths 1,619.34 1,733.18
Other 4,332.33 1,106.04
TOTAL : 5,951.67 2,839.22
As on 31st Mar 2026 INRin Lacs
Outstanding for following periods from due date of payment®
Particulars Less than & manths - 1years - 2 years - More than Total
G months 1year 2 years 3 years 3 years
Undisputed trade receivables — considered good 4,332.33 (68,75 227.22 539,96 183.41 5,951.67
Undisputed trade receivables —which have significant increase in credit
risk . S =
Undisputed trade receivables — credit impaired - - - - -
Disputed trade receivables — considerad good - - - -
Disputed trade receivables — which have significant increase in credit
risk ) ) - "
Disputed trade receivables — credit impaired - - - - -
4,332.33 G68.75 227,22 539.96 183.41 5,951.67
Less: Allowance for doubtful trade
receivables - Billed - - = -
TOTAL: 4,332.33 G68.75 227.22 539.96 183.41 5,951.67
As on 31st Mar 2025 INR in Lacs
Qut ding for foll g periods from due date of payment*
Particulars Less than & months - 1years - 2 years - More than Total
& months 1vyear 2 years 3 years 3 years
Undisputed trade receivables - considered good 1,106.04 344,23 628.37 184.30 2,272.94
Undis puted trade receivables — which have significant increase in credit
risk : i i :
Undlisputed trade receivables — credit impaired & = ~ =
Disputed trade receivables - considerad good - - 72.23 494.05 566.28
Disputed trade receivables — which have significant increase in eredit
risk : < B "
Disputed trade receivables = credit impaired 5 : 2 = = z
1,106.04 344,23 628.37 266.53 494,05 2,839.22
Less: Allowance for doubtful trade
receivables - Billed - - 3 -
TOTAL 1,106.04 344.23 62837 | 266,53 494.05 2,839.22




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

MOTES TO THE FINANCIAL STATEMENTS

INR. in Lacs

NOTE - 05 : CASH AND BANK BALANCES :

Particulars

As at
31st March 2026

As at
31st March 2025

Cash and Cash Equivalents

Balances with banks 15.83 19.45
Cash on hand 0.25 0.21
Balances with Banks in Fixed Deposits (original maturity within 3 to 12 months) - 247.80
TOTAL : 16.18 267.56
IMNR in Lacs
NOTE - 6 : BANK BALANCES OTHER THAN ABOVE :
: As at As at
Particulars
31st March 2026 31st March 2025
Margin Maney Deposit & Other Deposits under Lien 102.34 103.11
TOTAL: 102.34 103.11
INR in Lacs
NOTE -7 ;: LOANS:
; As at As at
it 315t March 2026 315t March 2025
Loans and Advances to Employees 311 -
TOTAL: 3.11 -
INR in Lacs
NOTE -8 : OTHER CURREMNT FINANCIAL ASSETS :
Particulars Asat Asat
31st March 2026 31st March 2025
Interest Receivable 0.04 0.75
TOTAL: 0.04 0.75
IMR in Lacs
NOTE -9 : OTHER CURRENT ASSETS ¢
Particulars AS A Asat
31st March 2026 31st March 2025
Advances to Suppliers 107.33 29.37
Balance with Government Autharities 341.97 220,62
Prepaid Expenses 7.45 7.47
Advances to Employees 29,98 16.68
TOTAL: 486.73 274.14




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

NOTE-10: SHARE CAPITAL :

As at 31st March 2026

As at 31st March 2025

Particulars
Mo. of Shares INR in Lacs Mo. of Shares INR in Lacs
Authorised Share Capital :
Equity Shares of Rs, 10/- each 2,50,000 25,00 2,50,000 25.00
Total:] 2,50,000 25.00 2,50,000 25.00
[
Issued, Subscribed & Fully Paid - up Capital :
Equity Shares of Rs. 10/- each 50,000 5.00 50,000 5.00
Par Value of Share (fis. 10/- each)
Total : 50,000 5.00 50,000 5.00

10.1 Reconciliation of the number of shares outstanding and the amount of share capital is as under:

Equity Shares

As at 31st March 2026

As at 31st March 2025

Mo. of Shares INR in Lacs Mo. of Shares INRin Lacs
At the beginning of the period 50,000 5.00 50,000 5.00
Add : Issued during the period % Al
Outstanding at the end of the period 50,000 5.00 50,000 5.00

10.2 Terms / Rights attached to the Equity Shares :

The company has only ene class of shares referred to as equity shares having a par value of Rs. 10/-, Each holder of equity shares is entitied to ane vote per shares.

