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Independent Auditor's Report on Special Purpose Financial Information Prepared
for Consolidation Purposes

T

Wi Dinesh Bangar
RHAD& Co,
Nagpur.

As requested in your Group Audit Instructons dated 02° April, 2026, wie have audited, for purposes of
India Limied (the ‘Group)

Lpecil purpose financial information of Kesar Capal LLP (the LLP") as at March 31, 2026, and forthe

Jear then ended. This special purpose financial information hias been prepared soley to enable Kesar

India Limited to prepare its consoldated financial statements.

for the Sp

Wi 1ne Group's accounting policies, and for such interal corirol as management defermines is

necsssary o enable the preparation of special purpose financialinformetion that is free from material

misstatement, whether due 1 fraud o error

Auditor's Responsibility

Our responsibilty i 10 express an opinion on this special purpose financial information based on our
it

of Chartored Accountants of India. As requested. our audt procedures also included the additonal
procedures identfied in your Group Audi Instructions. Those Standards require that we comply with
Eihical requirements and plan and perform the audi 1o ablain reasonable assurance about whether the

we planned
nc performed our audi using the materialfy level specified in your instructions, which s different from

statements of the component alone.

An audit

his special purpose finencial information. The procedures selected depend on the auditor's judgmen,
Incluing the assessment of e risks of material misstatement of this specil purpose financial
{nformation, whether due to fraud or erfor. In making those risk assessmens, the auditor considers
information inorder to
ut ot for the purpose of expressing
an opinion on the effectveness of the enity's intomal control. An audit aiso includes evaluating the
pproprateness of accaunting polcies used and ne roasonableness of accounting estimates made by
management

e believe that o8 abass for

the audit of




Opinion

n our opinion. Capital LLP as at March
31,2026, and for the year
Group's accounting polces.

Restriction on Use and Distribution
“This special
he Group to enable it to prepare the consoldated financial statemens o the Group. As a resul, the
Specil purpose financial information is not a complete setof fiancial statements of Kesar Cepital LLP

financil information may. therefore. not be suitabi for ancther purpose.

This report i ntended soley for M. Dinesh Bangar and Kesar India Limited for the consoldation
partes.

ForM.¢. A
Chartplig Accountants
i ration No: 008041C

MykugSarda
Pioprtor

bership No. 163405
UDIN: 26163405ZHZITWO6T7
Place: Nagpur
Date: Apri 06, 2026




Kesar Capital 1P

LLPIN: AR - 6188

Notes tothe Financial Statements a5 at March 31,2026
Al amountsare  inlakihs unlessotherwise stated

1. Corporate Information

Kea ol U (the L) s ke Lty st incrpoted e he imied iy
Partnrship Act, 2008, beaing LLPIN AAL-6184. Th registered ofce of the LLP i stusted at

Foor,
Saraf Chambers, Mount Road, Sadar, Nagour - 440001, The LLP

g s o et

Kesar ncia inited (the Holding) is the holding entity that exercises control cver the LLP ithin the

elinguished their nteest

2.1 Basis of preparation

S ot prapantion
s el o uncl oo of te L compries o Bnce Shee s Warch 31,
) the Statement of

“financial
statements)

These frandal atments have bee repre n corlormit it the ccuningpolces of e
Halding, Kesar ndia Linited, which are in accordance with the recognition and

prindls o te i i Stndards (1 25 prosroed sndr Secion 133 of o
Act, 2013 (the “Act) read with the relevan rules issued thereunder, and ot
oo nia. Thy hove i e

year ended March 31, 2025 and the opering balance sheet 35 at Aprl 1, 2024 (being the date of
transiton toInd 45 have been presented accodingy.

) Gt verss s curen st
The LP presents asets and labltes in the Sandalone Balance Sheet based on current/ non-curent
itesnon

An szt rens

I Held primariy for the purpose o trading




Kesar Capital tp

ey

Notes o the Financil Statements as at March 31, 2026
Al amountsare  Inlakhs unless otherwise staed

.
w.

Alisbity i current when,

! s opscadtobestid orormopeng e
L itished primary for the purpose.

[

w.

ater the reportingperod.

Deferred i paidis
cassfed a ron-current assets.

) Operatingcyde

classificaionof asses and abitie nto current and non-<urren.
22. Basis of measurement

3) Basis of accounting
The LP maintans it accounts on accral basis fllowing hisorical cos convention, excep fo certain

Level 1 abilties
tha the LLP can acces at measurement dae;
assetorlabilty either iectyor indirecly;and
about the in the following

b) Use ofestimates andjudgements

assumprions that afect th application of sccounting polces and the reported amounts of assets,




Kesar Copital >
PN AR

Notes tothe Financisl Statements 2 at March 31, 2026
All amounts sre < in lkh unless otherwise stted

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisons to accounting

the estimates are revised and in any fture perods affected.
The sressinvoling critc estmatesorjudgements ar:

