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Dear Shareholders,
Warm greetings from NCML. I hope you are doing well.

After six years, your company has returned to profitability on both standalone and consolidated basis. This
milestone reflects improvement across all business segments. Commodity Management Solutions has
delivered outstanding performance and continues to move toward industry leadership, while Testing &

Certification has achieved strong year-on-year revenue growth and a notable improvement in EBITDA.

All seven silo projects are now complete and commercially operational, with continued emphasis on

enhancing operational efficiency.

We sincerely thank our shareholders, clients, regulatory authorities, and banking partners for their continued

support and guidance.
Please accept my best wishes for a joyful and prosperous festive season.

Warm regards,
Sanjay Gupta
MD & CEO



Directors’ Report
Your directors take pleasure in presenting their Twenty Second Director’s Report on the business and
operations of the Company, together with the audited financial statement for the financial year ended 31

March 2026.

FINANCIAL SUMMARY

Rs. in Million

Particulars March 2026 March 2025 | March 2026 March 2025

Standalone Consolidated
Revenue 2,433.0 2,378.5 2743.8 2,792.5
Profit before depreciation, finance | 846.2 695.0 856.6 696.1

charges and tax

Profit/ (loss) after tax 380.8 264.1 77.9 (260.7)

COMPANY PERFORMANCE

Highlights of the Company’s performance on a standalone basis:

Revenue of Rs. 2,433.0 Mn for the FY 2025-26 as against Rs. 2,378.5 Mn for the FY 2024-25.

PBDIT increased by 22% to Rs. 846.2 Mn for the FY 2025-26 as against Rs. 695.0 Mn for the FY 2024-25.
The increase in PBDIT is basically due to increase in revenue and savings in cost in all the business segments.

Profit/ (loss) after tax increased by 44% to Rs. 380.8 Mn for the FY 2025-26 as against Rs. 264.1 Mn for the
FY 2024-25.

Highlights of the Company’s performance on a consolidated basis:
Revenue of Rs. 2743.8 Mn for the FY 2025-26 as against Rs. 2792.5 Mn for the FY 2024-25.

PBDIT increased by 23% to Rs. 856.6 Mn for the FY 2025-26 as against Rs. 696.1 Mn for FY 2024-25. The
increase in PBDIT is basically due to increase in revenue and savings in cost in all the business segments

Profit after tax is at Rs. 77.9 Mn for the FY 2025-26 as against loss of Rs. (260.7) Mn for the FY 2024-25.
DIVIDEND

Your directors have not recommended any dividend during the year under review.



4. RESERVE

Rs. 4.6 Mn has been transferred from retained earnings to Statutory Reserve pursuant to section 45-1C of the
RBI Act, 1934.

5. BRIEF DESCRIPTION OF THE COMPANY’S WORKING DURING THE YEAR/ STATE OF
COMPANY’S AFFAIRS

On a standalone basis, NCML owns the following business segments: Storage, Collateral Management, Food
Testing & Survey, Weather Intelligence etc. At the consolidated level, the Company also includes additional
business segments of Commodity Financing through NBFC and Silo Operations.

Segment - Storage

The CMS segment reported strong performance during the year, recording healthy revenue growth. The segment
remains resilient and adapted well to market challenges while meeting key business plan objectives. Rabi
Season witnessed better warehousing capacity utilization due to continued commodity inflow across location.
New Storage capacities were added in all the states and incremental commodity inwards were channelized as
per the plan. However, Govt mandate that the 40% grain-based ethanol must come from FCI rice had an adverse
effect on Maize demand which resulted in significantly lower deposits of Maize in Kharif season. Import duty
exemption and liquidation of cotton by Cotton Corporation of India supported storage demand for warehouses
by the private cotton players in southern and central parts of India.

Team intensified efforts to grow retail and corporate deposits and optimize service charges to increase deposits
and assets under management across locations. A focused approach to targets, coupled with improved operating
efficiency and disciplined cost management resulted in incremental volumes, revenue, and sustained
profitability.

Collateral Management

In Collateral Management, top-line revenue and overall Commodity Arrival Report (CAR) volumes both
maintained positive year-on-year expansion, anchored by core institutional partnerships with lender Banks.

There was robust regional performance in agricultural hubs such as Rajasthan and Madhya Pradesh. Crucially,
this growth was significantly propelled by strategic new area expansion, marked by exceptional percentage
spikes in emerging markets like Assam and West Bengal, together with incremental revenue streams and
physical stock arrivals successfully initiated across multiple brand-new geographic locations during the fiscal
year.

Weather Intelligence

a)Automatic Weather Station (AWS) Services

The core service of delivering near real-time weather data to insurance companies has continued efficiently,
supported by a robust network of 2,763 Automatic Weather Stations (AWS), operating at 86% capacity
utilization.



Some of the State Governments have floated WINDS tenders & finalized L-1 Price for further implementation
of ARG/AWS. So, for further extension of Services under a stopgap arrangement, the State Govt. insists on
accepting L-1 prices till further closure of activity. State Govt. has sent the accepted proposal to Central
ministry of agriculture for further approvals & expected to extend the stopgap arrangement till June 27 with
the respective Horti/Agri Departments of 1) Chhattisgarh 2) Kerala & 3) Himachal Pradesh shortly.

Despite ongoing challenges in some of the L1-selected states, there is continued momentum in other regions.

States such as Maharashtra, Madhya Pradesh (MP), and Rajasthan are actively floating new tenders, offering
additional avenues for business development and growth.

b) National Hydrology Project (NHP) Business

The division has successfully diversified into the Hydrology domain, securing several key projects under the
National Hydrology Program (NHP) in states such as Telangana, Assam, and Prayagraj.

The Telangana NHP and Prayagraj NHP projects have been fully commissioned and are currently under
Annual Maintenance Contracts (AMC). The Telangana NHP is under Annual Maintenance Contracts (AMC)
for the next two years. The Prayagraj NHP is under Annual Maintenance Contracts (AMC) for the next four
years.

Meanwhile, the Assam Water Resources Department (WRD) project, along with the project awarded by
FREMAA (Flood and River Erosion Management Agency of Assam), is in the final stages of commissioning.

With the upcoming launch of the NHP Advanced Project (Called Amritham), we anticipate further business
opportunities, presenting strong potential for continued growth in this sector.

¢) CCE/CCEM & Crop Loss Assessment (CLA) Business

The Crop Cutting Experiment (CCE/CCEM) and Crop Loss Assessment (CLA) business is expected to
continue at a scale comparable to the previous financial year, with several new opportunities currently under
active discussion.

During the Rabi 2025-26 season, NCML successfully completed the project in 13 states of India. The

successful execution of these projects further strengthened NCML's reputation as a reliable implementation
partner for large-scale agricultural field surveys and crop assessment programs.

Based on our technical capabilities, experienced field network, and successful project execution track record,
we anticipate securing additional business through these upcoming tenders.

d)Price Polling & Market Research Business

Our price polling services support clients with timely and reliable market information, enabling informed
procurement decisions, market trend analysis, and supply chain planning.

In addition, NCML continues to explore similar opportunities with leading FMCG, food processing, and agri-

business companies to expand its portfolio of market research, price intelligence, and commodity analytics
services. We remain optimistic about converting these ongoing discussions into new business opportunities.

¢) Remote Sensing & GIS Business

We are actively pursuing technology-driven crop yield estimation projects for the MNCFC, Ministry of
Agriculture, Government of India.



NCML Finance

NCML Finance has made revenue same as previous year, however there has been an increase in profitability
by 3% over last year.

As per Organization’s overall strategy to reduce current exposure in MPSL book, the company focused on
persuasion with various borrowers and successfully closed a few loan accounts with good amount of recovery
during the FY 2025-26. As of 31% March 2026, the number of MPSL accounts has come down over last year.
Improvement in collection follow-up has led to the collections from NPA accounts. No new disbursements were
made in the MPSL segment during the year. Your company also pursued recovery actions actively and was
successful in obtaining orders in a few cases for possession of securities under the provisions of the SARFAESI
Act during the year gone by. The company was also successful in taking physical possession of security from
a few accounts. The company significantly reduced its MPSL portfolio maintaining the lowest ever closing
NPA levels in FY2025-26.

There has been a marginal reduction in disbursements due to cautious approach by the management in lending
against WRF (Warehouse receipt financing). During the year, the management focused on risk mitigation and
higher yields. Included new commodity additions (Soyabean, Sunflower seed, Barley and Jowar) in the
commodity list for lending.

Silo Operations:

We are pleased to report that all 7 silo Projects undertaken for the FCI under the DBFOO/DBFOT model have
been successfully completed and we are getting full revenue from all the Silo projects. These locations are
spread across four states — UP, Punjab, Haryana, and Bihar.

For the excess land in many of our locations we have planned for land monetization and good progress is
underway on the same.

Testing and Certifications (T & C)

In the financial year under review, we have closed the loss-making laboratories and consolidation have taken
place to increase the efficiency of remaining labs.

T&C has continued to work to build the sales team and the operational efficiency for improved cost and return
of investments. Scope of testing for Gurgaon lab and National Food Laboratory, Chennai, NFL has further

increased to address the diverse testing need of various food products.

Survey and Inspection

During FY 2025-26, National Commodities Management Services Limited (NCML) continued to strengthen
its Survey & Inspection (SIP) business, delivering reliable, independent and technology-enabled inspection
and survey services across the Agri-commodity and supply-chain ecosystem. The segment provided end-to-
end services including stock verification, quantity and quality assessment, inspection, sampling, surveys,
warehouse inspections and field-level verification across multiple states in India.



Leveraging its extensive pan-India field network, experienced surveyors, standardized operating procedures,
and digital reporting systems, NCML ensured the timely, transparent, and accurate execution of assignments.
The SIP segment successfully supported leading institutional clients, including other public and private sector
organizations, across procurement centres, mandis, warehouses, storage locations, transit points and delivery
centres.

During the year, NCML continued to enhance its operational capabilities through digitization of field activities,
real-time data capture, geo-tagged photographs and videos, mobile application development and strengthened
MIS reporting and quality-control mechanisms. These initiatives improved operational visibility, enabled
faster decision-making, strengthened governance and compliance and enhanced the overall efficiency and
reliability of survey and inspection operations.

Going forward, NCML aims to further expand the SIP segment through technology-led field operations, data-
driven monitoring, wider geographical coverage and enhanced service capabilities, thereby creating greater

value for clients across the commodities and supply-chain ecosystem.

HOLDING COMPANY

FIH Mauritius Investments Limited is the immediate Holding Company of your Company and Fairfax
Financial Holdings Limited is the ultimate Holding Company of your Company.

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of the business of the Company during the year under review.

However, during the year under review, three subsidiaries of the Company were dissolved, pursuant to the
effective dissolution orders dated 10 July 2025.

e NCML Faizabad Private Limited
e NCML Jalalabad Private Limited
e NCML Deoria Private Limited

Further, effective dissolution orders dated 2" December 2025, four subsidiaries of the Company were
dissolved

e NCML Motihari Private Limited

e NCML Bettiah Private Limited

e NCML Madhepura Private Limited
¢ NCML Mktyard Private Limited

Further, effective 22.05.2026, the dissolution order has been received for
e NCML Saran Private Limited

Accordingly, the above-mentioned entities ceased to be subsidiaries of the Company upon their respective
dissolution order. Apart from this, no other wholly owned subsidiaries have filed for voluntary liquidation.
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MATERIAL CHANGES AND COMMITMENTS

There were no material changes and commitments affecting the financial position of your Company which
occurred between the end of financial year to which financial statement relates and the date of this report.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S
OPERATIONS IN FUTURE

There are no Material Orders passed by the Regulators or Courts or Tribunals impacting the going concern
status and Company’s operations in future. However, significant orders passed previously form part of the
notes to the standalone financial statements.

During the year under review, the Company has not entered into any one-time settlement with banks or
financial institutions during the year, therefore, there was no reportable instance of difference in amount of

valuation.

CONSOLIDATED FINANCIAL STATEMENTS

As of March 31, 2026, your company had 9 wholly owned subsidiaries in accordance with the Act and rules
made thereunder.

Pursuant to the provisions of Section 129(3) of the Act, the consolidated financial statements of the Company
were prepared by the Company in accordance with the applicable accounting standards, which forms part of
the Annual Report. A statement containing the salient features of the financial statements of the subsidiaries
of the Company in the prescribed format AOC-1 is annexed to the director’s report as “Annexure —A”.

Pursuant to the provisions of the Act, the audited financial statements of the Company including consolidated
financial statements, auditor’s report and other documents required to be attached thereto will be circulated to
the members, to debenture holders and other persons entitled to receive along with the notice of the Annual
General Meeting. The same will also be available at the website of the Company and can be accessed at
https://ncml.com/. The financial statements of the subsidiaries of the Company will also be available for
inspection at the registered office of the Company during working hours till the date of 22" Annual General
Meeting.

DEPOSITS

During FY 2025-26, your Company has not accepted any deposit within the meaning of sections 73 and 74 of
the Companies Act, 2013, read together with the Companies (Acceptance of Deposits) Rules, 2014.

STATUTORY AUDITORS AND THEIR REPORT

M/s. Walker Chandiok & Co LLP, Chartered Accountants (FRN: 001076N/N500013) were appointed as the
Auditors for a second term of five years to hold office from the conclusion of 21 Annual General Meeting till
the conclusion of 26™ Annual General Meeting.

The financial statements of the Company have been prepared in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
(Ind AS) and other accounting principles generally accepted in India.
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During the year under review, the Statutory Auditors have not reported any instances of fraud committed in
the Company by its officers or employees, to the Audit Committee under Section 143(12) of the Companies
Act, 2013.

The Auditors’ Report for the financial year 2025-26, along with any remarks or observations made therein,
should be read in conjunction with the Notes to the Financial Statements (including the Consolidated Financial
Statements). The notes to the financial statements (including the Consolidated Financial Statements) referred
to in the Auditors Report are self-explanatory and do not call for any further explanation/ comments from the
Board.

SECRETARIAL AUDITORS

M/s A Abhinav & Associate, Company Secretary in practice was appointed as Secretarial Auditor of the
Company to conduct Secretarial Audit for FY 2025-26. The Secretarial Audit Report for financial year ended
March 31, 2026 forms part of Annual Report as “Annexure —B”. The said report states that the Company has
complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above
subject to the following remarks:

1. The Company has only one Managing Director, who, in accordance with the Articles of Association,
is not liable to retire by rotation. However, there is no other Director on the Board who is liable to
retire by rotation.

2. During the period under review, the Company was generally compliant with the applicable Secretarial
filing requirements. However, certain filings made with the Registrar of Companies contained certain

discrepancies.

3. Minor clerical discrepancies were observed in certain Notices and Minutes of Meetings; however, such
discrepancies did not affect the validity of the proceedings.

COST AUDITOR

In terms of the provisions of section 148 of the Act read with the Companies (Cost Records and Audit) Rules,
2014, maintenance of cost records and appointment of Cost Auditor are not applicable to Company for the
financial year under review.

INTERNAL FINANCIAL CONTROL

The Company has established a robust and well-embedded system of internal financial controls. An extensive
risk-based program of internal audit and management reviews provides assurance on the effectiveness of
internal financial controls, which are continuously monitored through management reviews, business heads as
well as by the Internal Auditors during the course of audits. The internal audit of the Company and its
subsidiaries for FY 2025-26 was entrusted with M/s. CNK RK & Co, Chartered Accountants as Internal
Auditors.

The internal audit plan is also aligned to the business objectives of the Company, which is reviewed and
approved by the Audit Committee. Further, the Audit Committee monitors the adequacy and effectiveness of
your Company’s internal control framework. Significant audit observations are followed-up and the actions
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taken are reported to the Audit Committee. The Company’s internal control system is commensurate with the
nature, size and complexity of operations. The Board is of the opinion that the Company’s internal financial
controls were adequate and effective during the financial year 2025-26.

Further, the statutory auditors of your company have also given an opinion that the company has in all material
respects, adequate internal financial control with reference to financial statement and such controls were

operating effectively as of March 31, 2026, which forms part to the Statutory Auditors Report.

CORPORATE GOVERNANCE

The Company recognizes its role as a corporate citizen and endeavors to adopt the best practices and the
highest standards of Corporate Governance through its transparent practices and processes. The Company is
accountable to its customers, government, regulatory authorities and other stakeholders. The Company’s
activities are carried out in accordance with good corporate governance practices, and we are constantly
striving towards enhancing our Corporate Governance Framework. The Company believes that good
Corporate Governance practices enable the Board and the Management to direct and control the affairs of the
Company in an efficient manner thereby helping the Company to achieve its goal and benefit the interest of
all its stakeholders.

SHARE CAPITAL

As on March 31, 2026, the company had only one category of authorized capital, i.e., Equity Share Capital.
The Company’s paid-up/ subscribed share capital stood at Rs. 1,71,93,92,420/- as on March 31, 2026,
comprising of 17,19,39,242 Equity shares of Rs. 10/- each fully paid up.

Increase in Share Capital

There was no increase in paid-up capital during the financial year under review.

No equity shares with differential rights, sweat equity shares, or ESOPs were issued during the financial year
under review.

The provision for purchasing the Company's own shares by employees or trustees for their benefit does not
apply to the Company. Additionally, the Company did not issue or allotted any new CCDs during the year.

DEBENTURES

As of March 31, 2026, the company has only one category of debenture i.e., unsecured, unlisted, redeemable
and non-convertible debentures, amounting to Rs. 2,000 Mn bearing face value of Rs. 10,00,000/- each issued
to FIH Private Investments Limited since November 09, 2023, at a coupon rate of 9.47% p.a. payable yearly.

ANNUAL RETURN

Pursuant to Section 92 read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2026, will
be made available on the Company’s website on https://ncml.com/.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO
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As the Company does not have any manufacturing activities, its operations do not account for substantial
energy consumption. However, the Company has fully made use of the latest available technology in building
its operational systems.

Foreign Exchange Earnings and Outgo:

Amount (Rs. in Millions)

Total foreign exchange inflow -

Total foreign exchange outflow 4.2

THE BOARD. DIRECTORS AND KEY MANAGERIAL PERSONNEL

The Board of your Company is instilled with a blend of professionalism, knowledge and experience which
enables the board to discharge its responsibilities in an effective and efficient manner.

As of the date of this report, the Board comprises five directors: one Managing Director and CEO, and four
non-executive directors, which includes two Independent Directors & two Nominee Directors. The

composition of the Board of Directors is in conformity to the provisions of the Companies Act, 2013.

Appointments and Cessation of Directors & KMP during the vear:

During the year under review Mr. Anuj Kumar Vasdev resigned as CFO of the company effective 17"
September 2025 and Mr. Appala Raju Narava, was appointed as CFO of the Company effective 18" September
2025.

Apart from the above-stated facts, there was no change in the composition of the Board of Directors and Key
Managerial Personnel of the Company during the Financial Year under review.

Appointments and Cessation of Directors & KMP after the end of the vear and up to the date of the
Report.

During the year under review and post closure of financial year 2025-26 as of the date of this report, there was
no change in the composition of the Board of Directors and Key Managerial Personnel of the Company.