In the event of liquidation of the Cormpany, the holders of the equity shares will be entitled to receive the remaining assets of the company, after distribution of all preferential
amounts. However, no such preferential amount exist currenty. The distribution will be in proportion to the number of equity shares held by the shareholders.

10.3 : Shareholders holding more than 5 % Equity holding :

As at 31st March 2026

As at 31st March 2025

ame of the Shareholder :

No, of Shares

% of holding

No. of Shares

% of holding

M & B Engineering Ltd

50,000

100.00%

50,000

100.00%

10.4 Disclosure of Shareholding of Promoters

Disclosure of shareholding of promoters as at 31th March 2026 Is as follows:

Shares held by promoters

As at 31th Mar 2026

As at 31th Mar 2025

Promoter's Name

% change during the

Mo of Shares % of total shares No of Shares % of total shares year
I & B Enginearing Ltd 50,000 100% 50,000 100% Mo change
Total 50,000 10056 50,000 100%

Disclosure of shareholding of promoters as at 31st March 2025 is as follows:

Shares held by promoters

As at 31st March 2025

As at 31st March 2024

Promoter's Name

No of Shares

% change during the

% of total shares No of Shares % of total shares year
M & B Engineering Ltd 50,000 100,00% 50,000 | 100.00% No change
50,000 100% 50,000 10034

10.5: As per the records of the Company including its Register of Shareholders/Members & other declarations received from the Shareholders regarding benelicial
Interest, the above shareholding represents both legal and beneficial awnership of shares.

10.6 : Information Regarding Issue of Shares in the last 5 Years

(a) The company has not issued any bonus shares,
(b) The company has not undertaken any buy back of shares.
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PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

NOTE - 12 DEFERRED TAX LIABILITY :

The Company has recognized deferred tax arising on account timing differences, being the difference between the
taxable income and accounting income, that originates in one period and is capable of reversal in one or more
subsequent period(s) in compliance with the Indian Accounting Standard (IND A5-22) - 'Accounting for Taxes on

Income.

Major components of Deferred Tax liabilities and Assets are as under:

INR in Lacs

PARTICULARS

As at
31st March 2026

As at
31st March 2025

Deferred Tax

Opening Balance 0.56 0.83
Deferred Tax Liabilities On The Following Items
Unabsorbed depreciation / Business Losses (0.27) (0.27)
0.29 0.56
Less: Net Deferred Tax Liability of Earlier Years - -
Net Deferred Tax for the period 0.29 0.56
INR in Lacs
NOTE - 13 : SHORT TERM BORROWINGS :
: As at As at
Particulars
31st March 2026 31st March 2025
Unsecured
Loans from Related parties 415.62 200.52
TOTAL: 415.62 200.52




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 14 : TRADE PAYABLES
Particulars » Az at Asiat
31st March 2026 31st March 2025
Micro, Small and Medium Enterprises 679.97 559.92
Others 1,498.80 483.08
TOTAL : 2,178.77 1,043.00
INR in Lacs
Micro, Small and Medium Enterprises: As at As at

31st March 2025

{a) Under the Micro, Small and Medium Enterprises Development Act,
2006, [MSMED] follawing disclosures are required to be made relating
to Micro, Small and Medium enterprises.