. Assessment of controlover the LLP for consolcation purposes

i, Recogniton of defrred tax assets
. acopon andmessrmnt ol eosons nd sontnpncs

s
W paimentof ol s
Vi Borrowing costs gl for capialisation to qualfying assets
Vi, Revenue recogriton
23 Materalaccounting policies

3) Cash and cash equivalents:

which are

subject o an insignfican sk of changes I value.
Revene recogntion:

ind from

Revenue from the og

i an amount that refets the consideation to which the LLP expects to be entted. Amounts
received from customers before this poin are recognised s advances or contract labltes. No

) Investments:
Investments in quoted ecuity instruments and other securtes held by the LLP are cassfied as

recogrised at fir valu; transaction costs are recognise in the Statement o Proft and Los a5

firvaloe,

) Borrowing costs:

for ts intended use or sale; capitaisation i suspended during extended periods in which actve.

method onfiancil abices.




Kesar Capital Lp.

IN:ARS - 6184
Notes tothe Financia tatements as st March 31, 2026
Allamountsare  in ks unless otherwise stated.

©) Financial instruments

Hablty o equity Intrument of another entit. Financial nstruments also include dervative

Financialassets
Initial recogniton and measurement

acauisiton of the financil asset. However, trde receiables that do not contain 3 sgnicant
financing component ae measured at transacton pice.

Subsequent measurement:

ortised cost,
Far valu through profit rlss (FVTPL)
+ Fairvalue through other comprehensive ncome (FVTOC)

characteisticsof th fnancal asset.

Amortised cos

+ T e s bk itin s modelwhos ofciv o hld st forcolecing
contractual cash flows,
+ Contractua terms of the aset give ise on specfed dates 1o cash flows that ar solely

th effective interest ate (E1R) metho.

Derecogniton

a1 The rights to receive cash lows from the aset have xpired, or
b] The LP hastransfered s rights t recivecash flow rom theaset

Impairment o financial assets
e

instruments measured at YO,




Kesar Capital L.
LLPIN: A - 184

Notes tothe Fnancial Statements as at March 31,2026
Al amounts are  Inlakhs unless otherwise stated

atanamount

financil assets, th loss allowance is measured at 12-month ECL only If there is no signifcant

low credit sk at the reportng date.

Financial lsbities
Initial recognition and

i e Tt ot G 'L s ol e
provisions of the nstrument

S mesrenen:
Subsequent measurement s determined with reference to the classfication of the respective
Tnancol bl

Financial Liabil Proftr oss (FuTeL

atair
Statement o Profit and Loss.

Finsncial isbilties st Amortied cos
Afte il recogniton, fnancial labiles other than those which sre casified 35 FVIPL are
) met

cost inthe Standalone Statement f roftand Loss

FinancilLsbilties - Interestfree foanfrom the Holding:

ate of iterest for a

represents a benelit received from the Holding i it capacity as an equity paticipant and is
ecognised 25 3 deemed cquiy contribution under Other equiy. Subsequently, the Iabilty is
using the efective the

Qualfyingasset under nd AS 23




Kesar Capital >

LLPIN: AL - 6188

Notestothe Financial Statements a2 at March 31,2026
Al amountsare  in lakhs nless otherwise stated

Derecogrition

or expires. When an existing financhl labilty is replaced by another from the same lender on

of anew lbi
Sonemen o Pt or o

Ofseting of finandal nstruments

Balanc

sheet
e mmm to setle on 3 net basis, or to realze the assets and setie the labltes
simultaneor

These

1 the effect o the tme value of money is mateial,provsions are determined by discounting the

fnance cost.

events not wholly withi the contrl of the L.

A ontngent s it ot e o st evens nd o e il b
confim

the icome s vl o, Wowane, s e e docosd o the Stumdons Frnci
tstements where annflow o economic beneft i prosabl.

8 Taxation
Income tax expense /income comprises current tax expense fincome and defered
income. s ecogied in ot o s excet 1 the ten ht 1 s o s recoped

in equityor other comprehensive ncome, rspectiely.

cument s
Current ax comprisesthe expected tax payabl o recoverable on th taxabl proft o ossfor the

tanrates and tax s




Kesar Capital P

LPIN: AR 6184
Notes to the Financial Statements 3 at March 31, 2026
Allamounts are X in kb unle otherwise stated.

Corrent tax assetsand lisilties are offset only

intends either to settle on 3 net basis, or to realice the asset and sette the labilty
simultaneousy.

peferredtax

of
probabie that sufficient taxable profts will be avaiabl.

recovered.

The rasuromert of daed s e i ek e creaoe et ot
follow from the manner in which the LLP expects, ring dte, o recover or setle the
Camingsmountof 5 s s biis.

Deferred tax assetsand il ar ofset oy i

= the entity has a legaly enforceatle ight to st offcurrent tax asets against curent tax
iabilties; and
the

same taxaton authority on the same tasabi eniy

1) Partners’capial and Other equity:

i
Account.