Declaration by an Independent Director(s)

The Independent Directors in their disclosures have confirmed that they are not aware of any circumstance or
situation which exists or may be reasonably anticipated that could impair or impact their ability to discharge
their duties. Based on the disclosures received from Independent Directors, the Board of Directors has
confirmed that they fulfil conditions specified in Section 149 (6) Of the Companies Act, 2013 and are
independent of the management.

Further, the Board is of the opinion that the Independent Directors of the Company uphold highest standards
of integrity and possess requisite expertise and experience required to fulfill their duties as Independent
Directors.



Confirmation by Directors regarding Directorship/ Committee Positions

Based on the disclosures received, none of the Directors on the Board held directorships in more than ten
public companies and none of the Independent Directors served as an Independent Director in more than seven
listed entities as on March 31, 2026. Further, the Managing Director & CEO of the Company has not served
as an Independent Director in any other listed company.

Annual Evaluation of Board Performance and Performance of its Committee and of individual
Directors:

Pursuant to the provisions of the Companies Act, 2013 the company has adopted a Board Evaluation policy
which forms an integral part of the Nomination and Remuneration Policy. The Board has carried out an
evaluation of its own performance, the performance of the Directors as well as the evaluation of the working
of its committees.

Number of Meetings of The Board of Directors

The Board regularly meets to deliberate and decide strategy(ies) in addition to the routine and other statutory
business. All material information is circulated to the Directors before the meetings or placed/ presented at the
meetings. Additional meetings are convened wherever necessary. The Company also provides video/ audio
visual/ teleconferencing facilities to Directors to facilitate their participation.

The agenda of the Board meetings is prepared by the Company Secretary in consultation with the Managing
Director. The significant decisions of the Board are promptly communicated to the concerned departments/

business units.

During the financial year under review, the Board of Directors met 4 (Four) times on May 07, 2025, September
04, 2025, December 23, 2025, 2025, and February 25, 2026.

The maximum gap between any two consecutive board meetings was in compliance with the provisions of the
Companies Act, 2013. The requisite quorum was present in all the meetings.

The Composition and attendance of the Board members during FY 25-26 is given below:

Name of Director Applicable number of Number of meetings
Board Meetings during the | attended*
year

Mr. Sanjay Kumar Gupta

Mr. Sumit Maheshwari, Nominee Director

Mr. Rajendran Chinna Veerappan

Mr. Anish Thurthi

EN Y S
EN YA

Ms. Renu Kohli, Independent Director

Board meeting attendance includes attendance through video conferencing or other audio-visual means.



22, COMMITTEES OF THE BOARD

The Board's Committees focus on specific areas and make informed decisions within their delegated authority.
The following Committees, constituted by the Board, function according to their defined roles and scopes:

e Audit Committee
e Nomination and Remuneration Committee
e Corporate Social Responsibility Committee

Audit Committee
Pursuant to the provisions of provisions of section 177 of the Companies Act, 2013 of the Companies Act,

2013 and rules made thereunder, your Company had constituted the Audit Committee comprising of three
directors as on March 31, 2026. All the members possess accounting/ financial expertise.

S.No | Name Position

1. Mr. Rajendran China Veerappan, Independent Director Chairman

2. Mr. Anish Thurthi, Nominee Director Member

3. Ms. Renu Kohli, Independent Director Member
Note

During the financial year under review and post closure of the financial year and as of the date of this report,
the Committee has not been reconstituted.

During the financial year under review, one meetings of the Audit Committee were held on September 04,
2025.

All the recommendations made by the Audit Committee during the financial year under review were accepted
by the Board of Directors of the Company.

The composition and attendance of members during FY 2025-26 are stated below:

Name of the Member Applicable number of | Number of
Audit Committee Meeting | yeetings attended*
during the year

Mr. Rajendran China Veerappan, Independent 1 1
Director & Chairman of this Committee

Mr. Anish Thurthi, Nominee Director and 1 1
Member of this Committee

Ms. Renu Kohli, Independent Director 1 1

* Audit committee attendance includes attendance through video conferencing or other audio-visual means.



Terms of reference to the Audit Committee

a) Recommendation for appointment, remuneration and terms of appointment of auditors of the company.
b) Review and monitor the auditor’s independence and performance and effectiveness of audit process.

¢) Examination of the financial statement and the auditors’ report thereon.

d) Approval or any subsequent modification of transactions of the Company with related parties.

e) Scrutiny of inter-corporate loans and investments.

f) Valuation of undertakings or assets of the Company, wherever it is necessary.

g) Evaluation of internal financial controls and risk management systems.

Nomination and Remuneration Committee

Pursuant to the provisions of the Companies Act, 2013 and rules made thereunder, your Company has the
Nomination & Remuneration Committee comprising of three directors as of March 31, 2026:

S. No. | Name Position
1. Ms. Renu Kohli, Independent Director Chairman
2. Mr. Rajendran China Veerappan, Independent Director Member
3. Mr. Sumit Maheshwari, Nominee Director Member
Note:

During the financial year under review, one meeting of the Nomination and Remuneration Committee was
held on September 04, 2025, with the requisite quorum present.

All the recommendations made by the Nomination and Remuneration Committee during the financial year
under review were accepted by the Board of Directors of the Company.

The details of attendance of the Directors at the Nomination and Remuneration Committee (‘NRC’) meeting
during the FY 2025-26 are as under —

Name of Member Applicable number of | Number of meetings
NRC Meeting during | attended
the year

Mrs. Renu Kohli 1 1

Mr. Rajendran China Veerappan 1 1

Mr. Sumit Maheshwari 1 1

*Nomination & remuneration committee attendance includes attendance through video conferencing or by
other audio-visual means.

Note
During the financial year under review and post closure of the financial year and as of the date of this report,

the Committee has not been reconstituted.

Terms of reference to the Nomination and Remuneration Committee
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The Nomination and Remuneration Committee, inter alia, identifies persons qualified to become Directors and
formulates criteria for evaluation of the performance of the Directors and the Board as a whole. The
Committee’s role also includes recommending to the Board the appointment, remuneration and removal of
Directors. This Committee also has the responsibility for administering the Employee Stock Option Schemes
of the Company.

Corporate Social Responsibility Committee

The Company has duly constituted its CSR Committee under section 135 of the Companies Act, 2013
consisting of two Independent Directors and one Nominee Director.

S.No | Name Position
Mr. Rajendran China Veerappan, Independent Director Chairman
2. Mr. Sumit Maheshwari, Nominee Director Member
3. Ms. Renu Kohli, Independent Director Member
Note

During the financial year under review and post closure of the financial year and as of the date of this report,
the Committee has not been reconstituted.

During the year under review, the Committee has not recommended any amount of expenditure to be incurred
on CSR activities of the Company as the average net profits for the financial years 2022-23, 2023-24 & 2024-
25 are negative. The details of the same are annexed as “Annexure —C” with this report.

The CSR Policy is uploaded on the website of the Company at https://www.ncml.com/CORPORATE-
POLICIES.

THE REMUNERATION POLICY, DISCLOSURE OF REMUNERATION & PARTICULARS OF
EMPLOYEES

In terms of section 178 of the Act, the Board have adopted a ‘Nomination and Remuneration Policy’ inter-alia
setting out the criteria for deciding remuneration of Executive Directors, Non-Executive Directors, Senior
Management Personnel and other Employees of the Company. The aforesaid Policy is hosted on the website
of the Company and can be viewed at https://www.ncml.com/CORPORATE-POLICIES

Section 197(12) read with rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 are not applicable to the company.

DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES

Pursuant to Section 177(9) of the Companies Act, 2013, the Company has adopted a Whistle Blower Policy,
to provide a formal mechanism to the Directors and employees to report their concerns about unethical
behaviour, actual or suspected fraud or violation of the Company’s Code of Conduct or ethics policy. The
Policy provides adequate safeguards against victimization of employees who avail of the mechanism and also
provides direct access to the Chairman of the Audit Committee. It is affirmed that no personnel of the Company
have been denied access to the Audit Committee.



25.

26.

27.

The detail of the policy is also available at https://www.ncml.com/wbp.

POLICY ON PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL HARASSMENT AT
WORKPLACE

The Company stands and upholds zero tolerance for sexual harassment at the workplace and has adopted a
Policy on Prevention, Prohibition and Redressal of Sexual Harassment at the Workplace, in line with the
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013 and the Rules thereunder. The Policy aims to provide protection to employees at the workplace and
prevent and redress complaints of sexual harassment and for matters connected or incidental thereto, with the
objective of providing a safe working environment, where employees feel secure. The Company has also
constituted an Internal Complaints Committee, to inquire into complaints of sexual harassment and
recommend appropriate action. All the employees of the Company including its subsidiaries (permanent,
contractual, temporary, trainees) are covered under this policy.

Disclosure:

Number of complaints of sexual harassment received in the year - NIL

Number of complaints disposed of during the year - NIL

Number of cases pending for more than ninety days - NIL

Number of workshops or awareness program against sexual harassment carried out - ONE
Nature of action taken by the employer or District Officer — NIL

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

Particulars of Loans, Guarantees or Investments have been disclosed in the notes to the standalone financial
statements.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All transactions entered into by the Company with the related parties are in compliance with sections 177 and
188 of the Act, where applicable. Further, the details of such related party transactions have been disclosed in
the financial statements, as required under Indian Accounting Standard (Ind AS) 24.

All related party transactions that were entered into during the financial year ended March 31, 2026, were on
an arm’s length basis and were in the ordinary course of business. There were no material related party
transactions, i.e., transactions exceeding 10% of the annual consolidated turnover as per the last audited
financial statements, were entered during the year by your Company. Accordingly, the disclosure of Related
Party Transactions as required under section 134(3)(h) of the Companies Act, 2013, in Form AOC-2 is not
applicable.

Particulars of contract or arrangements with related parties referred to in section 188 (1) in Form AOC-2 has
been annexed as “Annexure -D”.

Disclosure for Related Party Transactions in line with the applicable accounting standard is part of the audited
financial statements.
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29.

RISK MANAGEMENT POLICY

The Company has in place an enterprise-wide policy known as “NCML Enterprise Risk Management Policy
(policy)” which puts in place a mechanism to identify, assess, monitor and mitigate various risks associated
with the business of the Company. The policy guidelines are devised in the context of the profiles of various
business segments envisaged, future growth objectives and new business endeavors including new products
and services that may be necessary to achieve these goals and the emerging standards and best practices
amongst comparable organizations.

DIRECTORS’ RESPONSIBILITY STATEMENT

The financial statements, prepared in accordance with Indian Accounting Standards (Ind-AS) under the
historical cost convention on accrual basis except for certain financial instruments, which are measured at fair
value, the provision of the Act (to the extent notified). The Ind-AS are prescribed under section 133 of the
Companies Act, 2013 (‘the Act’) read with Rule 3 of the Companies (Indian Accounting Standard) Rules 2015
and Companies (Indian Accounting Standards) Amendment Rules, 2016. The company has adopted all the
Ind-AS standards and the adoption was carried out in accordance with applicable transition guidance.

Pursuant to the requirement under section 134(5) of the Companies Act, 2013 with respect to the Directors'
Responsibility Statement relating to the company, it is hereby confirmed:

(a) in the preparation of the annual accounts, the applicable accounting standards has been followed along with
proper explanation relating to material departures.

(b)the directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
company at the end of the financial year and of the profit and loss of the company for that period.

(c) the directors have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the company and for preventing
and detecting fraud and other irregularities.

(d)the directors have prepared the annual accounts on a going concern basis; and

(e) the directors have devised proper systems for internal financial control to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and operating effectively.



29.SECRETARIAL STANDARDS

During the financial year under review, your Company has followed the applicable Secretarial Standards, i.e.
SS-1 and SS-2, relating to ‘Meeting of the Board of Directors’ and ‘General Meeting’ issued by the Council
of the Institute of Company Secretaries of India and approved by the Ministry of Corporate Affairs.
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patronage.

The Directors would also like to express their appreciation for the support provided by the Company’s clients,
especially the large number of banks, warehouse owners, insurance companies, depository organizations, and
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For and on behalf of the Board of Directors
National Commodities Management Services Limited

Sd/- Sd/-

Sanjay Kumar Gupta Renu Kohli
Managing Director & CEO Independent Director
DIN - 01797850 DIN - 07981627

Date: September 07, 2026
Place: Gurugram



From AOC-1

Annexure —A

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,

2014)

Statement containing salient features of the financial statement of subsidiaries or associate companies

or joint ventures

Part A Subsidiaries

No.

1

2

3

Name of the Subsidiary

NCML Finance
Private Limited

NCML Basti
Private Limited

NCML Batala
Private Limited

The date since when subsidiary was 12-02-2016 19-01-2017 18-01-2017
acquired
Reporting period for the subsidiary 01/04/2025 to 01/04/2025 to 01/04/2025 to
concerned 31/03/2026 31/03/2026 31/03/2026
Reporting currency Rs. in Mn Rs. in Mn Rs. in Mn
Share capital 904.5 80.0 120.0
Reserves and surplus 467.5 (486.1) (740.8)
Total assets 1,380.6 1,009.3 669.7
Total liabilities 1,380.6 1,009.3 669.7
Investments - - -
T 137.9 67.8 74.8
urnover
Profit/ (loss) before tax 310 (98.2) (68.4)
Provision for taxation 7.9 - -
Profit/ (loss) after tax 23.1 (98.2) (68.4)
Proposed dividend - - -
Percentage of shareholding 100 100 100




S. No. 4 5 6
Name of the Subsidiary NCML Bhattu NCML NCML Varanasi
Private Limited Chhehreatta Private Limited

Private Limited

The date since when subsidiary was 20-01-2017 18-01-2017 18-01-2017
acquired

Reporting period for the subsidiary 01/04/2025 to 01/04/2025 to 01/04/2025 to
concerned 31/03/2026 31/03/2026 31/03/2026
Reporting currency Rs. in Mn Rs. in Mn Rs. in Mn
Share capital 60.0 120.0 101.0
Reserves and surplus (557.4) (668.5) (100.1)
Total assets 691.7 765.0 65.8
Total liabilities 691.7 765.0 65.8
Investments - - -
Turnover 72.3 79.6 -
Profit/ (loss) before tax (74.1) (53.7) (0.0)
Provision for taxation - - -
Revaluation of property, plant and - - -
equipment

Profit/ (loss) after tax (74.1) (53.7) -
Proposed dividend - - -
Percentage of shareholding 100 100 100




S. No.

7

8

9

Name of the Subsidiary

NCML Palwal

NCML KB

NCML Sonepat

Private Limited

Private Limited

Private Limited

The date since when subsidiary was acquired 20-01-2017 28-09-2017 24-01-2017
Reporting period for the subsidiary concerned | 01/04/2025 to 01/04/2025 to 01/04/2025t0
31/03/2026 31/03/2026 31/03/2026
Reporting currency Rs. in Mn Rs. in Mn Rs. in Mn
Share capital 40.0 1.0 335.0
Reserves and surplus (39.5) (61.1) (106.5)
Total assets 0.5 1,596.6 836.1
Total liabilities 0.5 1,596.6 836.1
Investments - - -
Turnover 0.6 318.2 93.7
Profit/ (loss) before tax 0.5 28.6 (21.7)
Provision for taxation - (53.3) -
Profit/ (loss) after tax 0.5 81.9 (21.7)
Proposed dividend - - -
Percentage of shareholding 100 100 100




S. No. 10
Name of the Subsidiary NCML Agribusiness
Consultants Private Limited
The date since when subsidiary was acquired 11-02-2019
Reporting period for the subsidiary concerned 01/04/2025 to 31/03/2026
Reporting currency Rs. in Mn
Share capital 3.0
Reserves and surplus 9.1
Total assets 4.1
Total liabilities 4.1
Investments -
Turnover 0.8
Profit/ (loss) before tax 1.3
Provision for taxation -
Profit/ (loss) after tax 1.3
Proposed dividend -
Percentage of shareholding 100

For and on behalf of the Board of Directors
National Commodities Management Services Limited

Sd/- Sd/-

Sanjay Kumar Gupta Renu Kohli
Managing Director & Independent Director
Chief Executive Officer DIN - 07981627

DIN - 01797850
Date: September 07, 2026
Place: Gurugram



Annexure -B

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

National Commodities Management Services Limited
CIN: U74140MH2004PLC148859

Registered Address: WeWork Vaswani Chambers,
2nd Floor, 264-265, Dr Annie Besant Rd, Municipal
Colony, Worli Shivaji Nagar, Worli Colony,
Mumbai, Maharashtra-400030

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by NATIONAL COMMODITIES MANAGEMENT SERVICES LIMITED
having CIN: U74140MH2004PLC148859 (hereinafter referred to as the company) for the financial year
ended on 315 March, 2026. The Secretarial Audit was conducted in a manner that provided me a reasonable
basis for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the company’s relevant books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, I hereby report that in my
opinion, the Company has during the audit period covering the financial year ended on 31% March, 2026
complied with the statutory provisions listed hereunder and also that the Company has proper board-processes
and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter.

I have examined the books, papers, minute books, forms and returns filed and other records maintained by
the Company for the financial year ended on 31% March, 2026 according to the provisions of:

(i) The Companies Act, 2013 (the “Act”) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; (Not
applicable to the Company for the audit period under review)

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to extent of
Foreign Direct Investment, Overseas Direct Investment and External Commercial borrowing;
(Applicable to the Company for the audit period under review)

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 (‘SEBI Act’): -



g)

h)

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; (Not applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(Not applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018; (Not applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021; (Not applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 and The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 2025 regarding the Act and dealing with clients; (Not
applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
(Not applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Buy-back of Securities) Regulations 2018; (Not
applicable to the Company for the audit period under review)

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Herein after referred to as “Listing Regulations”); (Not applicable to the
Company for the audit period under review)

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 (Herein after referred to as “NCS Regulations”); (Not applicable to the
Company for the audit period under review)

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

I have also examined compliance with the applicable clauses of the following:

(i)

Secretarial Standards (“SS”) issued by The Institute of Company Secretaries of India with
respect to Board and General Meeting.

(ii) The Listing Agreements entered into by the Company with Stock Exchange(s); (Not applicable

to the Company for the audit period under review)

During the period under review, the Company has complied with the provisions of the various Acts, Rules,
Regulations, Guidelines, Standards, etc. subject to the following observations:

1.

The Company has only one Managing Director, who, in accordance with the Articles of Association, is not
liable to retire by rotation. However, there is no other Director on the Board who is liable to retire by
rotation.

. During the period under review, the Company was generally compliant with the applicable Secretarial
filing requirements. However, certain filings made with the Registrar of Companies contained certain



discrepancies.

3. Minor clerical discrepancies were observed in certain Notices and Minutes of Meetings; however, such
discrepancies did not affect the validity of the proceedings.

I further report that:

The Board of Directors of the Company is duly constituted with a proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of
Directors during the period under review were carried out in compliance with the provisions of the Act,
However, the Company had not fully complied with the provisions relating to the appointment of Key
Managerial Personnel, which was subsequently complied with as on the date of issuance of this report.

Adequate notice was given to all directors to schedule the Board Meetings, including Committees thereof,
along with the agenda and detailed notes on agenda were sent at least seven days in advance other than those
held at shorter notice, and a system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views are captured and recorded as part
of the minutes.