Principal amount remaining unpaid to any supplier as at the year

31st March 2026

679. 559.92
end Interest due thereon s
Amount of interest paid by the Company in terms of section 16 of
the MSMED, along with the amount of the payment made to the "
supplier beyond the appointed day during the year + -
Amount of interest due and payable for the period of delay in
making payment [which have been paid but beyond the appointed
day during the year] but without adding the interest specified under
the MSME z =
Amount of interest accrued and remaining unpaid at the end of the
accounting period i i :
(b)
The above information has been compiled in respect of parties to the extent to which they could be identified as Micro, Small and
Medium Enterprises on the basis of information available with the Company.
14.1 Ageing for trade payables outstanding is as follows:
As on 31st March 2026 INR in Lacs
Particulars Less than 1-2 years 2-3 Years Mare than Total
1 years 3 years
MSME* 679.97 - - 679.97
Others 1,483.94 14.86 - - 1,498.80
Disputed dues - MSME* - o i i
Disputed dues - Others - . - -
2,163.91 14,86 - 2,178.77
As on 31st March 2025 INR in Lacs
Particulars Less than 1-2 years 2-3 Years More than Total
1vyears 3 years
MSME™ 559.92 - - 559,92
Others 483,08 - - 483.08
Disputed dues - MSME* - - - -
Disputed dues - Others - = 5 &
1,043.00 -




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

MNOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 15 : OTHER FINANCIAL LIABILITIES ;
Particulars Al Asat
31st March 2026 | 31st March 2025
Other Payables 573.90 203.16
TOTAL: 573.90 203.16
INR in Lacs
MNOTE - 16 : SHORT TERM PROVISIONS :
Particulars Asar Asat
31st March 2026 | 31st March 2025
Pravision for Employee Benefits
Provision for Employee Benefits 147.02 81.57
Others
Provision of Income Tax (net of Advance ) 291,91 1.20
TOTAL: 438,93 82.77
INR in Lacs
NOTE - 17 : OTHER CURRENT LIABILITIES :
5 As at Asat
Particulars
31st March 2026 | 31st March 2025
Other payables
Statutory Payables 95.97 21.97
Advance from customers 130.81 374.83
TOTAL: 226.78 396.80




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 18 : REVENUE FROIM OPERATIONS : 2025-26 2024-25
Sale of Products (Net of Returns)
Domestic Sales 1,574.25 4,461.57
Sale of Services
Other Operating Revenue
Sale of Services 11,025.82 4,359.33
TOTAL: 12,600.07 8,820.90
INR in Lacs
NOTE - 19 : OTHER INCOME : 2025-26 2024-25
Interest Income 8.36 11.45
Miscellaneous Income 3.13 -
TOTAL: 11.49 11.45
INR in Lacs
NOTE - 20 : 2025-26 2024-25
(A) Cost of Material Consumed and Operational Expenses
-(iii) Operational Expenses ( As per Statement No 1) 8,289.12 3,558.48
Total (A): 8,289.12 3,558.48
(B) Purchases of Stock-in-Trade : 1,581.61 4,283.32
Total (B): 1,581.61 4,283.32




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

MNOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
MNOTE - 21 : EMPLOYEE BENEFIT EXPENSES : 2025-26 2024-25
Salaries and Wages 798.68 551.97
Contribution to Provident and other Funds 12.25 18.71
Staff welfare 0.78 0.29
TOTAL : 811.71 570.97

INR in Lacs
MNOTE - 22 : FINANCE COST : 2025-26 2024-25
Interest Expense 83.46 18.73
Bank Charges 11.50 17.97
TOTAL : 94.96 36.70

INR in Lacs
NOTE - 23 : OTHER EXPENSES : 2025-26 2024-25
Rent 47.69 22.08
Insurance 4.68 213
Rates & Taxes 3.61 1.57
Auditor's Remuneration (Refer Note No: 25) 1.49 0.67
Postage, Telegram and Telephone 0.28 0.09
Stationery, Printing Expenses 0.01 0.01
Factory Expenses - 0.01
Conveyance and Vehicle Expenses 10.30 73.20
Legal & Consultancy 43.83 22.57
Travelling Expenses 0.76 0.43

Electric Expense 0.64 -
Sundry Balance written off 19.61 18.58

Transportation Outward Expenses 0.03 -
Bad Debts - 8.11
Miscellaneous Expenses 2.94 2.23

Manpower Supply 73.27 B

Corporate Social Responsibility 8.00 -
Sales Promotion Expenses 0.08 0.37
TOTAL: 217.22 152.05