Current Capital Account. a

o  curent capital ba jned
of

rom the Holdng

) Faievalue measurement

T far




Nt he el et s at e 31,026
Alla in lakhs unless otherwisestated

1. Inthe princpal ke for the assetorHablty, or
L in the absence of 3 princpal market, in the mst advantageous market for the ssset or
by,

ta e sl (o mesre o v, masiniang the i o el o it o
i e s f s

issignfcant o the ai value measuremen a5  whale:
Level 1

Level 2 —
measurement s directy or indiecty observable
evel

measurement s unobservable.
Forthe purpos

ierarchy s expained above.

) Cash low statement:

forthe effects of transactions of 3 non-<ash nature, any deferral or sceruls of past or future

financing cash flows. X %
acthites,

K- Segment reporting

o separatesegment disclosures are presente.
) Going concern
Ouring he year, 75 ok,
the Holding,

Havig regard to
has adequate resource to continue in operational existence for the foreseeable future and,




Notes tothe Financial Statements a5 t March 31,2026
Allamounts are  inlakhsunless otherwise stted

Recent Accounting Pronouncements.
Standards sued but not et effective
MCR”

appliabl tothe L.

that begins on o after April 1, 2025

ot te Compries U o ienirds) Second At s,

Comparie ndan Accmring Standrd) Thrd Amemiment R, 200, respcivel, whien

im!ndeﬂ[n ot e sccountngstadards s bl and s effecive o il eoring
fods begiaing on o afte 1 Api 2

« Insurance contracts— Ind AS 17; o
© e iy i Sl st Aodans o nd 545

Ind A5 1, Presentation of Financial Statements, w.e.{ April 1,
Toe acndmont et o chslcaton of ek o crent o ron-<urent ad on-aren

The amendment

Ind AS 107, Financial nstruments:Dislosure, ... Apri 1, 2025
The amendment intzoduces enhanced discosur reauirements for supplier finance arrangements

enables users of finanial statements to asses the effects of such arangements on the entt's
b,

have siready bean paid by finance providers, and a comparison of payment terms under supplier
finance arrangements with those of normal rde payables.

are ot expected o sigificantly affect the curtentor fture perods,




BaanceSheetas st March
ot e i ok s e stted

e iegraarel the st purpse it et

e O T e T
o e |1 e 2025 20
8 FnanclAsets
Dinvesiments 3 w2 5
) Gash and Cash Eilerts i 200 50 050
) ther Fianci s 14056
ot Curene Acets 5 % ()
IroraLAssers PR e =D
Jeaurry & ussiumes
eau
s e 6 050 050 050
Honea i 11945 100
frots ety T 50 X
i
AL —
3 Borowings s a5 :
) Deferred it ) 1 s2a9 =
ot o curen Uispilis wwan 5 &
2 urrent isities
2 Francal sbites
1) therFnancl Liabites B 174656 A
Trsss -
[romat caurry o ussues FETEy ) =D
mpanyigsigificant ccounig polcesandnotes fom | 1.22

Interms ofour et atachd of even gt

Pace: Nagpur
oate Apr 06,2026

orand on s of B of Dirctrsof

Kesa Captal 1P

DESCNGD PARTNER  DESGNED PARTNER

Pace: Nagour
Date: Apri 06,2026




Kesar Gaptal e

Aot et

ot ot s ey rdd a5 2025

TR ol
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[the special purpose financial statements.. s

Interms of ur eport atachedof v dte.

oate: i 06,2026

orsndanbenaofBosrdof Dvectrs o
spa 1P

xesrc
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Ot Apr 06, 2026

OESGNED PARTNER




© KesarCapital 1P

Lo A 6184
Cash flow satements for the year ended March 31, 2026
Allamounts are  in Lakhs uless atherwisestated

= Forthe year ended | For the year ended
March 31,2026 arch 31,20
o o o aparsing ctviies
s et 1591
st v
Fo lvtonof mesment held st VL 2005
of mvesmtnent 005
Finance costs e
[ z
ovmems i woting .
(Increase] nother fnancial as (14055 -
e el s 174636 B
[cash generated frr ey f
income tax pald net)
a0
s from investing acivites
lnv!slm!mmtﬂunyshim/(" s ret) (250153
outflowfrom investing actiies 250153 =
i ow o foancg s
Contibution receved s net) (1.00) 100
Serowing recned o s s 100000
et cas inflw rom financng act 99500 00
e dcrease)/ increaseincashand cashequivalents 050 100
s and cash equivalntsat the begining of the year 150 050
[Csh and cash equivalents st theend of th year I i
[Cash and cash equivaents (Noteno ) 200 150
200 so]

Interms of our eport attached of even date

Place: Nagpu
Date: April06, 2026

For nd o behalf of Bosrd of irctorsof
Kesar Captl 1P

DESAENED PARTNER  DESIGNED PARTNER.

Plce: N
Date: April 06,2026
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Mot o s Stements st rch 34,10
A amounts ek i akhs uness oherwse

pariciors
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