I further report that there are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations
and guidelines.

However, it's essential for the company to take steps to strengthen its systems and ensure compliance with
applicable laws, rules, regulations and guidelines along with SS issued by The Institute of Company
Secretaries of India.

For A Abhinav & Associates
(Company Secretaries in Practice)

CS Abhinav Agarwal
FCS No.: 11894

C.P. No.: 17590
Date: _

Place: Gurugram
UDIN:

Note: This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an
integral part of this report.



To,

“ANNEXURE A”

The Members

National Commodities Management Services Limited
CIN: U74140MH2004PLC148859

Registered Address: WeWork Vaswani Chambers,
2nd Floor, 264-265, Dr Annie Besant Rd, Municipal
Colony, Worli Shivaji Nagar, Worli Colony,
Mumbai, Maharashtra-400030

My Report of even date is to be read along with this letter.

1.

Date:

Maintenance of secretarial record is the responsibility of the management of the Company. My
responsibility is to express an opinion on these secretarial records, based on my inspection of records
produced before me for Audit.

I have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial records. The verification was done on test basis
to ensure that correct facts are reflected in secretarial records. I believe that the processes and practices,
I followed provide a reasonable basis for my opinion.

I have not verified the correctness and appropriateness of financial records and Books of Accounts of
the Company and my report is not covering observations/ comments/weaknesses already pointed out
by the other Auditors.

Wherever required, I have obtained the Management representation about the compliance of laws,
rules and regulations and happening of event etc.

The compliance of the provisions of corporate and other applicable laws, rules, regulations and
standards is the responsibility of management. My examination was limited to the verification of
procedures on test basis and to give my opinion whether Company has proper Board-processes and
Compliance-mechanism in place or not.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of
the efficacy or effectiveness with which the management has conducted the affairs of the Company.

For A Abhinav & Associates
(Company Secretaries in Practice)

CS Abhinav Agarwal
FCS No.: 11894
C.P. No.: 17590

Place: Gurugram

UDIN:



14.

15.

16.

17.

18
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Annexure —C

CSR Report

Brief outline of Company’s CSR Policy including overview of projects or programs proposed to be
undertaken:

The object of CSR policy is to support initiatives that measurably improve the lives of underprivileged by
providing better education and health as notified under section 135 of the Companies’ Act, 2013 and
Companies (Corporate Social Responsibility Policy) Rules, 2014.

Composition of CSR Committee:

S. No. [Name of Director Designation/Nature | Number of | Number of meetings
of Directorship meetings of CSR | of CSR Committee
Committee  held | attended during the
during the year year
1 |Mr. Rajendran China Independent NIL NIL
Veerappan Director
2 |Mr. Sumit Maheshwari | Nominee Director NIL NIL
3 |Ms. Renu Kohli Independent NIL NIL
Director

Web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the company: https:/www.ncml.com/

Provide the details of impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of
the Companies (Corporate Social Responsibility Policy) Rules, 2014: N.A.

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate
Social responsibility Policy) Rules, 2014 and amount required for set-off for the financial year, if any: N.A.

Average Net Profit of the company as per section 135(5) for last three financial years: Not applicable because
the company has incurred losses in the FY 2021-22, 2022-23 and 2023-24.

. a. Two percent of the average net profit of the Company as per section 135(5): N.A.
b. Total CSR obligation for the financial year: - Nil

. a. CSR amount spent or unspent for the financial year: NIL



Total amount spent Amount unspent (Rs. in Mn)
for FY Total amount transferred to [Amount transferred to any fund specified under
(Rs. in Mn) unspent CSR Account as per [Schedule VII as per second proviso to section
section 135(6). 135(5).
ID Name of the ID
Amount ate of transfe. Fund Amount ate of transfer
INIL INTL INIL INIL INIL INIL

b. Details of CSR amount spent against ongoing projects for the financial year:

M @ A | @ &) (6) ) ®) &) o) an
SI. | Name | Item |[Local|Location of the [Project Amoun| Amount | Amount | Mode of Mode of
No. | of the | from | area project durati t spent in | transferre |implementa|implementation
Project | the list [ (Yes/ on [allocate] the d to tion - — through
of No) d for | current | unspent implementing
activitie the [financial| CSR Direct Agency
sin project|Year (Rs.| account | (Yes/No)
Schedul (Rs.in | in Mn) | for the
e VII to Mn) project as
the Act per section
135(6) (Rs.
in Mn)
CSR
State (District Name|Registrat
ion
number
NIL NIL | NIL | NIL | NIL [ NIL | NIL NIL NIL NIL NIL | NIL
1.

c. Details of CSR amount spent against other than ongoing projects for the financial year

(1) (2) 3 4 &) (6) (7 ®)
SI. | Name of | Item from | Local Location of the Amount | Mode of |Mode of implementation
No. the the list of | area project spent for [implementati| — through implementing
Project |activities in|{(Yes/ No) the onon - agency
schedule project Direct
VII to the (Rs. in (Yes/No)
Act State District Mn) Name CSR
registration
number
1 NIL NIL NIL NIL NIL NIL NIL NIL NIL

d. Amount spent in Administrative Overheads: NA



e. Amount spent on impact assessment, if applicable: NA
f. Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. NIL

g. Excess amount for set off, if any

SI. No. [Particular Amount (Rs in
Mn.)
(i) [Two percent of average net profit of the company as per -3.9
section 135(5)
(i)  [Total amount spent for the Financial Year NIL
(i)  |[Excess amount spent for the financial year [(ii)-(i)] NIL
(iv)  |Surplus arising out of the CSR projects or programs or NIL
activities of the previous financial years, if any
(v)  |Amount available for set off in succeeding financial years NIL
[(ii1)-(iv)]
20. a. Details of unspent CSR amount for the preceding three financial years:
SL Ereceding Amount lAmount spent(Amount transferred to any fund [Amount
No. |Financial transferred to |in the specified under Schedule VII as per remaining to
Year unspent CSR  [reporting section 135(6), if any be spent in
account under [Financial Name of] the
section 135 (6) [Year (Rs.in |the Amount (Rs. ate of succeeding
(RS. in Mn) Mll) Fund in Mn) transfer financial
years (Rs. in
[Mn)
N.A.

b. Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

M @ 3 @ 6 ) (7 ® ®
SI. [Project [Name of |[Financial [Project Total Amount Cumulative [Status of the
No.| ID |[the Year in/duration |amount |spent on the[amount spent [project -
Project |[which the allocated |projectin [at the end of |Completed
project was for the [the reporting /Ongoing
commenced project [reporting [Financial
(Rs.in  |Financial [Year (Rs. in
Mn) [Year (Rs. [Mn)
in Mn)
1. NA NA NA NA Nil Nil Nil NA

21. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or




acquired through CSR spent in the financial year
(Asset-wise details). Not Applicable

a. Date of creation or acquisition of the capital asset(s)- NIL
b. Amount of CSR spent for creation or acquisition of capital assets.: NIL

c. Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their
address etc.: NIL

d. Provide details of the capital asset(s) created or acquired (including complete address and location of the capital
asset).: NIL

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

For and on behalf of the Board of Directors
National Commodities Management Services Limited

Sd/ Sd/-

Sanjay Kumar Gupta Renu Kohli
Managing Director & Independent Director
Chief Executive Officer DIN - 07981627

DIN - 01797850
Date: September 07, 2026
Place: Gurugram



Annexure -D
FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/ arrangements entered into by the company with related parties
referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length

transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not on an Arm’s length basis.

SN | Particulars Details
1 Name(s) of the related party & nature of relationship NA
2 Nature of contracts/ arrangements/ transaction NA
3 Duration of the contracts/ arrangements/ transaction NA
4 Salient terms of the contracts or arrangements or transaction including the value, | NA
if any
5 Justification for entering into such contracts or arrangements or transactions’ NA
6 Date of approval by the Board NA
7 Amount paid as advances, if any NA
8 Date on which the special resolution was passed in General meeting as required | NA

under first proviso to section 188

2. Details of material contracts or arrangements or transactions on an Arm’s length basis.

SL. No. | Particulars Details
1 Name(s) of the related party & nature of relationship NA
2 Nature of contracts/ arrangements/ transaction NA
3 Duration of the contracts /arrangements/ transaction NA
4 Salient terms of the contracts or arrangements or transaction including the NA

value, if any
Date of approval by the Board NA
6 Amount paid as advances, if any NA

(9}

For and on behalf of the Board of Directors
National Commodities Management Services Limited

Sd/- Sd/-
Sanjay Kumar Gupta Renu Kohli
Managing Director & Independent Director
Chief Executive Officer DIN - 07981627

DIN - 01797850
Date: September 07, 2026
Place: Gurugram
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Haryana, India
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Independent Auditor’s Report
To the Members of National Commodities Management Services Limited

Report on the Audit of the Standalone Financial Statements

Opinion

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

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

Basis for Opinion

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

Charterad Accountants Walker Chandiok & Co LLP is registered with limited
liahility with identification number AAC-2085 and
(Offices in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida, and Pune has its registered office at L-41, Connanght Circus,

Onter Circle, New Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’'s Report to the members of National Commodities Management Services
Limited on the standalone financial statements for the year ended 31 March 2026 (cont’d)

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

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

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

The Annual report is not available to us at the date of this auditor’s report. We have nothing to report in this
regard.

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

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

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Standards on Auditing will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.
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Independent Auditor’'s Report to the members of National Commodities Management Services
Limited on the standalone financial statements for the year ended 31 March 2026 (cont’d)

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

11. As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down under
section 197 read with Schedule V to the Act.

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

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

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

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

appears from our examination of those books except for the matters stated in paragraph 13(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);
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Independent Auditor’'s Report to the members of National Commodities Management Services
Limited on the standalone financial statements for the year ended 31 March 2026 (cont’d)

c)
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The standalone financial statements dealt with by this report are in agreement with the books of account;

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

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

The qualification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 13(b), above on reporting under section 143(3)(b) of the Act and paragraph 13(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

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

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

i. the Company, as detailed in note 22 and 41 to the standalone financial statements, has disclosed
the impact of pending litigations on its financial position as at 31 March 2026;

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

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

iv. a). The management has represented that, to the best of its knowledge and belief, as disclosed in
note 54 (iv) to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or securities premium or any other sources or kind of funds)
by the Company to or in any person(s) or entity(ies), including foreign entities (‘the intermediaries’),
with the understanding, whether recorded in writing or otherwise, that the intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries;

b). The management has represented that, to the best of its knowledge and belief, as disclosed in
note 54 (v) to the standalone financial statements, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; and

c). Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clauses (iv)(a) and (iv)(b) above contain any material misstatement.
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Independent Auditor’'s Report to the members of National Commodities Management Services
Limited on the standalone financial statements for the year ended 31 March 2026 (cont’d)

V. The Company has not declared or paid any dividend during the year ended 31 March 2026.

Vi. As stated in note 48 to the standalone financial statements and based on our examination which
included test checks, the Company, in respect of financial year commencing on 01 April 2025, has
used an accounting software’s for maintaining its books of account which have a feature of recording
audit trail (edit log) facility and the same have been operated throughout the year for all relevant
transactions recorded in the software’s. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with, other than the consequential impact
of the exceptions given below. Furthermore, the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

Nature of exceptions noted

Details of exceptions

Instances  of  accounting
software maintained by a third
party where we are unable to
comment on the audit trail
feature at database level.

1. The accounting software used for maintenance of all
accounting records of the Company is operated by a third-party
software service provider. In the absence of any information on
existence of audit trail (edit logs) for any direct changes made at
the database level in the °‘Independent Service Auditor's
Assurance Report on the Description of Controls, their Design
and Operating Effectiveness’ (‘Type 2 report’ issued in
accordance with SAE 3402, Assurance Reports on Controls at a
Service Organization), we are unable to comment on whether
audit trail feature with respect to the database of the said
software was enabled and operated throughout the year.

2. The accounting software is operated by a third-party software
service provider for maintaining its payroll records of the
Company which has a feature of recording audit trail facility and
the same has been operated throughout the year for all relevant
transactions recorded in the software at the application level. In
the absence of an ‘Independent Service Auditor's Assurance
Report on the Description of Controls, their Design and
Operating effectiveness’ (‘Type 2 report’ issued in accordance
with SAE 3402, Assurance Reports on Controls at a Service
Organization), we are unable to comment on whether audit trail
feature of the said software was enabled and operated
throughout the year for all relevant transactions or whether there
were any instances of audit trail feature being tampered with at
the database level.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Ashish Gera

Partner

Membership No.: 508685
UDIN:

Place: New Delhi
Date: 07 September 2026
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Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026

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

(i) (a)

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

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

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

(c) The title deeds of all the immovable properties held by the Company (other than properties

where the Company is the lessee and the lease agreements are duly executed in favour of
the lessee), disclosed in Note 4 to the standalone financial statements, are held in the
name of the Company, except for the following properties, for which the Company's
management is in the process of getting the registration in the name of the Company:

Description | Gross Held in name | Whether Period Reason for not
of property | carrying | of promoter, held being held in
value director or name of
(Rs. In their relative company
million) or employee
Land at | 223.5 NCML No Since 31 | The land was
Faizabad Faizabad July 2024
Private Limited purf:hased
Land  at|1.9 NCML Deoria No Since31 | during the year
Deoria Private Limited July 2024 | 2024. The

registration of
the land in the
name of the
Company is
currently under
process and
has been
delayed due to
an ongoing civil
suit relating to
the said land.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including

right-of-use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of
the Order is not applicable to the Company.
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

(e) No proceedings have been initiated or are pending against the Company for holding any

benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of

the Order is not applicable to the Company.

(b) As disclosed in Note 55 to the standalone financial statements, the Company has been
sanctioned a working capital limit in excess of Rs. 50.0 million by banks based on the security of
current assets. The quarterly statements, in respect of the working capital limits have been filed
by the Company with such banks and such returns are in agreement with the books of account
of the Company for the respective periods which were not subject to audit, except for the

followings:
Name of | Working | Nature Nature Quarter | Informa | Informati | Difference | Remarks
the Bank / | capital of tion on as per
financial limit current disclos | books of
institution | sanction | assets ed as | accounts
ed (Rs in | offered per (Rs in
million) as return million)
security (Rs in
million)

Karur 803.5 | Pari Debtors June 745.7 745.0 0.7 | The
Vysya Bank Passu (including | 2025 difference
Limited, Charge | unbilled in debtors
SBM Bank over revenue) due to
Limited, entire period
and current end book
Indusind assets closure
Bank and
Limited 803.5 | Pari Debtors Septem 635.0 641.1 (6.1) | adjustme

Passu (including | ber 2025 nts.

Charge | unbilled

over revenue)

entire

current

assets

853.5 | Pari Debtors Decemb 631.6 630.8 0.8

Passu (including | er 2025

Charge | unbilled

over revenue)

entire

current

assets

853.5 | Pari Debtors March 617.8 614.6 3.2

Passu (including | 2026

Charge | unbilled

over revenue)

entire

current

assets
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

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

(a) The Company has provided loans and guarantees to Subsidiaries during the year as
per details given below:
(Rs in million)

Particulars Guarantees Loans

Aggregate amount provided during the year (Rs.):
- Subsidiaries 38.9 299.3

Balance outstanding as at balance sheet date in

respect of above cases (Rs.): 937.5 3.181.0

- Subsidiaries*

* Net of impairment

(b) In our opinion, and according to the information and explanations given to us,
guarantees provided and terms and conditions of the grant of all loans and guarantees
provided are, prima facie, not prejudicial to the interest of the Company.

(c) In respect of unsecured loans granted by the Company, the schedule of repayment of
principal and the payment of the interest has not been stipulated and accordingly, we
are unable to comment as to whether the repayments/receipts of principal interest are
regular.

(d) There is no overdue amount in respect of loans granted to such companies.
(e) The Company has not granted any loans which has fallen due during the year. Further,
no fresh loans were granted to any party to settle the overdue loans that existed as at

the beginning of the year.

(f) The Company has granted loans which are repayable on demand, as per details below:
(Rs in million)

Particulars All Parties Promoters Related Parties
Aggregate of loans

- Repayable on demand (A) Nil Nil Nil
- Agreement does not specify 3,181.0 Nil 3,181.0
any terms or period of

repayment (B)*

Total (A+B)* 3,181.0 Nil 3,181.0
Percentage of loans to the total 100% Not Applicable 100%
loans

* net of impairment
A refer note 7 and 14 of standalone financial statements.

iv. In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of section 186 of the Act in respect of investments made, as
applicable. Further, the Company has not entered into any transaction covered under section 185
and section 186 of the Act in respect of loans granted, guarantees and security provided by it.

(v) In our opinion, and according to the information and explanations given to us, the Company
has not accepted any deposits or there are no amounts which have been deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

(vi) The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company’s products/ services / business
activities. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

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

(b) According to the information and explanations given to us, we report that there are no
statutory dues referred in sub-clause (a) which have not been deposited with the
appropriate authorities on account of any dispute except for the following:

Name of the | Nature of dues Gross Amount | Period to | Forum where
statute Amount | paid which the | dispute is

(Rs in | under amount pending

million) | Protest | relates

(Rs in
million)

Income-tax Act, | Income Tax ) FY 2013- | Income Tax
1961 related dues 2.1 14 Appellate Tribunal
Income-tax Act, | Income Tax ) FY 2014- | Income Tax
1961 related dues 2.2 15 Appellate Tribunal
Goods and Input tax credit
Services Tax and other '1:;( 2018- gilbﬁtppeo";ﬁ
Act, 2017 demands 14 01 4
Goods and Input tax credit
Services Tax and other ':g 2017- gilbﬁtppeo";ﬁ
Act, 2017 demands 6.1 03 ¥
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority, West
Act, 2017 demands 95 05 Bengal
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority,
Act, 2017 demands 6.9 0.6 Telangana
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority,
Act, 2017 demands 17 0.2 Rajasthan
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority, Madhya
Act, 2017 demands 0.8 0.0 Pradesh
Goods and Input tax credit FY 2019- GST, Appellate
Services Tax and other 20 Authority,
Act, 2017 demands 24 0.1 Maharashtra
Goon and Input tax credit FY 2017- | GST, Appeliate
Services Tax and other 18 Authority. Guiarat
Act, 2017 demands 9.0 0.4 ¥ 84
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

Name of the | Nature of dues Gross Amount | Period to | Forum where
statute Amount | paid which the | dispute is

(Rs in | under amount pending

million) | Protest | relates

(Rs in
million)

Goods and Input tax credit
Services Tax and other '1:2; 2018- gilbﬁtppzls'taerat
Act, 2017 demands 43.2 14 Y, Ul
Goods and Input tax credit
Services Tax and other '1:2; 2018- Eust:]—;)'roi\tppeBl:ﬁ;er
Act, 2017 demands 78.7 8.2 Y,
Goods and Input tax credit FY 2019- GST, Appellate
Services Tax and other 20 Authority,
Act, 2017 demands 29 0.2 Haryana
Goods and Input tax credit FY 2017- GST, Appellate
Services Tax and other 18 Authority,
Act, 2017 demands 13.2 0.2 Haryana
Goods and Input tax credit FY 2019- GST, Appellate
Services Tax and other 20 Authority,
Act, 2017 demands 27 0.2 Rajasthan
Goods and Input tax credit FY 2017- GST, Appellate
Services Tax and other 18 Authority,
Act, 2017 demands 73 0.4 Rajasthan
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority, Uttar
Act, 2017 demands 236 1.1 Pradesh
Goods and Input tax credit
Services Tax and other '1:;; 2018- gust-r:&)ﬁtppglj't:rat
Act, 2017 demands 12 01 ¥, U
Goods and Input tax credit FY 2019- GST, Appellate
Services Tax and other 20 Authority,
Act, 2017 demands 9.1 0.8 Telangana
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority,
Act, 2017 demands 0.7 0.0 Jharkhand
Goods and Input tax credit FY 2017- GST, Appellate
Services Tax and other 18 Authority,
Act, 2017 demands 05 0.0 Jharkhand
Goods and Input tax credit FY 2018- GST, Appellate
Services Tax and other 19 Authority,
Act, 2017 demands 36 0.2 Maharashtra
Goods and Input tax credit FY 2017- GST, Appellate
Services Tax and other 18 Authority,
Act, 2017 demands 4.0 0.1 Maharashtra
Goods and Input tax credit
Services Tax | and other 201920 | $S1 Appelate
Act, 2017 demands 17 ] ¥, U
Goods and Input tax credit GST, Appellate
Services Tax and other 2021-22 Authority, Uttar
Act, 2017 demands 0.2 0.0 Pradesh
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

Name of the | Nature of dues Gross Amount | Period to | Forum where
statute Amount | paid which the | dispute is
(Rs in | under amount pending
million) | Protest | relates
(Rs in
million)
Goods and Input tax credit 2018-19 GST, Appellate
Services Tax and other to 2020- Authority, Tamil
Act, 2017 demands 251 1.2 21 Nadu
Goods and Input tax credit 2018- GST, Appellate
Services Tax and other 2024 Authority,
Act, 2017 demands 116 0.6 Telangana
Goods and Input tax credit GST, Appellate
Services Tax and other 2019-20 Authority, Madhya
Act, 2017 demands 8.2 15 Pradesh

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

of accounts.