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs

Statement-1 2025-26 2024-25
Crane Hire Charges 1,461.27 692.01
Entry Tax & Toll Tax 0.21 0.15
Erection Charges 6,586.25 2,703.89
Site Exp-Conveyance 81.91 24.43
Site Exp Stationary 4.55 2.69
Site Exp Diesel 5.05 50.50
Site Exp Lodging & Boarding 121.25 48.26
Site Exp-Others 25.48 36.50
Site Exp-Telephone 0.35 0.05

TOTAL: 8,289,12 3,558.48




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 24 : EARNING PER SHARE : 2025-26 2024-25
(a) Profit for the Year (INR in Lacs) 1,194.56 163.14
(b) Weighted Average No. of equity shares used as denominator for calculating EP5 (Nos.) 50,000 50,000
{c) Earnings per Share {INR)
Basic 2,389.12 326.28
Diluted 2,389.12 326.28
(d] Face Value per Equity share (INR) 10.00 10.00
INR in Lacs
NOTE - 25 : AUDITOR'S REMUNERATION : 2025-26 2024-25
As Statutory Audit Fees 013 0.13
For Certification Fees 0.06 -
For Tax Audit Fees & Other Taxation Fee 0.30 0.30
For Other Matters 1.00 0.24
TOTAL 1.49 0.67




saueg pAlE|AN

A0 UBO] J0 Junowy

a3 03 sdejuandad

10 UED| JO JUNOWY

2yl 03 adejuaniag

ST-vZ0T

S97-520¢

- - - - sdix
- = - - 510333410
= = = - sisjouelg
SUED| JO BInj2U SUROJ 10 2Jnjeu
Juipueisino ueo) Jo Juipuelsino uezo) jo
3yl ul sI0URApY 3yl ul sauenpy
BINJEU 3L} U BJUBARE SINEU FY} UL BIUBARR
| SuUEC] [BI01 g sueot (2303 sagjnaiaed

(1wawAedal jo pouad Jo swuay Aue Juihpsads Jnoyim 10 puewap vo

a|qefedas) szamourog paynads o1 uamd sueoy

3E8 1 LEOT & PIES = E - pied ueo| uo 153u83U)
090t = = L9 11er2'z = = E6°0E sz|qeded Juipueising
= sajgealanay duipuelsing

- = = = = = & - sa[geAlaayY Juipunising
5002 = = = TSIy - = - Fulpueising ueoT painaasun)
FEESFT = T8'sis * FE'BDE'L u = = PlEday UBC painaasun
00'T98°T = 000LL - 00 THFL - - . usye] UBET paIAASEUA
= 3 3 66 * a e STTT Pled Juay
STE = = ¥R'IL T = % = 20135 Jo 3[eg
- = = = 85'FIL = ¥ = MBS Jo B5EYINg
ET'E8T'Y 2 = o SZ'TE5T ¥ - - spood jo aseyaing
i = = = = x 3 - palanciay sasuadyg
LT - - = = = - - pied sesuadxg

Auedwo) Juasey

[auunsiag |enadeuepy
A2y jo anneay

jPuuosIag
|euadeuely A2y

aauanjiu) jueaudig

[Buuosiad [euadeueyy

Auedwo? uaiey P

|Fuuosiad

|eusageuepy Ay asuanjju) Juedyudig

SE-HE0e

92-5202

UONIESURIL JO BINIEN

S3E7 ULYNI

s31ed paiejay pue Auedwo) usamlag SUOIBSURIL 1O 3NS50 [ISIO

[Buuosiad uawadeue|y Asy
|auuosiag wawaieuey Ay
[BuuosIad Juawageue|y Aay
[puUesIa 4 JuasTeuely Aey
[BuUCsIEd Juawadeuey Ay
[BuLssiad JusiaTeuey) Aey
|suuesiad Juswadeuep Azy
sousnyu) uesyuds
S2UBNjU| JueILSIS
F3UBN|U| e UdS
aauanyu) Jueayuig
asuan|u| ey udis

asusn|iu| weayudis
auanjju| Jueaiudig
@ouan|pu| jueagudig
FaUIN|| Iueaguds
sauanjjuj jueagudis

Auedwaog waseg

|238d " AU PY

[332d D usgeang

1914 "D uAq RN

|3124 teyquynwsey Seiyy

[212d [2jiuey leyguidip,

[ 1eYaIuEyy 1BEGYSIISD:

[=184 lRygUsLID ARjely

PRI 31BALY pASSAISAL YIRS
PR3 sieAUg PIssRAIsalg [ealg
pojdi4 Jofypn sadaas passaulsald Bysn
uonesodo]) I3UBUL SIFYI0IG IRYGILE
AfIZHS 1d58d

[81E355 WEGJM § 9 W 5B WAL Ajsnomnadd)
fayypresood g W

siadan|g slayioug IBYGIUE

saauoug (eyquue

sj@81s uaySIH

asudiaqug g Iy

pr1 upzauidul gy

diysuonie|ay jo 2amey

SaI1IEd patejay

= ¥Z-SY AN HIONN $38N50713510 ALYYd 9319139 92 - muoz_

SLNIWSLYLS TWIDNYNId SHL OLS3LON

QLN 3LYATdd SNOILNNOS SNIONNE KiM3Hd



PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 27 : TURNOVER 2025-26 2024-25
Traded Goods :
Pre Engineered Building 1,574.25 4,461.57
Sale of services
Erection Services 11,025.82 4,359.33
TOTAL 12,600.07 8,820.90
INR in Lacs
As at As at
MOTE - 28 : CONTINGENT LIABILITY
31st March 2026 31st March 2025
Outstanding Bank Guarantee 1,491.13 1,559.25
TOTAL 1,491.13 1,559.25




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED
Notes to Financial Statements

Note 29 ; Additional regulatary disclosures as per Schedule III of Companies Act. 2013

I The Company does not have any investment property

1L As per the Company's accounting policy, Property, Plant and Equipment and intangible assets are carried at historical cost (less accumulated depreciation & impairment, if any),
hence the revaluation related disclosures required as per Additional Regulatory Information of Schedule 111 (revised) to the Companies Act, is not applicable

1IL Mo proceedings have been iniliated or pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the
rules made thereunder.

IV, The Company has adhered to debt repayment and interest service obligations on time. Wilful defaulter related disclosures required as per Additional Regulatery Infarmation of
Scheduie 11 (revised) to the Companies Act, is not applicable,

V. Details of transactions with struck off companies

Sr. . Mature of transactions with Relationship with the struck off |Balance oulstanding  |Balance outstanding

fo. Name af Seuckiofl: sompiany struck off companies company, if any. ason 31/03/2026  |as on 31/03/2025 g‘a’fehs"fe" M
1 Kinjal Infrastructure Private Limited Erection Service Mendor 2,394,764 2,34,764 = ]
2 R. 5. Technocrate Private Limited Erection Service Vendor 1 30,034 30,034 - %
3 Dreizack India Construction Private Erection Service Vendaor 18,039 18,039 = -

V1. Al applicable cases where regisiration of charges or satisfaction is required to be filed with Registrar of Companies have been filed, Mo registration or salisfaction is pending as at
March Year End.

VII. The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies {Restriction on number of
Layers) Rules, 20L7.

VI The Company has not advanced or loaned or invested funds to any other person(s) or entity(les), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

a)  directly or Indirectly lend or invest in other persons or entities identified in any manner whatscever by or on behalf of the company (ultimate beneficiaries) or

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

IX.  The Company have not recelved any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded In writing or
otherwise) that the Company shall

a)  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Parly (Ullimate Beneficiaries) or

b)  provide any guarantee, security or the like on behalf of the Ulimate Beneficiaries

X. The Company has not operated in any crypto currency or Virtual Currency transactions

XL During the period the Company has not disclosed or surrendered, any income other than the income recoginsed in the books of accounts in the tax assessments under Income Tax
Act, 1961




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

INR in Lacs
NOTE - 30 : PURCHASE OF GOODS TRADED: 2025-26 2024-25
Pre Engineered Building 1,581.61 4,283.32
TOTAL 1,581.61 4,283.32
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32.1

Phenix Building Soloutions Private Limited

NOTES TO THE FINANCIAL STATEMENTS
Measurement of Fair Values

Financial Instrument measured at Amortised Cost

The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are reasonable approximation of
their fair values since the company does not anticipate that the carrying amounts would be significantly different from the values that would eventually
be received or-settled.