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

(b) According to the information and explanations given to us including representation received
from the management of the Company, and on the basis of our audit procedures, we report
that the Company has not been declared a willful defaulter by any bank or financial
institution or government or any government authority.

(c) In our opinion and according to the information and explanations given to us, money raised
by way of term loans were applied for the purposes for which these were obtained.

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

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

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

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

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

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

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

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

(xiii)  In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and
188 of the Act, where applicable. Further, the details of such related party transactions have been
disclosed in the standalone financial statements, as required under Indian Accounting Standard
(Ind AS) 24, Related Party Disclosures specified in Companies (Indian Accounting Standards)
Rules 2015 as prescribed under section 133 of the Act.

(xiv) (@) In our opinion and according to the information and explanations given to us, the Company has
an internal audit system which is commensurate with the size and nature of its business as
required under the provisions of section 138 of the Act.

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

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable
to the Company.

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

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

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

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the standalone financial statements, our knowledge of the plans of the Board
of Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of National Commodities Management Services Limited on the standalone financial
statements for the year ended 31 March 2026 (cont’d)

falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xx)  According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
is not applicable to the Company.

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

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

Ashish Gera

Partner

Membership No.: 508685
UDIN:

Place: New Delhi
Date: 07 September 2026

Chartered Accountants
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Annexure B

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

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

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

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

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

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

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

Meaning of Internal Financial Controls with Reference to Standalone Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with reference to financial statements include those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of the company; and (3) provide
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Annexure B to the Independent Auditor’s Report of even date to the members of National
Commodities Management Services Limited on the standalone financial statements for the year
ended 31 March 2026 (cont’d)

reasonable asssurance regarding prevention or timely detection of unauthorised 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 with Reference to Standalone Financial Statements

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

Opinion

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

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

Ashish Gera

Partner

Membership No.: 508685
UDIN:

Place: New Delhi
Date: 07 September 2026

Chartered Accountants



National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Standalone Balance Sheet as at 31 March 2026

(Currency: Indian Rupees in million)
Assets

Non-current assets
(a) Property, plant and equipment

(b) Right of use assets
(c) Intangible assets
(d) Intangible assets under development
(e) Financial assets
(i) Investments
(i) Loans
(iii) Other financial assets
() Deferred tax assets (net)

Non-current tax assets (net)
Other non-current assets
Total non-current assets

Current assets

(a) Financials assets

(i) Trade receivables

(i) Cash and cash equivalents

(iii) Bank balances other than cash and cash equivalents
(iv) Loans

(v) Other financial assets

Other current assets

Total current assets

(b)

Total assets

Equity and liabilities
Equity
(a)
(b)

Equity share capital
Other equity
Total equity

Liabilities

Non-current liabilities

(a) Financial liabilities

(i) Borrowings

(i) Lease liabilities

(iii) Other financial liabilities
Provisions

Other non-current liabilities
Total non-current liabilities

(b)
(c)

Current liabilities

(a) Financial liabilities

(i) Borrowings

(i) Lease liabilities

(iii) Trade payables
Total outstanding dues to micro enterprise and small enterprise
Total outstanding dues to creditors other than micro enterprise and small enterprise

(iv) Other financial liabilities

Other current liabilities

Provisions

Total current liabilities

(b)
(c)

Total liabilities
Total equity and liabilities

Summary of material accounting policies and other explanatory information
The notes referred to above form an integral part of the standalone financial statements
As per our report of even date attached

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

Ashish Gera
Partner
Membership No: 508685

Place: Gurugram
Date: 07 September 2026

As at

As at

Note 31 March 2026 31 March 2025

4 3,515.0 3,592.9
4.1 78.1 114.2
5.1 04 0.7

52 1.8 -
6 1,828.6 1,831.0
7 3,181.0 2,691.5
8 13.2 254

9 - -
9A 3323 180.6
10 37 14.0
8,954.1 8,450.3
11 502.8 510.0
12 29.1 205.9
13 39.3 46.6

14 - -
15 223.4 238.2
16 67.6 92.1
862.2 1,092.8
9,816.3 9,543.1
17 1,719.3 1,719.3
18 3,216.9 2,836.1
4,936.2 4,555.4
19 3,079.6 3,083.7
20 56.5 94.6
21 4036 2285
22 4025 398.0
23 136.5 140.0
4,078.7 3,944.8
24 203.0 524.8
25 39.0 416

26
39.2 29.4
273.0 193.3
27 33.9 35.0
28 475 84.0
29 165.8 134.8
801.4 1,042.9
4,880.1 2,987.7
9,816.3 9,543.1
1057

For and on behalf of the Board of Directors of
National Commodities Management Services Limited

Sanjay Kumar Gupta
Managing Director and CEO

DIN: 01797850

Renu Kohli
Independent Director
DIN: 07981627

Place: Gurugram
Date: 07 September

2026

Appala Raju Narava
Chief Financial Officer
PAN: AAHPN5248G

Nandan Bisoi
Company Secretary
Membership No: A54169



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859

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

(Currency: Indian Rupees in million)

Income

Revenue from operations
Other income

Total income

Expenses

Cost of services

Changes in inventories of stock-in-trade
Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses

Profit before exceptional items and tax
Exceptional items
Profit before tax

Income tax expenses
(i) Current tax
(i) Deferred tax
Profit for the year

Other comprehensive income

Items that will not be reclassified to profit and loss:

- Remeasurement losses on post employment defined benefits plans
- Income tax effect on above

Other comprehensive income, net of tax

Total comprehensive income for the year
Earnings per equity share (Face value of Rs. 10 per share)

Basic earnings per share
Diluted earnings per share

Summary of material accounting policies and other explanatory

The notes referred to above form an integral part of the standalone financial statements

As per our report of even date attached

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

Ashish Gera
Partner
Membership No: 508685

Place: Gurugram
Date: 07 September 2026

For the year ended

For the year ended

Note 31 March 2026 31 March 2025
30 1,963.5 1,858.3
31 469.5 520.2
2,433.0 2,3785
32 838.9 800.7
33 . 305
34 379.4 367.4
35 327.2 363.7
36 127.7 1433
37 368.5 484.9
2,041.7 2,190.5
391.3 188.0
38 11.0 (79.0)
380.3 267.0
9 . .
9 . .
380.3 267.0
05 (2.9
0.5 2.9)
380.8 264.1
39
2.21 1.55
2.21 155
1t057

For and on behalf of the Board of Directors of

National Commodities Management Services Limited

Sanjay Kumar Gupta
Managing Director and CEO
DIN: 01797850

Renu Kohli
Independent Director
DIN: 07981627

Place: Gurugram
Date: 07 September 2026

Appala Raju Narava
Chief Financial Officer
PAN: AAHPN5248G

Nandan Bisoi
Company Secretary
Membership No: A54169



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Standalone Statement of Cash Flows for the year ended 31 March 2026

(Currency: Indian Rupees in million)

Cash flows from operating activities:

Profit before tax (A)

Adjustments for:

Depreciation and amortisation expense (refer note 36)
Finance costs (refer note 35)

Gain on termination of lease agreements (refer note 45)
Profit on sale of property, plant and equipments (refer note 31)
Commission on guarantee

Liabilities no longer required written back (refer note 31)
Interest income on bank deposits and others (refer note 31)
Government grants (refer note 31)

Provision for litigations (refer note 37)

Provision for credit impaired assets (refer note 37)

Impairment (reversal) of investment in and loans to subsidiaries (refer note 38)
Impairment provision of receivables from subsidiaries (refer note 38)

Foreign exchange loss (refer note 37)
Total (B)

Operating cash flows before working capital changes (C=A+B)
Changes in:-

Decrease in inventories

Increase in trade receivables

Decrease in other financial assets

Decrease in other assets

Increase in financial liabilities

Increase/ (decrease) in provisions

Decrease in other liabilities

Total (D)

Cash flows generated from operations (E=C+D)
Taxes (paid), net of refunds
Net cash generated from operating activities

Cash flows from investing activities:

Purchase/ construction of property, plant and equipments, intangible assets
and intangible assets under development (including capital advances and
capital creditors)

Sale of property, plant and equipments

Loan given to subsidiaries

Proceeds from repayment of loans by subsidiaries
Proceeds from maturity of bank deposits
Investment in bank deposits

Interest received on bank deposits and others

Net cash (used in)/ generated from investing activities

Cash flows from financing activities:

Proceeds from non-current borrowings

Repayment of non-current borrowings

Repayment of current borrowings (net) [including current maturities]
Payment of principal portion of lease liability (refer note 45)
Payment of interest portion of lease liability (refer note 45)

Interest paid on current and non-current borrowings

Net cash flows used in financing activities

Net (decrease)/ increase in cash and cash equivalents (I+1I+lll)

For the year ended
31 March 2026

For the year ended
31 March 2025

380.3 267.0
127.7 143.3
327.2 363.7

(1.8) (6.4)
(18.8) -
(1.0) (0.9)
(23.8) (118.8)
(399.2) (371.0)
(3.6) 4.7)
21.8 132.6
33.3 29.0
- (69.1)
0.5 -
0.0 0.4
62.3 98.1
442.6 365.1
- 51.6
(23.0) (81.7)
115 13.6
31.5 9.6
270.0 72.0
14.1 (2.6)
(19.9) (10.0)
284.2 52.5
726.8 417.6

(341.2) (65.3)
385.6 352.3
(32.1) (456.3)

32.1 .

(430.7) (991.8)
324.6 1,400.3
707.3 626.8
(684.7) (571.4)

19.0 13.7
(64.5) 21.3
426 60.0
(76.7) (54.8)

(291.7) (25.8)
(35.4) (44.1)
(10.9) (15.9)
(125.8) (156.8)

(497.9) (237.4)

(176.8) 136.2



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Standalone Statement of Cash Flows for the year ended 31 March 2026

(Currency: Indian Rupees in million)

Cash and cash equivalents

Cash and cash equivalents at the beginning of the year (refer note 12) 205.9 69.7
Cash and cash equivalents at the end of the year (refer note 12) 29.1 205.9
Net (decrease)/ increase in cash and cash equivalents (176.8) 136.2
Notes:
1 The above statement of cash flows has been prepared under the "Indirect Method " as set out in the Indian Accounting Standard (Ind AS-7), "Statement of
Cash flows".
As at As at
31 March 2026 31 March 2025

2 Component of cash and cash equivalents

Balance with banks (refer note 12)

- in current accounts 28.6 55.2
- in fixed deposit accounts (having original maturity less than 3 months) 0.5 150.7
29.1 205.9
Summary of material accounting policies and other explanatory information 1to 57

The notes referred to above form an integral part of the standalone financial statements
As per our report of even date attached

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants National Commodities Management Services Limited
Firm's Registration No: 001076N/N500013

Ashish Gera Sanjay Kumar Gupta Appala Raju Narava
Partner Managing Director and CEO Chief Financial Officer
Membership No: 508685 DIN: 01797850 PAN: AAHPN5248G

Place: Gurugram
Date: 07 September 2026

Renu Kohli Nandan Bisoi
Independent Director Company Secretary
DIN: 07981627 Membership No: A54169

Place: Gurugram
Date: 07 September 2026



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Standalone Statement of Changes in Equity as at 31 March 2026

(Currency: Indian Rupees in million)

A. Equity share capital

Particulars Number of shares Amount
Balance as at 01 April 2025 171,939,242 1,719.3
Changes in equity share capital during the year
- Issue of fresh equity shares of Rs. 10 each - -
Balance as at 31 March 2026 171,939,242 1,719.3
Particulars Number of shares Amount
Balance as at 01 April 2024 171,939,242 1,719.3
Changes in equity share capital during the year
- Issue of fresh equity shares of Rs. 10 each - -
Balance as at 31 March 2025 171,939,242 1,719.3
B. Other equity
Share options Capital
Particulars Securities Special Retained outstanpdin contribution Total equity
premium reserve earnings account 9 by holding
company
Balance as at 01 April 2025 5,010.4 47.5 (2,227.6) 0.3 5.5 2,836.1
Profit for the year - - 380.3 - - 380.3
Other comprehensive income for the year
Remeasurement of the net defined benefit liability (net of tax effect) - - 0.5 - - 0.5
Total comprehensive income for the year 5,010.4 47.5 (1,846.8) 0.3 5.5 3,216.9
Balance as at 31 March 2026 5,010.4 47.5 (1,846.8) 0.3 5.5 3,216.9
i Share options Capital i
Particulars Securities Special Retained P contribution Total equity
f . outstanding .
premium reserve earnings account by holding
company
Balance as at 01 April 2024 5,010.4 47.5 (2,491.7) 0.3 5.5 2,572.0
Loss for the year - - 267.0 - - 267.0
Other comprehensive income for the year
Remeasurement of the net defined benefit liability (net of tax effect) - - (2.9) - - (2.9)
Total comprehensive income for the year 5,010.4 47.5 (2,227.6) 0.3 5.5 2,836.1
Balance as at 31 March 2025 5,010.4 47.5 (2,227.6) 0.3 5.5 2,836.1
Summary of material accounting policies and other explanatory information 1to 57

The notes referred to above form an integral part of the standalone financial statements

As per our report of even date attached

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

Ashish Gera
Partner
Membership No: 508685

Place: Gurugram
Date: 07 September 2026

For and on behalf of the Board of Directors of

National Commodities Management Services Limited

Sanjay Kumar Gupta

Managing Director and CEO

DIN: 01797850

Renu Kohli
Independent Director
DIN: 07981627

Place: Gurugram

Date: 07 September 2026

Appala Raju Narava
Chief Financial Officer
PAN: AAHPN5248G

Nandan Bisoi
Company Secretary
Membership No: A54169




National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(Currency: Indian Rupees in million)

(ii)

(iif)

(iv)

v)

Corporate information

National Commodities Management Services Limited (‘the Company’) is a closely held public company incorporated on 28 September 2004 under the
Companies Act, 2013 to provide warehousing services to manage risks across various stages of commodity and inventory handling under a single
umbrella. Through pan-India presence, in owned, leased as well as field warehouses, the Company provides commodity handling and risk management
services to clients across the country. The Company provides end to end procurement with trading and disposal services throughout the entire post -
harvest agriculture value chain, storage and preservation services, collateral management services and other risk management services for
commodities and inventories in the commodity market. On 19 August 2015, Fairfax India Holding Corporation through its wholly owned subsidiary FIH
Mauritius Investments Limited acquired a majority stake in the Company.

Basis of preparation

Statement of compliance

The standalone financial statements of the Company have been prepared in accordance with the Indian Accounting Standards (Ind AS) specified under
Section 133 of the Companies Act, 2013 (‘the Act’) read with the Companies (Indian Accounting Standards) Rules, 2015, (as amended) and other
accounting principles generally accepted in India and presentation requirements of Division Il of Schedule Il to the Act, as applicable to the preparation
of standalone financial statements.

These standalone financial statements were authorized for issue in accordance with a resolution of the Board of Directors of the Company on 07
September 2026. The revision to standalone financial statements is permitted by Board of Directors after obtaining necessary approvals or at the
instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncement
The Ministry of Corporate Affairs (“MCA”) has notified certain amendments to existing Indian Accounting Standards and a new standard under the
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time.

(a)Amendments effective from April 01, 2025

The Ministry of Corporate Affairs (‘MCA”) has notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2025 on the following
effective from April 1, 2025:

sLack of exchangeability — Amendments to Ind AS 21

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

*Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

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

The Company has evaluated all these amendments and has determined that it does not have any significant impact on its standalone financial
statements.

(b)Standard issued but not yet effective

Classification of Liabilities as Current or Non-current and Non-current Liabilities with covenants - Amendments to Ind AS 1 - The amendments clarify
that lender waivers obtained after the reporting date cannot be considered for the purpose of classifying liabilities as current or non-current and require
retrospective application in accordance with Ind AS 8. These amendments are effective for reporting periods beginning on or after April 1, 2026.

The Company does not expect any material impact on its standalone financial statement.

Basis of measurement

The standalone financial statements have been prepared on going concern basis in accordance with accounting principles generally accepted in India.
The standalone financial statements have been prepared on the historical cost basis, except for certain financial instruments and Net defined benefit
(asset)/ liability which are measured at fair values at the end of each reporting period, as further explained in the accounting policies below.

Functional and presentation currency
The standalone financial statements are presented in Indian Rupees (‘Rs.’) which is also the functional and presentation currency of the Company. All
values are rounded off to the nearest million, except when otherwise indicated.

Current/ Non- current classification
Any asset is classified as current if it satisfies any of the following conditions:

(i) it is expected to be realised or is intended for sale or consumption in the Company's normal operating cycle;

(ii)  itis expected to be realised within twelve months from the reporting date;

(iii) it is held primarily for the purposes of being traded;

(iv) the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting date;

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



National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

U]

(ii)

(a

(b)

(c)

(d)

(e)

Any liability is classified as current if it satisfies any of the following conditions:

(i) it is expected to be settled in the Company's normal operating cycle;

(i) it is expected to be settled within twelve months from the reporting date;

(iii) it is held primarily for the purposes of being traded;

(iv) the Company does not have an unconditional right to defer settlement of the liability for atleast twelve months from the reporting date.