Levels 1, 2 and 3 : Valuation Techniques and Key Inputs

Level 1: Itincludes Investment that has a quoted price and which are actively traded on the stock exchanges. It is being valued using the closing price
as at the reporting period on the stock exchanges.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use
of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

There have been no transfers between Level 1, 2 and 3 during the years.

Financial Risk Management

The Company’s financial liabilities comprise mainly of borrowings, trade and other payables and financial assets comprise mainly of cash and cash
equivalents, trade and other receivables.

The Company is exposed to Market risk, Credit risk and Liquidity risk. The Board of the Company monitors the risk as per risk management palicy.
Further they also have oversight in the area of financial risks and contrals.

The following disclosures summarize the Company’s exposure to financial risks. Quantitative sensitivity analysis have been provided to reflect the
impact of reasonably possible changes in market rates on the financial results, cash flows and financial position of the Company.

Marlet Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risks: interest rate risk, currency risk and other price risk. Financial instruments affected by market risk includes borrowings,
investments, trade payables, trade receivables and loans.

Within the various methodologies to analyse and manage risk, Company has implemented a system based on “sensitivity analysis” on symmetric basis.
This tool enables the risk managers to identify the risk position of the entities. Sensitivity analysis provides an approximate quantification of the
exposure in the event that certain specified parameters were to be met under a specific set of assumptions. The risk estimates provided here assume:

- a parallel shift of 100-basis points of the interest rate yield curves in major currencies,
- a simultaneous, parallel foreign exchange rates shift in which the INR appreciates / depreciates against all currencies by 5%
- 10% increase / decrease in prices of all investments traded in an active market, which are classified as financial asset measured at FVTPL.

The potential economic impact, due to these assumptions, is based on the occurrence of adverse / inverse market conditions and reflects estimated
changes resulting from the sensitivity analysis. Actual results that are included in the Statement of profit and loss may differ materially from these
estimates due to actual developments in the global financial markets.

The analyses exclude the impact of movements in market variables on the carrying values of gratuity and other post-retirement obligations and
pravisions.
The following assumption has been made in calculating the sensitivity analysis:

The sensitivity of the relevant statement of profit or loss item is the effect of the assumed changes in respective market risks. This is based on the
financial assets and financial liabilities held at 31st March 2025 and 31st March 2024.




Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. Summary of interest bearing financial assets and financial liabilities has been provided below:

INR in Lacs
As at As at
31st March 2026 31st March 2025

Particulars

Financial Assets
Loans =
Security Deposits u -

Financial Liabilities
Borrowings (Including current maturities) 415,62 200.52
Lease Liability - #

415.62 200,52

Interest Rate Sensitivity

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates
the sensitivity of floating rate financial instrumeants to a reasonably possible change in interest rates. The risk estimates provided assume a parallel
shift of 100 basis points interest rate across all yield curves. This calculation also assumes that the change oceurs at the balance sheet date and has
been calculated based on risk exposures outstanding as at that date, The period end balances are not necessarily representative of the average
debt outstanding during the period.

Impact on Profit after Tax

INR in Lacs
Particulars Year ended Year ended
31st March 2026 31st March 2025
Increase in 100 basis points (3.11) (1.50)
Decrease in 100 basis points 3.11 1.50

Credit Risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or custorner contract, leading to a financial loss,
The Company is exposed to credit risk primarily trade receivables, loans and ather financial assets including deposits with banks. Credit risk arising
from trade receivables is managed in accordance with the Company’s established policy, procedures and control relating to customer credit risk
management.

Trade Receivables

Customer credit risk is managed by each business unit subject to the Company's established policy and procedures. Trade receivables are non-
interest bearing. Historical experience of collecting receivables of the Company is supported by low level of past default and hence the credit risk is
perceived to be low.