All other liabilities are classified as non- current.

Operating cycle

For the purpose of current/ non-current classification of assets and liabilities, the Company has ascertained its normal operating cycle as twelve months.
This is based on the nature of goods & services and the time between the acquisition of assets or inventories for processing and their realisation and
their realisation in cash and cash equivalents.

Summary of material accounting policies and information

Overall considerations

Preparation of standalone financial statements requires the Company to make assumptions and estimates about future events and apply material
judgments. The Company base its assumptions, estimates and judgments on historical experience, current trends and all available information that it
believes is relevant at the time of preparation of the standalone financial statements. However, future events and their effects cannot be determined
with certainty. Accordingly, as confirming events occur, actual results could ultimately differ from our assumptions and estimates. Such differences could
be material. The following require subjective and/or complex judgments, resulting from the need to make estimates about the effect of matters that are
inherently uncertain:

Use of estimates and judgements

Impairment on investments and loans to subsidiaries

The Company reviews its carrying value of investments carried at amortised cost annually, or more frequently when there is indication for impairment. If
the recoverable amount is less than its carrying amount, the impairment loss is accounted for. Before closure of each accounting year, the Company
reviews the carrying amounts of its investments in subsidiaries and loan to subsidiaries, to determine whether there is any indication that those assets
have suffered an impairment loss. If such indication exists, impairment provision is recognized in the statement of profit and loss account in the year in
which impairment loss is assessed.

Expected credit losses on trade receivables

The Company reviews its trade receivables to assess impairment at regular intervals. The Company's credit risk is primarily attributable to its trade
receivables. In determining whether impairment losses should be reported in the statement of profit or loss, the Company makes judgments as to
whether there is any observable data indicating that there is a measurable decrease in the estimated future cash flows. Accordingly, an allowance for
expected credit loss is made where there is an identified loss event or condition which, based on previous experience, is evidence of a reduction in the
recoverability of the cash flows.

Estimated useful lives of property, plant and equipment

The Company estimates the useful lives of property, plant and equipment based on the years over which the assets are expected to be available for
use. The estimation of the useful lives of property, plant and equipment is based on collective assessment of industry practice, internal technical
evaluation and on the historical experience with similar assets. It is possible, however, that future results from operations could be materially affected by
changes in estimates brought about by changes in factors mentioned above. The amounts and timing of recorded expenses for any year would be
affected by changes in these factors and circumstances. The estimated useful lives are reviewed annually and are updated if expectations differ from
previous estimates due to physical wear and tear, technical or commercial obsolescence and legal or other limits on the use of the assets.

Provision for litigations

In estimating the final outcome of litigation, the Company applies judgment in considering factors including experience with similar matters, past history,
precedents, relevant financial and other evidence and facts specific to the matter. Application of such judgment determines whether the Company
requires an accrual or disclosure in the standalone financial statements.

Deferred tax assets

In determining the recoverability of deferred tax assets, the Company primarily considers current and expected profitability of applicable operating
business segments and their ability to utilise any recorded tax assets. The Company reviews its deferred tax assets at every reporting year end, taking
into consideration the availability of sufficient current and projected taxable profits, reversals of taxable temporary differences and tax planning
strategies.

Contingencies

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, refer note 33. By their nature,
contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential
quantum, of contingencies inherently involves the exercise of significant judgments and the use of estimates regarding the outcome of future events.



National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(9)

(h)

U]

(iii)

(a

(b)

(c)

(d)

Fair value measurement

Management applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not available). This
involves developing estimates and assumptions consistent with how market participants would price the instrument. Information about the valuation
techniques and inputs used in determining the fair value of various assets and liabilities are disclosed in the notes to financial statements.

Employee benefits

The Company’s net obligation in respect of gratuity benefit scheme is calculated by estimating the amount of future benefit that employees have earned
in return for their service in the current and prior years; that benefit is discounted to determine its present value, and the fair value of any plan assets is
deducted.

Compensated absences which are not expected to occur within twelve months after the end of the year in which the employee renders the related
services are recognised as a liability at the present value of the other long-term employment benefits.

The present value of the obligation is determined based on actuarial valuation at the balance sheet date by an independent actuary using the Projected
Unit Credit Method, which recognises each year of service as giving rise to additional unit of employee benefit entittement and measures. The obligation
is measured at the present value of the estimated future cash flows. The discount rates used for determining the present value of the obligation under
defined benefit plan, are based on the market yields on Government securities as at the balance sheet date.

Leases

The Company enters into leasing arrangements for various assets. The classification of the leasing arrangement as a finance lease or operating lease
and corresponding period used for accounting is based on an assessment of several factors, including, but not limited to, transfer of ownership of
leased asset at end of lease term, lessee's option to purchase and estimated certainty of exercise of such option, proportion of lease term to the asset's
economic life, proportion of present value of minimum lease payments to fair value of leased asset and extent of specialized nature of the leased asset.

Property, plant and equipment

Recognition and initial measurement

Property, plant and equipment at their initial recognition are stated at their cost of acquisition. The cost comprises its purchase price, borrowing costs (if
capitalization criteria are met), import duties, non-refundable taxes and directly attributable cost of bringing the asset to its working condition for the
intended use. Trade discounts and rebates, if any are deducted in arriving at the purchase price. The Company identifies and determines cost of each
component/ part of the asset separately, if the component/ part have a cost which is significant to the total cost of the asset and has useful life that is
materially different from that of the remaining asset.

The cost of a self-constructed item of property, plant and equipment comprises the cost of materials, direct labour, borrowing costs (if capitalization
criteria are met) and any other costs directly attributable to bringing the asset to working condition for its intended use.

Costs of assets not ready for use at the balance sheet date are disclosed under capital work- in- progress. Advances paid towards the acquisition of
property, plant and equipment outstanding at each balance sheet date is classified as capital advances under other non-current assets.

Subsequent measurement

Items of property, plant and equipment are measured at cost, less accumulated depreciation and any accumulated impairment losses, if any. When
significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific
useful lives.

Subsequent expenditure

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it increases the future benefits from its
previously assessed standard of performance and cost can be measured reliably. All other expenses on existing property, plant and equipment,
including day-to-day repair and maintenance expenditure and cost of replacing parts, are charged to the statement of profit and loss for the period
during which such expenses are incurred.

Derecognition

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any
gain or loss on derecognition of an item of property, plant and equipment is measured as the difference between the net disposal proceeds and the
carrying amount of the item and is recognised in the standalone statement of profit or loss in the year the asset is derecognised.
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(e)

(iv)

v)

Depreciation

The Company depreciates its property, plant and equipment on Straight Line Method (SLM) over the useful lives of assets estimated by management.
Depreciation for assets purchased or sold during a year is proportionately charged.

The management estimates for useful lives for property, plant and equipment are set out below:

Category of Asset Useful lives

(in years)
Warehouse buildings 50 years
Silos 50 years
Office buildings 50 years
Plant and equipment : Meteorological instruments 5 years
Plant and equipment : Laboratory equipment 5-10 years
Plant and equipment : Others 5 years
Computer 3 years
Electrical installation and fittings 5 years
Office equipments 5 years
Furniture and fixtures 5-10 years
Leasehold improvements Lease period
Vehicles 5 years

For aforesaid class of assets based on internal assessment by the management believes that the useful lives as given above best represent the years
over which management expects to use the assets. Hence, the useful lives for the assets are different from the useful lives as prescribed under Part C
of Schedule Il of the Act .

Expected useful lives and residual values are re-assessed annually and adjusted if appropriate and such change is accounted for as a change in an
accounting estimate.

Freehold land has an unlimited useful life and therefore is not depreciated.

Cash and Cash Equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amounts of cash that are subject to an
insignificant risk of change in value and having original maturities of three months or less from the date of purchase, to be cash equivalents. Cash and
cash equivalents in the balance sheet comprise bank balances which are unrestricted for withdrawal and usage.

For the purpose of the standalone cash flow statement, cash and cash equivalents consist of cash and short-term deposits, as defined above as they
are considered an integral part of the Company’s cash management.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments.

(@) Non-derivative financial assets

Initial recognition and measurement

The Company recognises a financial asset in its balance sheet when it become party to the contractual provisions of the instrument. All financial
assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss (FVTPL),
transaction costs that are attributable to the acquisition of the financial asset.

Where the fair value of a financial asset at initial recognition is different from its transaction price, the difference between the fair value and the
transaction price is recognised as a gain or loss in the statement of profit and loss at initial recognition if the fair value is determined through
quoted market price in an active market for an identical asset (i.e. level 1 input) or through a valuation technique that uses data from observable
markets (i.e. level 2 input).

In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference between the fair value and transaction
price is deferred appropriately and recognised as a gain or loss in the standalone statement of profit and loss only to the extent that such gain or
loss arises due to a change in factor market participants take into account when pricing the financial asset.

However, trade receivables that do not contain a material financing component are measured at transaction price irrespective of the fair value on
initial recognition.
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(b)

Subsequent measurement:

For subsequent measurement, the Company classifies a financial asset in accordance with the below criteria:
(i) The Company's business model for managing the financial asset and

(i) The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial assets into the following categories:

(i) Financial assets measured at amortised cost.

(i) Financial assets measured at fair value through profit and loss (FVTPL).

A. Financial assets measured at amortised cost
A financial asset is measured at the amortised cost if both the conditions are met :

(a) The Company's business model objective for managing the financial asset is to hold financial assets in order to collect contractual cash
flows.

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

This category applies to cash and bank balances, trade receivables, loans, deposits and other financial assets of the Company. Such financial
assets are subsequently measured at amortised cost using the effective interest method.
The amortised cost of a financial asset is also adjusted for loss allowance, if any.

B. Financial assets at fair value through other comprehensive income
Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business 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 are solely payments of principal and interest on the principal amount outstanding.

C. Financial assets measured at fair value through profit and loss (FVTPL).
A financial asset is measured at FVTPL unless it is measured at amortised cost or at Fair Value through Other Comprehensive Income
(FVTOCI). This is a residual category applies to inventories, share based payments and other investments of the Company excluding
investment in subsidiary. Such financial assets are subsequently measured at fair value at each reporting date. Fair value changes are
recognised in the standalone statement of profit and loss.

De-recognition of financial instruments

A financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset and the transfer
qualifies for derecognition under Ind AS 109. On derecognition of a financial asset, the difference between the carrying amount and the
consideration received is recognised in the standalone statement of profit and loss.

Investments

Investments that are readily realisable and intended to be held for not more than a year from the date of acquisition are classified as current
investments. All other investments are classified as non-current investments. Investments in subsidiaries are carried at cost less accumulated
impairment losses, if any. Where an indication of impairment exists, the carrying amount of the investment is assessed and written down
immediately to its recoverable amount. On disposal of these investments, the difference between net disposal proceeds and the carrying amounts
are recognised in the Statement of Profit and Loss.

Investment in subsidiaries are measured at cost as per Ind AS 27 - Separate Financial Statements.
Any reductions in the carrying amount and any reversals of such reductions are charged or credited to the statement of profit and loss.

Cost of investments include acquisition charges such as brokerage, fees and duties.

Non-derivative financial liabilities

Initial recognition and measurement

Financial liabilities are recognised initially on the trade date at which the Company becomes a party to the contractual provisions of the
instrument. All financial liabilities are recognised initially at fair value minus, in the case of financial liabilities not recorded at fair value through
profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial liabilities.

Borrowings are recognised initially at fair value, net of transaction costs incurred, and subsequently carried at amortised cost; any difference
between the initial carrying value and the redemption value is recognised in the statement of profit or loss over the year of the borrowings using
the effective interest rate method. Other financial liabilities are recognised initially at fair value plus any directly attributable transaction costs.

Non-derivative financial liabilities of the Company comprise long-term borrowings, short-term borrowings, bank overdrafts and trade and other
payables.
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(c)

(d)

Subsequent measurement:
Subsequent to initial recognition these financial liabilities are measured at amortised cost using the effective interest method.

Derecognition:

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expired. When an existing financial
liability is replaced from the same lender on substantially different terms, or terms of an existing liability are substantially modified, such an
exchange or maodification is treated as the derecognition of the original liability and the recognition of a new liability. The difference between the
carrying amount of the financial liability derecognised and the consideration paid is recognised in the standalone statement of profit and loss.

Offsetting:

Financial assets and liabilities are offset and the net amount presented in the statement of standalone balance sheet when, and only when, the
Company has a legal right to offset the amounts and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.

Fair Value

The Company measures financial instruments at fair value in accordance with the accounting policies mentioned above. Fair value is the price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

(i) in the principal market for the asset or liability or
(ii) in the absence of a principal market, in the most advantageous market for the asset or liability.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are categorised within the fair value
hierarchy that categorises into three levels, as described as follows, the inputs to valuation techniques used to measure value. The fair value
hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1 inputs) and the lowest priority to
unobservable inputs (level 3 inputs).

Level 1 : quoted (unadjusted) market prices in active markets for identical assets or liabilities.
Level 2 : inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or Indirectly
Level 3 : inputs that are unobservable for the asset or liability

For assets and liabilities that are recognised in the standalone financial statements at fair value on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation at the end of each reporting year.

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent
consideration recognised by an acquirer in a business combination to which Ind AS 103 ‘Business Combinations’ applies are Ind AS classified as
at FVTPL. Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the Standalone
Statement of Profit and Loss.

For all other equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes
in the fair values. The Company makes such election on an instrument-by instrument basis. The classification is made on initial recognition and is
irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are
recognised in the OCI. There is no recycling of the amounts from OCI to profit or loss, even on sale of investment. However, the Company may
transfer the cumulative gain or loss within equity.

Reclassification of financial assets
The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made
for financial instruments
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(vi)

(vii)

(viii)

Impairment

Non-derivative financial assets

A financial asset is assessed at each reporting date to determine whether there is objective evidence that it is impaired. A financial asset is impaired if
objective evidence indicates that a loss event has occurred after the initial recognition of the asset, and that the loss event had a negative effect on the
estimated future cash flows of that asset that can be estimated reliably.

The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance on the following:
(i) Trade receivables
(i) Financial assets measured at amortised cost (other than trade receivables)

In case of trade receivables and contract revenue receivables, the Company follows a simplified approach wherein an amount equal to lifetime ECL is
measured and recognition as loss allowance. For all other financial assets, expected credit losses are measured at an amount equal to the 12 month
ECL, unless there has been a material increase in credit risk from initial recognition in which case those are measured at lifetime of ECL.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the
entity expects to receive (i.e. all cash shortfalls), discounted at the original effective interest rate.

Lifetime ECL are the expected credit losses resulting from all possible defaults events over the expected life of a financial asset. 12 month ECL are a
portion of the lifetime ECL which result from default events that are possible within 12 months from the reporting date.

ECL are measured in a manner that they reflect unbiased and profitability weighted amounts determined by a range of outcomes, taking into account
the time value of money and other reasonable information available as a result of past events, current conditions and forecasts of future economic
conditions.

The Company uses a provision matrix to measure lifetime ECL on its portfolio of trade receivables. The provision matrix is prepared based on
historically observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates. At each reporting date, the
historically observed default rates and changes in the forward- looking estimates are updated.

The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that is required to be
recognised is recognised as an impairment gain or loss in the statement of profit and loss.

Non-financial assets

The carrying amount of the Company’s non-financial assets, other than inventories and deferred tax assets, is reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash generating unit is the greater of its value in use and its fair value less costs of disposal. In assessing value
in use, the estimated future cash flows are discounted to their present value using a discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. For the purpose of impairment testing, assets are grouped together into the smallest group of assets
that generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or group of assets (the “cash-
generating unit”).

An impairment loss is recognised if the carrying amount of an asset or its cash generating unit exceeds its recoverable amount. Impairment losses are
recognised in the statement of profit or loss. Impairment losses are reversed when there is an indication that the impairment loss may no longer exist
and there has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the
asset's recoverable amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

Statement of cash flows

The Company's statement of cash flows are prepared using the indirect method, whereby profit/(loss) for the year is adjusted for the effects of
transactions of a non-cash nature if any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are segregated.

Cash and cash equivalents comprise cash and bank balances and short-term fixed bank deposits that are subject to an immaterial risk of changes in
value.

Revenue recognition

Revenue from contracts with customers

Revenues from customer’s contracts are considered for recognition and measurement when the contract has been approved by the parties, in writing,
to the contract, the parties to contract are committed to perform their respective obligations under the contract, and the contract is legally enforceable.
Revenue is recognized upon transfer of control of promised products or services (“performance obligations”) to customers in an amount that reflects the
consideration the Company has received or expects to receive in exchange for these products or services (“transaction price”). When there is
uncertainty as to collectability, revenue recognition. Revenue is measured at the amount that fair value of consideration received or receivable,
excluding discounts, rebates and taxes. Amount collected on behalf of third parties such as goods and service tax and value added tax are excluded
from revenue. Revenue on time and material contracts are recognised as the related services are performed and revenue from the end of the last billing
to the balance sheet date is recognised as unbilled revenue. Advances received for services and products are reported as advances from customers
until all conditions for revenue recognition are met.
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Contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring
goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration that is conditional.

Trade receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before
payment of the consideration is due).

Contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the customer. If a customer pays consideration before the Company transfers goods or services to the customer, a contract
liability is recognised when the payment is made, or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the
Company performs under the contract.

(a) Warehousing services

(i) These include warehousing services in owned, leased, franchise as well as field warehouses. Charges levied for providing storage, stock
management and preservation services at locations which are owned, leased or under franchise/associate arrangement are recognised as
income on accrual basis as per agreed terms.

(i)  These activities also include custodial warehousing services for banks and fees therefrom are recognised on accrual basis as per agreed terms.

(b) Testing and certification

These includes testing the quality of commaodities and issuing certificates regarding the same. The charges for testing and certification are
recognised on accrual basis as per agreed terms with customers.

(c) Market intelligence and commodity research
a) Price intelligence

Price polling is a neutral activity for collating spot price information for selected commodities on behalf of the client and the charges there
from are recognised on accrual basis as per agreed terms with customers.

b) Weather intelligence
Weather data services is an activity wherein weather data is collected from meteorological instruments and provided to the client and the
charges there from are recognised on accrual basis as per agreed terms with customers.

c) Market intelligence

Subscription charges on market intelligence and commodity research reports are recognised as income on straight line basis over the year
for which the reports are sent.

B. Interest income

Interest income is recognised on a time proportion basis taking into account the amount outstanding and using effective interest rate applicable based
on interest rate specified / implicit in the transaction.

C. Dividend income

Dividend income from investments is recognised when the right to receive payment has been established (provided that it is probable that the economic
benefits will flow to the Company and the amount of income can be measured reliably).

D. Other services
These are recognised when the claim/charge is established as a legally enforceable right for the services rendered.



National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(ix) Employee benefits

Post-employment benefits
i Employee Provident Fund and Employee State Insurance

A defined contribution plan is a plan for the post employment benefit of an employee under which the Company pays fixed yearly contributions
into Provident Fund and Employee State Insurance Corporations. The Company has no further legal or constructive obligation to pay once
contributions are made. Contributions made are charged to employee benefit expenses in the year in which the employment services qualifying
for the benefit are provided.

ii. Gratuity (funded)

The Company’s gratuity benefit scheme is a defined benefit plan which is administered through Company gratuity scheme with Life Insurance
Corporation of India. The Company’s net obligation in respect of gratuity benefit scheme is calculated by estimating the amount of future benefit
that employees have earned in return for their service in the current and prior years; that benefit is discounted to determine its present value, and
the fair value of any plan assets is deducted.