Reconciliation of loss allowance provision — Trade receivables INR in Lacs
Particulars Year ended Year ended
31st March
31st March 2026
2 2025

Loss allowance as at beginning of the year = 3
Changes in Loss allowance 5 e
Loss allowances as at end of the year s -

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company's finance department in accordance with the Company’s
policy. Investments of surplus funds are made only with approved counterparties. Credit risk arising from these financial assets is perceived to be
very low. '

Other financial assets

This comprises mainly of deposits, Loans to employees and other intercompany receivables. Credit risk arising from these financial assets is limited.




Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet commitments associated with financial instruments that
are settled by delivering cash or another financial asset. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair
value. The Company's objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company
closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing from both banks
and financial institutions at an optimised cost.

The table below analysis non-derivative financial liabilities of the Company into relevant maturity groupings based on the remaining period from the
reporting date to the contractual maturity date. The amounts disclosed under the ageing buckets are the contractual undiscounted cash flows and
includes contractual interest payments.

INR in Lacs
Less than 12 More than 12
Particulars Carrying amount Total
months months

As at 31st March 2026
Financial Liabilities
Borrowings 415.62 415,62 - 415.62
Trade Payables 2,178.77 2,163.91 - 2,163.91
Other Financial Liabilities - . -
Total 2,594,39 2,579.53 2,579.53
As at 31st March 2025
Financial Liabilities
Borrowings 200.52 200,52 - 200.52
Trade Payables 1,043.00 1,043.00 - 1,043.00
Other Financial Liabilities - - -
Total 1,243.52 1,243,52 - 1,243,52

The following table details the Cornpany's expected maturity for its nan-derivative financial assets. The table has been drawn up based on the
undiscounted contractual maturities of the financial assets. The inclusion of information on non-derivative financial assets is necessary in order to
understand the Entity’s liguidity risk management as the liquidity is managed on a net asset and liability basis.

INR in Lacs

Particulars Carrying amount bagsthanaz Mo i s Total
months maonths

As at 31st March 2026
Financial Assets
Investments ”
Loans - * - 2
Trade Receivables 5,951.67 5,001.08 950.59 5,951.67
Cash and Cash Equivalents 16.18 16.18 - 16.18
Other Bank Balances 102.34 102.34 - 102.34
Other Financial Assets 48.34 0.04 48.30 48.34
Total 6,118.53 5,119.64 998.89 6,118.53
As at 31st March 2025
Financial Assets
Investments = - -
Loans - - % -
Trade Receivables 1,839.22 1,450.27 1,388.95 2,839.22
Cash and Cash Equivalents 267.56 267.56 - 267.56
Other Bank Balances 103.11 103.11 - 103.11
Other Financial Assets 25.16 0.75 24.41 25.16
Total 3,235.05 1,821.69 1,413.36 3,235,05




32.2

Capital Management

The Company's objectives when managing capital are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and

- maintain an optimal capital structure to reduce the cost of capital.

The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as total
borrowings, less cash and cash equivalents. Adjusted equity comprises all component of equity. The company's adjusted net to debt equity ratio is

as follows:

INR in Lacs
Particulars 31st March 2026 31st March 2025
Total Borrowings 415.62 200.52
Less: Cash and Cash equivalents 16.18 267.56
Adjusted Net debt - -
Total Equity 2,780.59 1,590.93
Adjusted Net debt to equity ratio 4 3




PHENIX BUILDING SOLUTIONS PRIVATE LIMITED

Notes to the Financial Statements: April 25 to March 26

Note - 34

The Ministry of Labour & Employment (MolLE), Government of India. has announced the
implementation of four Labour Codes viz. the Code on Wages, 2019, the Industrial Relations
Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working
Conditions Code, 2020, effective November 21, 2025. On the basis of information available, the
Company has assessed and accrued the incremental impact for these changes at current
estimate of 16.08 lakhs and disclosed as an 'Exceptional Item- Statutory impact of new Labour
Codes' in the audited financial results of the Company for the quarter and year ended March
31,2026. The Company continues to monitor the finalisation of Central / State Rules and
clarifications from the Government on other aspects of the Labour Code and would provide
appropriate accounting effect on the basis of such developments as needed.