The present value of the obligation under such defined benefit plan is determined based on actuarial valuation at the balance sheet date by an
independent actuary using the Projected Unit Credit Method, which recognises each year of service as giving rise to additional unit of employee
benefit entitlement and measures. The obligation is measured at the present value of the estimated future cash flows. The discount rates used for
determining the present value of the obligation under defined benefit plan, are based on the market yields on Government of India securities as at
the balance sheet date.

When the calculation results in a benefit to the Company, the recognised asset is limited to the net total of any unrecognised actuarial losses and
past service costs and the present value of any future refunds from the plan or reductions in future contributions to the plan.

The Company recognises all remeasurement gains and losses arising from defined benefit plans in the statement of other comprehensive income
in the year in which they occur and not reclassified to the statement of profit and loss in the subsequent year. The Company determines the net
interest expense (income) on the net defined benefit liability (asset) for the year by applying the discount rate used to measure the defined benefit
obligation at the beginning of the annual year to the then-net defined benefit liability (asset), taking into account any changes in the net defined
benefit liability (asset) during the year as a result of contributions and benefit payments. Net interest expense and other expenses related to
defined benefit plans are recognised in the standalone statement of profit and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service or the gain or loss on
curtailment is recognised immediately in the standalone statement of profit and loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs in the statement of profit and loss.

The entire liability towards gratuity is considered as current as the Company will contribute this amount to the gratuity fund within the next twelve
months.

Compensated absences

Compensated absences which are not expected to occur within twelve months after the end of the year in which the employee renders the related
services are recognised as a liability at the present value of the estimated liability for leave as a result of services rendered by employees, which is
determined at each balance sheet date based on an actuarial valuation by an independent actuary using the projected unit credit method. The discount
rates used for determining the present value of the obligation under other long term employee benefits, are based on the market yields on Government
of India securities as at the balance sheet date. Remeasurement gains and losses are recognised immediately in the standalone statement of profit and
loss.

The Company presents the above liability/(asset) as current in the balance sheet as per actuarial valuation by the independent actuary.

Other short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified short-term employee benefits and they are recognised
in the year in which the employee renders the related services. For the amount expected to be paid, the Company recognise an undiscounted liability if
they have a present legal or constructive obligation to pay the amount as a result of past service provided by employees, and the obligation can be
estimated reliably.
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(x)

Share-based payments

Equity-settled plans are accounted at fair value as at the grant date in accordance with Ind AS 102 " Share- Based Payments". The fair value of the
share-based option is determined at the grant date using a market-based option valuation model which includes an estimated forfeiture rate. The fair
value of the option is recorded as compensation expense amortised over the vesting year of the award, with a corresponding increase in other
components of Equity under the head "Share Options Outstanding Account". On exercise of the option, the proceeds are recorded as share capital.

Share-based payment transactions that are settled in cash at an amounts that are based on the price of the company's equity instruments. This creates
a liability, and the recognised cost is based on the fair value of the instrument at the reporting date.

Termination benefits
A liability for the termination benefit is recognised at the earlier of when the Company can no longer withdraw the offer of the termination benefit and
when the Company recognises any related restructuring costs.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception of the lease. The
arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement conveys
a right to use the asset or assets, even if that right is not explicitly specified in an arrangement.

Company as a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of the useful life
of the right-of-use asset or the end of the lease term. The estimated useful lives of right-of-use assets are determined on the same basis as those of
property and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-
measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the
interest rate implicit in the lease or, if that rate cannot be readily determined, the incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate. Lease payments included in the measurement of the lease liability comprise the following:

— Fixed payments, including in-substance fixed payments;

— Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;

— Amounts expected to be payable under a residual value guarantee; and

— The exercise price under a purchase option that the company is reasonably certain to exercise, lease payments in an optional renewal period if the
company is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the company is reasonably certain
not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease payments
arising from a change in an index or rate, if there is a change in the Company’s estimate of the amount expected to be payable under a residual value
guarantee, or if the Company changes its assessment of whether it will exercise a purchase, extension or termination option. When the lease liability is
re measured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in profit or loss if the
carrying amount of the right-of-use asset has been reduced to zero. The Company presents right-of-use assets that do not meet the definition of
investment property in ‘property, plant and equipment’ and lease liabilities in ‘loans and borrowings’ in the statement of financial position.

Short-term leases and leases of low-value assets
The Company has elected not to recognise right-of-use assets and lease liabilities for short term leases of real estate properties that have a lease term
of 12 months. The Company recognises the lease payments associated with these leases as an expense on a straight line basis over the lease term.
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(i)

(xii)

Income tax
Income tax expense comprises current and deferred tax. It is recognised in the statement of profit and loss except to the extent that it relates to a
business combination, or items recognised directly in equity or in other comprehensive income.

i)

ii)

i)

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year as per the provisions of tax laws enacted
in India and any adjustment to the tax payable or receivable in respect of previous years. It is measured using tax rates enacted or substantively
enacted at the balance sheet date.

Deferred tax

Deferred tax is recognised on deductible temporary differences between the carrying amounts of assets and liabilities in the standalone balance
sheet and the corresponding tax bases used in the computation of taxable income, the carry forward of unused tax losses and the carry forward
of unused tax credits.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year in which the liability is settled or the asset
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting year.

Deferred tax liabilities are generally recognised for all deductible temporary differences. In case of temporary differences that arise from initial
recognition of assets or liabilities in a transaction (other than business combination) that affect neither the taxable profit nor the accounting profit,
deferred tax liabilities are not recognised. Also, for temporary differences if any that may arise from initial recognition of goodwill, deferred tax
liabilities are not recognised.

Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable income will be
available against which those deductible temporary differences can be utilised. In case of temporary differences that arise from initial recognition
of assets or liabilities in a transaction (other than business combination) that affect neither the taxable profit nor the accounting profit, deferred tax
assets are not recognised.

Deferred tax asset on unabsorbed depreciation and carry forward losses under tax laws is recognised only to the extent that there is convincing
evidence that sufficient future taxable income will be available against which such deferred tax assets can be realised.

Tax benefits of deductions earned on exercise of employee share options in excess of compensation charged to income are credited to share
premium.

The Company reviews the carrying amount of deferred tax assets at the end of each reporting year and reduce amounts to the extent that it is no
longer probable that sufficient taxable income will be available to allow all or part of the asset to be recovered.

Presentation of current and deferred tax :

Current and deferred tax are recognised as income or an expense in the standalone statement of profit and loss, except when they relate to items
that are recognised in Other Comprehensive Income/ Equity, in which case, the current and deferred tax income/ expense are recognised in
Other Comprehensive Income/ Equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current income tax assets against current income
tax liabilities and when they relate to income taxes levied by the same taxation authority.

Minimum Alternative Tax (‘MAT’)

Minimum Alternative Tax (‘MAT’) under the provisions of the Income-tax Act, 1961 is recognised as current tax in the standalone statement of
profit and loss. The credit available under the Act in respect of MAT paid is recognised as a deferred tax asset only when and to the extent there
is convincing evidence that the Company will pay normal income tax during the year for which the MAT credit can be carried forward for set-off
against the normal tax liability. MAT credit recognised as an deferred tax asset is reviewed at each balance sheet date and written down to the
extent the aforesaid convincing evidence no longer exists.

Earnings per share
The basic earnings per share (EPS) is computed by dividing the profit/loss attributable to equity shareholders for the year, by the weighted average
number of equity shares outstanding during the year.

Diluted EPS is computed using the weighted average number of equity and dilutive (potential) equity equivalent shares outstanding during the year
except where the results would be anti-dilutive.



National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Provisions, contingent liabilities and contingent assets

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that can be estimated reliably, and it
is more likely than not that an outflow of economic benefits will be required to settle the obligation. Provisions are discounted where the effect of
discounting is material at a pre-tax rate that reflects current market assessments of the time value of money. Unwinding of the discount (accretion) is
recognised as a finance cost. Discount rates are assessed and projected timing of future obligations each reporting period.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but probably will not require an outflow
of resources embodying economic benefits or the amount of such obligation cannot be measured reliably. When there is a possible obligation or a
present obligation or a present obligation in respect of which likelihood of outflow of resources embodying economic benefits is remote, no provision or
disclosure is made.

Contingent assets are neither recognized nor disclosed except when realization of income is virtually certain, related asset is recognized.

Borrowing costs

Borrowing costs are capitalised as part of the cost of a qualifying asset if they are directly attributable to the acquisition, construction or production of
that asset. It includes all borrowing costs which would have been avoided if the expenditure on the qualifying asset had not been made. Capitalisation of
borrowing costs commences when the activities to prepare the asset for its intended use or sale are in progress and the expenditures and borrowing
costs are incurred. Borrowing costs are capitalised until the assets are substantially completed for their intended use or sale. All other borrowing costs
are expensed in the year they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

Financial guarantee

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs
because the specified party fails to make a payment when due in accordance with the terms of a term loan/debt instrument. Financial guarantee
contracts are recognised initially as a liability at fair value through profit or loss, adjusted for transaction costs that are directly attributable to the
issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment
requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

Government grants
Grants and subsidies from the government are recognised if the following conditions are satisfied.

- There is reasonable assurance that the Company will comply with the conditions attached to it.
- Such benefits are earned and reasonable certainty exists of the collection.

Government grants are recognised in accordance with the terms of the respective grant on accrual basis considering the status of compliance of
prescribed conditions and ascertainment that the grant will be received.

Government grants are amortised to the standalone statement of profit and loss on a systematic basis over the years in which the Company recognises
as expenses the related costs for which the grants are intended to compensate.

Segment reporting

Identification of segments

The Company’s operating businesses are organized and managed separately according to the nature of products and services provided, with each
segment representing a strategic business unit that offers different products and serves different markets. The analysis of geographical segments is
based on the areas in which major operating divisions of the Company operate.

Unallocated items
Unallocated items include general corporate asset, liability, income and expense items which are not allocated to any business segment.

Segment accounting policies
The Company prepares its segment information in conformity with the accounting policies adopted for preparing and presenting the standalone financial
statements of the Company as a whole.
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National Commodities Management Services Limited
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(Currency: Indian Rupees in million)

4.1 Right of use assets (ROU)*
Particulars ROU

Gross carrying amount :

Balance as at 01 April 2024 318.4
Add: Additions during the year -

Less: Adjustments during the year (46.1)
Balance as at 31 March 2025 2723
Balance as at 01 April 2025 272.3
Add: Additions during the year 2.0
Less: Disposals during the year (33.2)

Balance as at 31 March 2026 2411

Accumulated amortisation:

Balance as at 01 April 2024 140.2
Add: Charge for the year 43.0
Less: Disposals during the year (25.1)
Balance as at 31 March 2025 158.1
Balance as at 01 April 2025 158.1
Add: Charge for the year 32.6
Less: Disposals during the year (27.7)
Balance as at 31 March 2026 163.0

Carrying amounts:
Balance as at 31 March 2025 114.2
Balance as at 31 March 2026 78.1

*Right of use asset is created on office premises including regional offices, warehouses, laboratories and corporate office (refer
note 45).



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(Currency: Indian Rupees in million)

5.1 Intangible assets*

Particulars

Computer software

Total

Gross carrying amount :
Balance as at 01 April 2024
Add: Additions during the year
Balance as at 31 March 2025

Balance as at 01 April 2025

Add: Additions during the year

Less: Disposals/ other adjustments during the year
Balance as at 31 March 2026

Amortisation:

Balance as at 01 April 2024
Add: Amortisation for the year
Balance as at 31 March 2025

Balance as at 01 April 2025

Add: Amortisation for the year

Less: Disposals/ other adjustments during the year
Balance as at 31 March 2026

Carrying amounts:
Balance as at 31 March 2025
Balance as at 31 March 2026

107.9 107.9
107.9 107.9
107.9 107.9
0.4 04
(62.9) (62.9)
45.4 45.4
106.6 106.6
0.6 0.6
107.2 107.2
107.2 107.2
0.6 0.6
(62.8) (62.8)
45.0 45.0
0.7 0.7
0.4 0.4

*The Company has adopted cost model for intangible assets. Accordingly, the Company has not revalued its intangible assets during the current year or

previous year.

5.2 Intangible assets under development

Particulars

As at 01 April 2025

Add: Additions during the year
Less: Capitalised during the year
As at 31 March 2026

Computer Software

1.8

Total

1.8

1.8

1.8

Notes:
(i) Ageing of intangible assets under development

Particulars
Less than 1 year 1-2 years 2-3 years

Amount in Intangible assets under development for a period of

More than 3 years

Total

As at 01 April 2025 - - -
Projects in progress 1.8 - -
Projects temporarily suspended - - -

1.8

Total 1.8 - -

1.8

(ii) As at 31 March 2026, the estimated amount of contract remaining to be executed on capital account (intangible assets under development) not provided for is

Rs. 3.2 million (31 March 2025: Rs. Nil million).

(iii) There are no projects in progress under ‘Intangible assets under development’ whose completion is overdue or has exceeded its cost compared to its original

plan.
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(Currency: Indian Rupees in million)

6 Non-current investments
(A) Investments in equity instruments - unquoted fully paid up
(a) Wholly owned subsidiary companies (at cost)
(i) NCML Finance Private Limited
90,454,529 (31 March 2025: 90,454,529) equity shares of INR 10 each, fully paid-up
(if) NCML Mktyard Private Limited$
Nil (31 March 2025: 5,000,000) equity shares of INR 10 each, fully paid-up
(iii) NCML Basti Private Limited
8,000,000 (31 March 2025: 8,000,000) equity shares of INR 10 each, fully paid-up
(iv) NCML Varanasi Private Limited
10,100,000 (31 March 2025: 10,100,000) equity shares of INR 10 each, fully paid-up
(v) NCML Faizabad Private Limited#
Nil (31 March 2025: 7,000,000) equity shares of INR 10 each, fully paid-up
(vi) NCML Batala Private Limited
12,000,000 (31 March 2025: 12,000,000) equity shares of INR 10 each, fully paid-up
(vii) NCML Chhehreatta Private Limited
12,000,000 (31 March 2025: 12,000,000) equity shares of INR 10 each, fully paid-up
(viii) NCML Deoria Private Limited#
Nil (31 March 2025: 4,000,000) equity shares of INR 10 each, fully paid-up
(ix) NCML Palwal Private Limited
4,000,000 (31 March 2025: 4,000,000) equity shares of INR 10 each, fully paid-up
(x) NCML Bettiah Private Limited$
Nil (31 March 2025: 4,000,000) equity shares of INR 10 each, fully paid-up
(xi) NCML Bhattu Private Limited
6,000,000 (31 March 2025: 6,000,000) equity shares of INR 10 each, fully paid-up
(xii) NCML Jalalabad Private Limited#
Nil (31 March 2025: 4,000,000) equity shares of INR 10 each, fully paid-up
(xiii) NCML Sonepat Private Limited
33,500,000 (31 March 2025: 33,500,000) equity shares of INR 10 each, fully paid-up
(xiv) NCML KB Private Limited
100,000 (31 March 2025: 100,000) equity shares of INR 10 each, fully paid-up
(xv) NCML Saran Private Limited”
100,000 (31 March 2025: 100,000) equity shares of INR 10 each, fully paid-up
(xvi) NCML Madhepura Private Limited$
Nil (31 March 2025: 100,000) equity shares of INR 10 each, fully paid-up
(xvii) NCML Motihari Private Limited$
Nil (31 March 2025: 100,000) equity shares of INR 10 each, fully paid-up
(xviii) NCML Agribusiness Consultants Private Limited
300,000 (31 March 2025: 300,000) equity shares of INR 10 each, fully paid-up
Total investment in subsidiaries
Less: Provision for impairment of investments
Net investment in subsidiaries (A)

Value of deemed investment (related to corporate guarantee given) accounted in terms of fair valuation under Ind AS
109*

NCML Sonepat Private Limited
NCML Bhattu Private Limited
NCML Batala Private Limited
NCML Chhehreatta Private Limited
NCML KB Private Limited
NCML Basti Private Limited
(B)
Total (A) + (B)
Aggregate amount of unquoted non-current investments
Aggregate amount of impairment in value of investments

As at
31 March 2026

As at
31 March 2025

1,034.7 1,034.7
- 70.0
80.0 80.0
101.0 101.0

- 70.0
120.0 120.0
120.0 120.0

- 40.0
40.0 40.0

- 40.0
60.0 60.0

- 40.0
335.0 335.0
1.0 1.0

1.0 1.0

- 1.0

- 1.0

3.0 3.0
1,895.7 2,157.7
(80.2) (338.2)
1,815.5 1,819.5
3.1 2.6

2.6 24

1.9 1.9

1.9 1.9

1.5 0.8

2.1 1.9
13.1 11.5
1,828.6 1,831.0
1,908.8 2,169.2
80.2 338.2
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(Currency: Indian Rupees in million)

*During the current year as well as previous year, the Company has extended financial guarantees to lenders in respect of borrowings availed by its subsidiaries. These
guarantees have been accounted for in accordance with the principles of Ind AS 109 — Financial Instruments. Refer note 50 for related party disclosure.

#The subsidiary companies were voluntarily liquidated pursuant to the voluntary liquidation order issued by the National Company Law Tribunal (NCLT) on 10 July 2025.
Consequently, upon completion of the voluntary liquidation process undertaken in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016, the
Company's investments in these subsidiaries were derecognised during the year.

$The subsidiary companies were voluntarily liquidated pursuant to the voluntary liquidation order issued by the NCLT on 02 December 2025. Consequently, upon completion
of the voluntary liquidation process undertaken in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016, the Company's investments in these
subsidiaries were derecognised during the year.

ASubsequent to the year ended 31 March 2026, the Company has received a liquidation order from NCLT for liquidation of Company effective from 22 May 2026 in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016.

As at As at
31 March 2026 31 March 2025
Non-current loans?
Loan to subsidiaries* 3,181.0 2,691.5
- Unsecured, credit impaired 1,518.1 1,517.5
Less: Allowance for expected credit loss (1,518.1) (1,517.5)
3,181.0 2,691.5

*Includes interest accrued on loan to subsidiaries
"Refer note 51(b)

Details of loans and advances in the nature of loans granted to promoters, directors, key managerial personnel and related parties (as defined under Companies
Act, 2013)

Percentage to the Percentage to the
. Amount
. Amount outstanding| total loans and X total loans and
Particulars X outstanding as on X
as on 31 March 2026 advances in the advances in the
31 March 2025
nature of loans nature of loans
a) Amounts repayable on demand
- Promoters - - - -
- Directors - - - -
- Key managerial personnel - - - -
- Other related parties - - - -
b) Amounts without specifying any terms or period of repayment
- Promoters - - - -
- Directors - - - -
- Key managerial personnel - - - -
- Other related parties 3,181.0 100% 2,691.5 100%
Total 3,181.0 100% 2,691.5 100%
Other non-current financial assets
Bank deposits with original maturity more than 12 months* 6.5 24.4

Security deposits

- Unsecured, considered good 1.0 1.0
- Unsecured, considered doubtful 38.2 325
Less: Allowance for expected credit loss (32.5) (32.5)
13.2 25.4

*Restrictions on bank deposits
Bank guarantee 0.0 21.6
Lien 6.5 2.7
6.5 24.3
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(Currency: Indian Rupees in million)

9 Deferred tax assets (net)

Deferred tax assets [net] (refer note 40)

9A Non- current tax assets

As at
31 March 2026

As at
31 March 2025

Income tax assets 3323 180.6
332.3 180.6
10  Other non-current assets
To parties other than related parties
(Unsecured, considered good)
(i) Prepaid expenses 3.7 14.0
(Unsecured, considered doubtful)
(iii) Capital advances 7.7 7.7
Less:- Allowance for expected credit loss (7.7) (7.7)
Capital advances (net) - -
3.7 14.0
11 Trade receivables*
Unsecured, considered good 502.8 510.0
Unsecured, credit impaired 139.7 120.9
Less: Allowance for expected credit loss (refer note 11.2) (139.7) (120.9)
502.8 510.0
*Refer note 25 for details of trade receivables pledged as security for borrowings.
*Trade receivables are generally subject to credit terms in accordance with the terms of the respective contractual arrangements with customers.
11.1  Movement of allowances for expected credit loss on trade receivables
Particulars As at As at
31 March 2026 31 March 2025
Balance as on 01 April 2025 (120.9) (101.9)
Add: Provision created during the year (refer note 37) (26.0) (19.0)
Less: Provision reversed for earlier years and written off 7.2 0.2)
Less: Actual written off during the year not provided earlier - 0.2
Balance as on 31 March 2026 (139.7) (120.9)

11.2 Expected credit loss for trade receivables under simplified approach

Particulars

Less than 6 months

6 months - 1 year

More than 1 year

As at 31 March 2026

Trade receivables (excluding unbilled revenue)
Expected probability of default

Expected credit losses

As at 31 March 2025

Trade receivables (excluding unbilled revenue)
Expected probability of default

Expected credit losses

332.7
1.9%
6.3

500.3
3.6%
17.8

41.9
24.0%
10.1

28.3
26.3%
7.4

182.2
67.7%
123.3

102.3
93.5%
95.7
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(Currency: Indian Rupees in million)

12

13

14

141

14.2

Cash and cash equivalents*

As at
31 March 2026

As at
31 March 2025

Balances with banks - in current accounts 28.6 55.2
Bank deposit with original maturity less than 3 months 0.5 150.7
29.1 205.9
*The Company does not maintain any cash balance as at the reporting date.
Bank balances other than cash and cash equivalents
Bank deposit with maturity more than 3 months but less than 12 months* 39.3 46.6
Other bank balance 0.0 -
39.3 46.6
*Restrictions on bank deposits
Bank guarantee 31.9 34.5
Lien 7.4 121
39.3 46.6
Short-term loans**
Loan to subsidiaries - unsecured, considered good
- Unsecured, credit impaired 60.9 64.9
Allowance for expected credit loss (60.9) (64.9)
*Includes interest accrued on loans given to subsidiaries
"Refer note 51(b)
Movement of short term loans
Particulars As at As at
31 March 2026 31 March 2025
Balance as on 01 April 2025 (net of impairment) - 289.0
Add: Provision reversed during the year - 232.4
Add: Loans given during the year (net of repayments) - (521.4)

Balance as on 31 March 2026

Details of loans and advances in the nature of loans granted to promoters, directors, key managerial personnel and related parties (as defined under Companies

Act, 2013).

Particulars

Amount outstanding
as on 31 March 2026

Percentage to the
total loans and
advances in the
nature of loans

Amount
outstanding as on
31 March 2025

Percentage to the
total loans and
advances in the
nature of loans

a) Amounts repayable on demand

- Promoters

- Directors

- Key managerial personnel

- Other related parties®

b) Amounts without specifying any terms or period of repayment
- Promoters

- Directors

- Key managerial personnel

- Other related parties

Total

* It represents the gross amount of loan given.
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As at As at
31 March 2026 31 March 2025
15  Other current financial assets
Unsecured, considered good unless otherwise stated
(a) From related parties (refer note 50)
Receivable from subsidiary 12.6 10.6
Less: Allowance for expected credit loss (8.2) 4.4 (8.2) 2.4
(b) From parties other than related parties
Other advances
Insurance claims receivable 304.3 462.7
Less: Allowance for expected credit loss (refer note 37) (304.3) _ (462.7) _
Compensation receivable —186 186
Less: Allowance for expected credit loss (compensation) (18.6) _ (18.6) _
Security deposits 91.1 110.9
Less: Allowance for expected credit loss (security deposits) (42.7) 484 (42.7) 68.2
Amount recoverable from employees 12.2 12.2
Less: Allowance for expected credit loss (employees) (12.2) . (12.2) _
Other current financial assets*# 170.6 167.6
Total (a+b) 223.4 238.2

*Includes bank deposits having original maturity is more than 12 months and remaining maturity is less than 12 months
#Restrictions on bank deposits

Bank guarantee 162.8 162.6
Lien 2.2 4.7
Against bank overdraft 0.6 0.3

165.6 167.6

16  Other current assets

Unsecured, considered good

Balance with government authorities* 36.5 294
Advance to suppliers 16.2 43.9
Advance to employees 0.5 -

Prepaid expenses 14.4 18.8

Unsecured, considered doubtful

Advance to suppliers 3.2 -
Advance to employees 35 2.8
Allowance for expected credit loss (6.7) - (2.8) _

67.6 92.1

*Includes amount paid under protest for various Goods and Services Tax (GST) litigations.
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(Currency: Indian Rupees in million)

As at

As at

17 Equity share capital 31 March 2026 31 March 2025
Share capital
Authorised:
200,000,000 (31 March 2025 : 200,000,000) Equity shares of 10 each 2,000.0 2,000.0
Issued, subscribed and paid up
171,939,242 (31 March 2025 : 171,939,242) Equity shares of 10 each, fully paid up 1,719.3 1,719.3
1,719.3 1,719.3
a) Reconciliation of the shares outstanding at the beginning and at the end of the year is as below:
As at As at

31 March 2026
Amount (Rs.)

31 March 2025
No. of shares

Name of shareholders

No. of shares Amount (Rs.)

Number of equity shares at the beginning of the year 171,939,242 1,719.3 171,939,242 1,719.3
Add: Equity shares issued during the year - - - -
Number of equity shares at the end of the year 171,939,242 1,719.3 171,939,242 1,719.3

b) The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The
equity shares are entitled to receive dividends as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of hands) are in proportion
to its share of the paid-up equity capital of the Company. Voting rights can not be exercised in respect of shares on which any call or other sums presently payable have
not been paid. On winding up of the Company, the holders of equity shares will be entitled to receive the residual to the number of equity shares held.

c) Shares held by holding company

As at As at
31 March 2026 31 March 2025
Name of shareholders Number of it Number of it
umber of equity umber of equity
shares held Amount (Rs.) shares held Amount (Rs.)
Equity Shares of Rs. 10 each fully paid up held by 156,441,792 1,564.4 156,441,792 1,564.4
FIH Mauritius Investments Limited
d) The details of shareholders holding more than 5% of the equity shares of the Company
As at As at
31 March 2026 31 March 2025
Name of shareholders . .
Number of equity Percentage Number of equity Percentage
shares held holding shares held holding
FIH Mauritius Investments Limited 156,441,792 90.99% 156,441,792 90.99%

e) Shares reserved for issue under options

(NCML 2014 Employee Stock Option Scheme)

NCML ESOP 2014 plan provides for the grant of stock options to eligible employees. The Board of Directors recommended NCML ESOP 2014 plan to shareholders on 1
September 2014 and the shareholders approved the recommendations of the board on 30 September 2014. The plan entitles key management personnel and senior
employees to purchase shares in the Company at the stipulated exercise price, subject to compliance with vesting conditions. The Board of Directors have approved the
proposal for cash settlement of ESOP at a fair market value (FMV) of Rs. 67.16, as certified by an Independent Valuer. Further, as per the board meeting held on 24
March 2021, Board has decided to defer the payout to employees under NCML ESOP Scheme 2014.

f)  No shares have been issued pursuant to contract without payment being received in cash, allotted as fully paid up by way of bonus shares and bought back in the current
reporting year and five years immediately preceding the balance sheet date.

g) Details of shareholding of promoters:

As at 31 March 2026 As at 31 March 2025

% change during

Promoter name
the year

% of total shares

90.99%

No. of shares % of total shares No. of shares

FIH Mauritius Investments Ltd. 156,441,792 90.99% 0.00% 156,441,792
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18
U]
(@)

(b)

(c)

(d)

Other equity
Reserves and surplus

Securities premium account

As at
31 March 2026

As at
31 March 2025

Opening balance 5,010.4 5,010.4
Add: Securities premium on issue of equity shares - -
Closing balance (refer sub-note 1) 5,010.4 5,010.4
Special reserve

Opening balance 47.5 47.5
Add: Transferred from surplus in statement of profit and loss - -
Closing balance (refer sub-note 2) 47.5 47.5
Share options outstanding account

Opening balance 0.3 0.3
Add: Amount transfer to other financial liability due to cash settlement - -
Closing balance (refer sub-note 3) 0.3 0.3
Retained earnings

Opening balance (2,227.6) (2,491.7)
Add: Profit for the year 380.3 267.0
Add/ (Less): Remeasurement of the net defined benefit liability/asset, net of tax effect 0.5 (2.9)
Closing balance (refer sub-note 5) (1,846.8) (2,227.6)
Deemed capital contribution by holding company

Opening balance 5.5 5.5
Add: Other contribution by holding company - -
Closing balance 5.5 5.5
Total 3,216.9 2,836.1
Sub-note:

Securities premium is received pursuant to the further issue of equity shares at a premium net of the share issue expenses. This is a non-distributable reserve except for the

following instances where the share premium account may be applied: -

i) towards the issue of unissued shares of the Company to the members of the Company as fully paid bonus shares;

ii) for the purchase of its own shares or other securities;
iii) in writing off the preliminary expenses of the Company;

iv) in writing off the expenses of, or the commission paid or discount allowed on, any issue of shares or debentures of the Company; and
v) in providing for the premium payable on the redemption of any redeemable preference shares or of any debentures of the Company.

Special reserve - In view of contingencies as may arise due to the peculiar nature of the Company's business, a sum of Rs. Nil is allocated as at 31 March 2026 (31 March
2025: Rs. Nil) has been transferred from retained earnings to special reserve.

Share options outstanding account - Share-based compensation reserves represent the equity-settled shares and share options granted to employees (refer note 46). The
reserve is made up of the cumulative value of services received from employees recorded over the vesting year commencing from the grant date of equity-settled shares and
share options and is reduced by the expiry of the share options.

The provisions of the Companies Act, 2013 read with the related rules require a company issuing debentures to create a Debenture redemption reserve (DRR) of 10% of the
value of debentures issued, either through a public issue or on a private placement basis, out of the profits of the Company available for payment of dividend. The amounts
credited to the DRR can be utilised by the Company only to redeem debentures.

Retained earnings represents the accumulated profit/ (loss) of the Company.
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19  Non-current borrowings

Secured loan

Term loan

(i) from banks (refer note (a) and (b) below)

(i) from financial institutions (refer note (c) below)
Total borrowings

Less: Current maturities of long-term borrowings
Total non-current borrowings

Unsecured loan from related party

From related party- subsidiary company (refer sub-note (d) below)

Non-convertible debentures [NCDs] (from fellow subsidiary company) (refer sub-note (e) below)

As at
31 March 2026

As at
31 March 2025

125 58.5
11.8 -
243 58.5

(14.7) (44.8)
9.6 13.7

1,070.0 1,070.0

2,000.0 2,000.0

3,079.6 3,083.7

Terms of debts and security clause

- Term loan taken from KVB at interest rate of Base rate (EBR-R) plus 1% subject to max of|
9.25% p.a. (presently), repayable in 48 equal installments of Rs. 1.23 million starting from 5
May 2022 ending on 05 April 2026.

- Term loan taken from Indusind bank at interest rate of Base rate (EBLR-R) plus 0.05%
subject to max of 9.25% p.a. and presently 8.20% p.a., repayable in 48 equal monthly|
installments of Rs. 2.5 million starting from 30 September 2022 ending on 30 September|

- Term loan taken from Mercedes-Benz Financial Services India Private Limited at interest
rate of 7.80% repayable in 60 equal monthly installments of Rs. 0.26 million starting from 04
December 2025 ending on 04 December 2030.

Unsecured loan taken from subsidiary company amounting to Rs. 1,070.0 million (31 March 2025: Rs. 1,070 million). The loan carries interest ranging between 9.00% to

Long-term loan in the form of NCDs issued to debenture holder - FIH Private Investments Ltd. amounting to Rs. 2,000 million (31 March 2025: Rs. 2,000 million). The NCDs

The borrowings obtained by the Company from banks and financial institutions have been applied for the purposes for which such loans were was taken.

Sub-notes:
Nature of Security
(a) |Term loan taken from Karur Vysya Bank (KVB) (under ECLGS 2.0 scheme)
amounting to Rs Nil million (31 March 2025: Rs 16.0 million) is secured by way|
of second pari passu charge on current assets.
(b) |Term loan taken from Indusind bank Limited (under ECLGS 2.0 scheme)
amounting to Rs. 12.5 million (31 March 2025: Rs. 42.5 million) is secured by
way of second pari passu charge on current assets.
2026.
(c) [Term loan taken from Mercedes-Benz Financial Services India Private Limited
amounting to Rs. 11.8 million (31 March 2025: Rs. Nil million) is secured by
way of second pari passu charge on current assets.
(d)
9.25%, computed on a daily basis and is repayable by on or before 31 March 2030.
(e)
carries interest rate of 9.47% p.a. repayable after 60 months on 09 November 2028.
(f)  The Company has not been declared a wilful defaulter by any bank, financial institution, government or any government authority.
(@) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(h)
19.1  Fair Value and carrying value

Liabilities

Secured loan:

Term loan from KVB bank (ECLGS 2.0)
Term loan from Indusind bank (GECL)
Term loan from financial institution

Unsecured loan:

Unsecured loan - from related party - subsidiary company
Non-convertible debentures

Total liabilities

Borrowings shown as current/ non-current
Non-current
Current

As at 31 March 2026

Interest rate Maturity
Fair value Carrying value

9.25% 5 April 2026 - -
9.25% 31 August 2026 12.5 12.5
7.80% 04 December 2030 11.8 11.8
9.00% to 9.25% 31 March 2030 1,070.0 1,070.0
9.47% 09 November 2028 2,000.0 2,000.0
3,094.3 3,094.3
3,079.6
14.7
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As at 31 March 2025

Liabilities Interest rate Maturity ; i
Fair value Carrying value
Secured loan:
Term loan from KVB bank (ECLGS 2.0) 9.25% 5 April 2026 16.0 16.0
Term loan from Indusind bank (GECL) 9.25% 31 August 2026 425 42.5
Unsecured loan:
Unsecured loan - from related party - subsidiary company 9.00% to 9.25% 31 March 20230 1,070.0 1,070.0
Non-convertible debentures 9.47% 09 November 2028 2,000.0 2,000.0
Total liabilities 3,128.5 3,128.5
Borrowings shown as current/ non-current
Non-current 3,083.7
Current 44.8
19.2 Reconciliation of liabilities arising from financing activities
Borrowings Interest accrued but
Particulars Lease liability (including current not due on Total
borrowings) borrowings
Balance as on 01 April 2025 136.2 3,608.5 218.5 3,963.2
Proceeds from borrowings - 42.6 - 42.6
Repayment of borrowings - (368.5) - (368.5)
Interest accrued on borrowings - - 301.0 301.0
Repayment of lease liabilities/ interest on borrowings (46.3) - (125.8) (172.1)
Interest on lease liabilities 10.9 - - 10.9
Recognition of lease liability 2.0 - - 2.0
Reversal lease of liability on termination (7.3) - - (7.3)
Balance as on 31 March 2026 95.5 3,282.6 393.7 3,771.8
Borrowings Interest accrued but
Particulars Lease liability (including current not due on Total
borrowings) borrowings
Balance as on 01 April 2024 207.7 3,629.1 48.2 3,885.0
Proceeds from borrowings - 60.0 - 60.0
Repayment of borrowings - (80.6) - (80.6)
Interest accrued on borrowings - - 327.1 3271
Repayment of lease liabilities/ interest on borrowings (60.0) - (156.8) (216.8)
Interest on lease liabilities 15.9 - - 15.9
Reversal lease of liability on termination (27.4) - - (27.4)
Balance as on 31 March 2025 136.2 3,608.5 218.5 3,963.2
As at As at

20 Non-current lease liabilities

Lease liability (refer note 45)

31 March 2026

56.5

31 March 2025

94.6

56.5

94.6
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21 Other non-current financial liabilities
Interest accrued but not due on non-convertible debentures (refer note A below) 393.6 218.4
Financial guarantee obligation (refer note B below) 10.0 10.1
403.6 228.5
A The Company has issued Non Convertible Debentures (NCDs) on 07 November 2023. As per original terms of issuance, interest payment to be made on last day of each
calendar year. The interest is being outstanding from 01 January 2024 and Company has obtained approval for the deferment of interest payments on these outstanding
debentures. As per revised agreed terms, the interest due on these debentures has been deferred until 30 June 2027. No interest payments has been made during current
financial year and the accrued interest will be payable thereafter in accordance with the revised schedule.
B The Company has extended financial guarantees to lenders in respect of borrowings availed by its subsidiaries. These guarantees have been accounted for in accordance
with the principles of Ind AS 109 — Financial Instruments. Refer note 50 for related party disclosure.
As at As at
31 March 2026 31 March 2025
22  Non-current provisions
Provision for litigations 377.7 373.2
Provision for future commitments 24.8 24.8
402.5 398.0

Provision for contingencies is primarily on account of various provisions towards the outstanding claims/ litigations against the Company, which are expected to be utilised on
closure of the litigations. The Company has paid certain amounts under dispute against these claims/ litigations.