35 Disclosure pursuant to Ind AS-19 'Employec Benefits:

PHENIX BUILDING SOLUTIONS PVT. LTD.

MNOTES TO THE FINANCIAL STATEMENTS

As per Ind AS 19 “Employee Benefits”, the disclosures of Employee bensfits as defined in the Accounting standard are given below:

[a) Defined Contribution Plans

Contribution to Defined Contribution plan, recognized as expense for the year is as under:

During the year, the company has recognized the following amounts in the Profit & Loss Account:

INRin Lacs
Particulars Year 2025-2026 Year 2024-2025
Employer’s Contribution to Provident Fund 27.04 =
{b) Defined Benefit Plans
(i} Reconciliation of opening and closing balance of Defined Benefit Obligations:
INR in Lacs
parkiculars Year 2025-2026 Year 2024-2025
Gratuity Gratuity
Opening Defined Benefit Obligation 73.80 5
Interest Cost 5.63
Current Service Cost 747 =
Past service cost 15.96 -
Benefit Paid (3.10) -
Actuarlal Gain [ Loss 4.9 i
Closing Defined Benefit Obligation 104.75 -
{if) Reconciliation of opening and closing balances of Fair Value of Planned Assets
INR in Lacs INR in Lacs
Particulars Year 2025-2026 Year 2024-2025
Gratuity Gratuity
Cpening value of plan assets = A
Expected raturn - -
Acturial gain [Loss) = %
Contributions by employer ” ’
Benefits paid = "
Closing value of planned assets u =
{iii) Reconciliation of Fair Value of Assets and Obligations:
INR in Lacs
Particulars Year 2025-2026 Year 2024-2025
Gratuity Gratuity
Define Benefit Okligation 104.75
Fair value of Planned zssets =
Less @ Unrecognized past service cost = o
Amount Recognized in Balance Sheet 104.75 -
(iv) Expense Recognized during the year:
INR in Lacs
Particulars Year 2025-2026 Year 2024-2025
Gratuity Gratuity
Current Service Cost 747
Interest Cost 563
Expected return on planned assets 2 o
Past year cost-vested 1596
Met Actuarial (Gain) / Loss Recognized in the year 4.9 -
Closing Defined Benefit Obligation 33,96 -

(v) Actuarial Assumptions:

Particulars

Year 2025-2026

Year 2024-2025

Discount Rate
Salary Escalation
Rate of Return on Plan Asset

Employee Turnover

Mortality Rate During Employmnet

7.24%
5.00%
7.27%

For service 2 years and below
32.00% p.a. For service 3 years to 4
years 20,00% p.a. For service 5 years
and above 3.00% p.a.
Indian Assured Lives Mortality 2012-
14 (Urban}




(ul] Sensitivity Analysls IMR In Lacs

Particulars Year 2025-2026 Year 2024-2025

Defined Benefit Obligation on Current Assumptions 104.75 -
Delta Effect of +1% Change in Rate of Discounting (o.68) -
Dalta Effect of -1% Change in Rate of Discounting 11.33 -
Delta Effect of +1% Change in Rate of Salary Increase 11.48 -
Delta Effect of -1% Change in Rate of Salary Increase {9.96) -
Delta Effect of +1% Change in Rate of Employes Turnover 0.2 -
Delta Effect of -1% Change in Rate of Employes Turnover 12.28) -
The sansitivity analysis have been determined based onr bly possible changes of the respective assumptions occurring at the end of the reporting period, while holding ail other

assumptions constant,

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation as itis unlikely that the change in assumptions would occurin
izolation of one another, as same of the assumptions may be correlated

Furtharmore, in prasenting the above sensitivity analysis, the present value of the Defined Benefit Obligation has been calculated using the projected unit credit method at the end of
the reperting period, which is the same method as applied in calculating the Defined Benafit Obligation as recognized in the balance sheet

There was no change in the mathods and assumplions used in preparing the sensitivity analysis fram prior years
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