The following table set forth the movement in the provision for litigations & future commitments :

Particulars As at Additions during the Utilisation during the As at

01 April 2025 year year 31 March 2026
Provision for litigation 475.4 21.8 - 497.2
Provision for future commitments 24.8 - - 24.8
Bifurcation of current and non-current Current Non-current Total
Provision for litigation 119.5 377.7 497.2
Provision for future commitments - 24.8 24.8
Particulars As at Additions during the Utilisation during the As at

01 April 2024 year year 31 March 2025
Provision for litigation 342.8 132.6 - 475.4
Provision for future commitments 32.2 - (7.4) 24.8
Bifurcation of current and non-current Current Non-current Total
Provision for litigation 102.2 373.2 475.4
Provision for future commitments - 24.8 24.8

23  Other non-current liabilities
Deferred Government grants 136.5 140.0
136.5 140.0

Disclosure as per Ind AS 20 - Accounting for Government Grants:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Balance at the beginning of the year 143.5 148.3
Less: Recognised in the standalone statement of profit and loss (3.6) (4.7)
Less: Other adjustments on account of cost in relation to grants 0.2 0.1)
Balance at the end of the year 140.1 143.5
Current 35 3.5
Non-current 136.5 140.0
Total 140.0 143.5

Government grants have been received for the construction of warehouse, cold storage and purchase of laboratory equipment. The Company has received subsidy in
advance for construction of warehouse. There is no unfulfilled conditions and other contingencies attaching to government grant that has been recognised.
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24

25

26

26.1

Current borrowings

Secured

Bank overdraft 188.3 480.0

Current maturities of non-current borrowings 14.7 44.8
203.0 524.8

Notes:

Short-term loans taken from banks carries interest rates ranging between 10.10% to 11.44%, computed on a monthly basis on the actual amount utilised, and are repayable
on demand. Short-term loans from bank is secured by way of charge on trade receivables, ranking pari passu among participating banks.

The Company has been sanctioned a working capital limit in excess of Rs. 5 crores by the banks on the basis of security of trade receivables including unbilled revenue
during the year. Pursuant to the terms of the sanction letter, the Company is required to file quarterly return or statement with such banks (refer note 55).

Default in repayment of principal and interest Rs. Nil million (31 March 2025: Rs. Nil million).

Fair Value and carrying value

As at 31 March 2026

Liabilities Interest rate Maturity

Fair value
Secured loan:
Bank overdraft 10.10% to 11.44% Less than 1 year 188.3
Total liabilities 188.3

As at 31 March 2025

Liabilities Interest rate Maturity
Fair value
Secured loan:
Bank overdraft 10.10% to 11.44% Less than 1 year 480.0
Total liabilities 480.0
Current lease liabilities
Lease liabilities (refer note 45) 39.0 41.6
39.0 41.6

Trade payables (refer note 26.2)
Total outstanding dues to micro enterprise and small enterprise 39.2 294
Total outstanding dues to creditors other than micro enterprise and small enterprise 273.0 193.3

312.2 222.7

Dues of micro, small and medium enterprises:

Under the Micro, Small and Medium Enterprise Development Act, 2006 (MSMED) which came into force from 2 October 2006, certain disclosures are required to be made
relating to Micro, Small and Medium Enterprise. On the basis of the information and records available with the Management, the creditors of the Company are not registered
under the Micro Small and Medium Enterprises Development Act, 2006.

Particulars As at As at
31 March 2026 31 March 2025

Principal amount remaining unpaid to any supplier as at the year end 38.1 294
Interest due thereon - -
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 accounting year

Amount of interest due and payable for the year 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 MSMED

Amount of interest accrued and remaining unpaid at the end of the accounting year 1.1 2.0
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest - -
dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under the

MSMED Act, 2006
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27  Other current financial liabilities

Payable to employees 31.0 32.8
Cash settlement under ESOP (refer note 46) 1.7 1.7
Financial guarantee obligation (refer note below) 1.1 0.4
Interest accrued but not due on term loans from banks 0.1 0.1

33.9 35.0

During the current as well as previous year, the Company has extended financial guarantees to lenders in respect of borrowings availed by its subsidiaries. These guarantees
have been accounted for in accordance with the principles of Ind AS 109 — Financial Instruments. Refer note 50 for related party disclosure.

28  Other current liabilities

Statutory dues payable 31.5 39.2
Deferred Government grants (refer note 23) 3.5 3.5
Advance from customers 9.3 41.3
Other payables 3.2 -
47.5 84.0

29 Current provisions

Provision for compensated absences (refer note 47) 14.5 10.9
Provision for litigations (refer note 22) 119.5 102.2
Provision for gratuity (refer note 47) 31.8 21.7

165.8 134.8
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30

(a)

(b)

(c)

(d)

(e)

®

Revenue from operations
(a) Sales of goods

(b) Sale of services :
Warehousing services
Testing and certification
Weather and market intelligence

Disclosure under Ind AS -115

Reconciliation of revenue recognised with contract price:

For the year ended

31 March 2026

For the year ended
31 March 2025

- 31.8
1,693.7 1,510.1
239.6 228.9
130.2 87.5
1,963.5 1,858.3

Particulars

For the year ended

31 March 2026

For the year ended
31 March 2025

Contract price
Adjustment:
Discount

Revenue recognised

1,963.5

1,858.3

1,963.5

1,858.3

The Company through its pan-India presence, in owned, leased as well as field warehouses, provides commodity handling and risk management
services to clients across the country. The Company is geared to handle operations encompassing the sale, purchase, trading, storage and

movement of commaodities and inventories.

Disaggregation of revenue from contracts with customers

Set out below is the disaggregation of the Company’s revenue from contracts with customers by timing of transfer of goods or services:

Particulars

Revenue recognition at a point of time
Revenue recognition over period of time
Total Revenue

For the year ended

31 March 2026

For the year ended
31 March 2025

1,868.0 1,845.2
95.5 13.1
1,963.5 1,858.3

The following table provides information about receivables and contract liabilities from contract with customers:

Particulars

Unbilled revenue (contract assets)
At the beginning of the reporting year

As at
31 March 2026

As at
31 March 2025

Add: Progress billings made towards contracts-in-progress 95.5 13.1
Less: Amount received during the year 9.8 13.1
At the end of the reporting year (refer note 11.3) 85.7 -
Advance from customers (contract liability)

At the beginning of the reporting year 41.3 66.4
Revenue recognized during the year - 31.8
Adjustments/ refund during the year (32.0) (56.9)
At the end of the reporting year (refer note 28) 9.3 41.3

Performance obligations

The Company is engaged in the business of warehousing and other services to manage risks across various stages of commodity, providing
commodity handling and risk management services to customers across the country. The Company is also into the business of sale, purchase,
trading, storage and movement of commodities and inventories. Revenue is recognized at a point in time upon satisfaction of the performance
obligations which is typically upon rendering of services based on the contractual terms with the customers and sale of goods upon transfer of control
of goods.

Practical expedients

Applying the practical expedient in paragraph 63 of Ind AS 115, the Company does not adjust the promised amount of consideration for the effects of
a material financing component if at contract inception it is expected that the period between when the entity transfers a promised good or service to a
customer and when the customer pays for that good or service will be one year or less.

The Company applies practical expedient in paragraph 121 of Ind AS -115 and does not disclose information about remaining performance
obligations for trading contracts that have original expected duration of one year or less.
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31 Other income
Interest income on:
- bank deposits
- Interest on loan given to subsidiaries
- Income tax refund
Liabilities no longer payable, written back
Government grants
Income from shared services
Gain on disposal of property, plant and equipments (net)
Miscellaneous income

32 Cost of services

Warehouse rent (refer note 45)
Storage charges

Testing and certification charges
Weather station expenses
Outsourcing expenses

Dunnage and fumigation
Insurance expense

33 Changes in inventories of stock-in-trade

Opening inventories
Traded goods valued at lower of cost or net realisable value

Less: Closing inventories
Traded goods valued at lower of cost or net realisable value

34 Employee benefits expense
Salaries, wages and bonus
Contribution to provident and other funds
Contribution to defined benefit plan (refer note 47)
Compensated absence expense (refer note 47)
Director sitting fees (refer note 50)
Staff welfare expenses

15.3 16.5
383.9 348.4
- 5.2
23.8 118.8
3.6 4.7
9.8 16.1
18.8 -
14.3 10.5
469.5 520.2
235.2 433.1
392.9 172.0
47.0 61.0
31.2 34.6
5.7 4.1
91.3 78.4
35.6 17.5
838.9 800.7
- 30.5
- 30.5
- 30.5
328.6 320.3
29.9 30.1
7.7 6.0
4.2 34
0.6 0.8
8.4 6.8
379.4 367.4
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35 Finance costs

Interest expense for borrowings at amortised cost:
- On current and non-current borrowings
- On non convertible debenture
- On related parties
- On lease liabilities
Other borrowing cost:
Interest on MSME
Loan processing charges

36 Depreciation and amortisation expense
Depreciation on property, plant and equipment (refer note 4)
Amortisation of intangible assets (refer note 5.1)
Amortisation of right of use assets (refer note 4.1)

37 Other expenses
Office rent
Security expenses
Professional fees
Provision for litigation (refer note 22)
Warehousing service expenses
Insurance
Travelling and conveyance expenses
Postage, courier and telephone charges
Repairs and maintenance - Others
Allowance for credit impaired trade receivables (refer note 11)
Allowance for credit impaired advances and write off (refer note 37a)
Electricity charges
Rates and taxes
Bank charges
Payment to auditors (refer note 37b)
Foreign exchange loss
Miscellaneous expenses

37a Details of allowance for credit impaired advances and write off

For the year ended
31 March 2026

For the year ended
31 March 2025

29.2 62.8
189.4 189.0
96.6 94.0
10.9 15.9
1.1 2.0
0.0 -
327.2 363.7
94.5 99.7
0.6 0.6
32.6 43.0
127.7 143.3
8.0 2.9
54.0 55.1
28.8 45.2
21.8 132.6
14.5 15.0
10.5 12.8
229 16.6
1.2 13.0
38.0 44.5
26.0 19.2
7.3 9.8
35.0 33.8
64.9 61.5
6.7 6.6
37 34
0.0 0.4
15.2 12.5
368.5 484.9

For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025
Provision created during the year 3.2 -
Less: Provision reversed during the current year, provided in earlier years (158.4) (5.1)
Add: Actual written off during the current year, provided in earlier years 158.4 -
Add: Actual written off during the current year, not provided in earlier years 4.1 14.9
Total amount recognised in the statement of profit and loss 7.3 9.8
37b Payment to auditors (exclusive of goods and service tax)
Statutory audit fees 3.1 2.9
Other services 0.3 0.2
Out of pocket expenses 0.3 0.3
Total 3.7 3.4

37c Corporate social responsibility expenses

The Company has met the criteria as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the immediately three preceding years, there is no requirement

for the Company to spend any amount under sub-section (5) of section 135 of the Act.




National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(Currency: Indian Rupees in million)

38

38.1
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Exceptional items

Exceptional items represents:

. For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
(a) Reversal of provisions made during previous financial year (refer note 38.1) (261.5) (259.1)
(b) Write off of investments made in equity shares of the subsidiaries (refer note 38.2) 262.0 -
(c) Impairment - Investments made equity shares of the subsidiaries (refer note 38.3) - 190.0
(c) Settlement for collateral management fees (refer note 38.4) 1.1 225
(d) Receipt of insurance claim (refer note 38.5) - (32.4)
(e) Impact of new labour code (refer note 38.6) 94 -
Total 11.0 (79.0)

The Company has reversed provision created during the previous year amounting to Rs. 261.5 million (31 March 2025: Rs. 259.1 million) pursuant to
de-recognition of Company's investments made in NCML Deoria Private Limited (Deoria), NCML Faizabad Private Limited (Faizabad), NCML
Jalalabad Private Limited (Jalalabad) against which liquidation order passed by NCLT on 02 December 2025 and NCML Bettiah Private Limited
(Bettiah), NCML Madhepura Private Limited (Madhepura), NCML Motihari Private Limited (Motihari) and NCML Mktyard Private Limited (Mktyard) on
10 July 2025 upon completion of the voluntary liquidation process undertaken in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016.

The Company's investment in equity shares of Deoria, Faizabad, Jalalabad, Bettiah, Madhepura, Motihari, and Mktyard amounting to Rs. 262.0
million (31 March 2025: Nil) has been fully written off pursuant to the NCLT orders dated 10 July 2025 and 02 December 2025 approving the
liquidation of these companies.

The Company has non-current investments through equity to its wholly owned subsidiaries, amounting to Rs. 2,157.7 million. The Company has
carried out a detailed impairment assessment of recoverable value of equity investment during the previous year and the same is assessed to be
lower by Rs. 190.0 million.

The Company has settled an amount of Rs. 1.1 million (31 March 2025: Rs. 22.5 million) with Axis Bank for loss suffered in an outstanding matter
towards collateral management fees during the current year.

The Company has received an insurance claim from IFFCO Tokio General Insurance Company amounting to Rs. Nil million (31 March 2025: Rs. 32.4
million) towards an outstanding collateral management matter.

Pursuant to changes in the applicable labour laws, the Company has recognised an exceptional expense comprising a provision for gratuity of Rs. 7.1
million and a provision for leave encashment of Rs. 2.4 million during the year, representing the estimated additional employee benefit obligation
arising from such changes.

Earnings per share

. For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Basic earnings per share
Net profit attributable to the equity shareholders (INR) (A) 380.3 267.0
Number of equity shares outstanding at the beginning of the year (Nos) 171,939,242 171,939,242
Effects of equity share issued during the year - -
Total number of equity shares at the end of the year (Nos) 171,939,242 171,939,242
Weighted-average number of equity shares outstanding during the year - Basic (B) 171,939,242 171,939,242
Basic earnings per share (A)/(B) 2.21 1.55
Diluted earnings per share
Weighted-average number of equity shares considered for basic earnings per share 171,939,242 171,939,242
Weighted-average number of equity shares considered for diluted earnings (D) 171,939,242 171,939,242
per share (Nos)

Profit for the year considered for diluted earning per share (E) 380.3 267.0
Diluted earnings per share# (E)/(D) 2.21 1.55

#Since the dilutive earning per share is anti-dilutive, dilutive earning per share is restricted to basic earning per share.




National Commodities Management Services Limited

CIN:

U74140MH2004PLC148859

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

(Currency: Indian Rupees in million)

40

a)

b)

c)

d)

e)

f)

Income taxes

Amount recognised in the statement of profit and loss

Particulars

Current tax expense :
Current year

Deferred tax expense :
Tax expenses for current year

For the year ended
31 March 2026

For the year ended
31 March 2025

Amount recognised in OCI

Particulars

Remeasurement gain on post employment defined benefit plan

For the year ended
31 March 2026
Tax credit

For the year ended
31 March 2025
Tax credit

Reconciliation of effective tax rate

Particulars

Profit before tax
Less: Profit from specified business
Profit before tax from non-specified business

Tax using the Company's domestic tax rate

Tax effect of:

Expenses not considered in determining taxable profit
Non-deductible expenses

Non-taxable income

For the year ended
31 March 2026

%

For the year ended
31 March 2025

26.00%

26.00%
26.00%
26.00%

Amount %
380.3
(355.3)
25.0

6.5 26.00 %

56.8 26.00%

(112.0) 26.00%

48.7 26.00%

Amount
267.0

(433.3)
(166.3)

(432)

1375
(96.1)
16.8

Unrecognised deferred tax assets

Deferred tax have not been recognised in respect of the following items, in absence of convincing evidence that future taxable profits will be available against which the Company

can use the benefits therefrom.

For the year ended 31 March 2026

Greater than one year

Particulars Within 1 year and less than five  Greater than five year No expiry date Total

year
Unutilized business loss specified business - - 1,507.1 1,507.1
Unutilized business loss other than specified business - - - -
For the year ended 31 March 2025

Greater than one year

Particulars Within 1 year and less than five  Greater than five year No expiry date Total

year
Unutilized business loss specified business - - 1,952.6 1,952.6

Unutilized business loss other than specified business

The Company has elected not to exercise the option permitted under section 115BAA of the Income Tax Act - 1961 as introduced by the Taxation Laws (Amendment) Ordinance

2019.

In the absence of reasonable certainty with convincing evidence of the future taxable profits, the creation of deferred tax assets on carry forward of losses is restricted to the

deferred tax liability.
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a)

Contingent liabilities and commitments

Contingent liabilities

Particulars 31 M;sc:tzoze 31 M;sc:tzozs

(a) Claims against the Company not acknowledged as debts 143.3 85.5
(b) Bank guarantees given (including on behalf of subsidiaries) 2,762.9 2,765.6
(c) GST demand 152.4 125.3
(d) Income tax demand 43 43
Total 3,062.9 2,980.7

The Company is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The Company has reviewed all its pending litigations and
proceedings and has adequately provided for where provisions are required and disclosed as contingent liability, where applicable in its standalone financial statements. The
Company’s management does not reasonably expect that these legal actions, when ultimately concluded and determined, will have a material and adverse effect of the Company’s
results of operations or financial condition.

The Company has committed to provide adequate financial support to meet all the liabilities of NCML Bhattu Private Limited, NCML Batala Private Limited, NCML Chhehreatta
Private Limited, NCML KB Private Limited, NCML Basti Private Limited and NCML Sonepat Private Limited as they fall due for payment.

Capital commitments

Particulars As at As at

31 March 2026 31 March 2025
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 7.9 0.8
capital advances)

7.9 0.8

Financial instruments

Accounting classifications and fair values

The carrying value and fair value of financial instruments by categories as of 31 March 2026 and 31 March 2025 were as follows:

As at 31 March 2026

Particulars
feu Total carrying value

Amortised cost Total fair value

Financial assets:

Trade receivables (refer note 11) 502.8 502.8 502.8
Cash and cash equivalents (refer note 12) 291 291 29.1
Bank balances other than cash and cash equivalents (refer note 13) 39.3 39.3 39.3
Loans (refer note 7 and14) 3,181.0 3,181.0 3,181.0
Other financial assets (refer note 8 and15) 236.6 236.6 236.6
3,988.8 3,988.8 3,988.8
Financial liabilities:
Current and non-current borrowings (refer note 19 and 24) 3,282.6 3,282.6 3,282.6
Current and non-current lease liabilities (refer note 20 and 25) 95.5 955 955
Trade payables (refer note 26) 312.2 312.2 312.2
Other financial liabilities (refer note 21 and 27) 437.5 437.5 437.5

4,127.8 4,127.8 4,127.8
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b)

(c)

As at 31 March 2025

Amortised Cost Total carrying value Total fair value

Financial assets:
Trade receivables (refer note 11) 510.0 510.0 510.0
Cash and cash equivalents (refer note 12) 205.9 205.9 205.9
Bank balances other than cash and cash equivalents (refer note 13) 46.6 46.6 46.6
Loans (refer note 7 and14) 2,691.5 2,691.5 2,691.5
Other financial assets (refer note 8 and15) 263.6 263.6 263.6

3,717.6 3,717.6 3,717.6
Financial liabilities:
Current and non-current borrowings (refer note 19 and 24) 3,608.5 3,608.5 3,608.5
Current and non-current lease liabilities (refer note 20 and 136.2 136.2 136.2
Trade payables (refer note 26) 222.7 222.7 222.7
Other financial liabilities (refer note 21 and 27) 263.5 263.5 263.5

4,230.9 4,230.9 4,230.9

Investment in equity instruments of subsidiaries has been accounted at cost in accordance with Ind AS 27. Therefore not within the scope of Ind AS 109, hence not included here.

Measurement of fair values

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than
in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values:

1. The management assessed that the fair values of cash and cash equivalents, bank balances other than cash and cash equivalents, trade receivables, other financial assets, trade
payables and other financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

2. The fair value of Company’s fixed interest-bearing loans that approximate to their carrying amounts as it is based on discounting future cash flows using rates currently available
for debts on similar terms, credit risk and remaining maturities.

3. All the other long-term borrowing facilities availed by the Company are variable rate facilities which are subject to changes in underlying interest rate indices. Further, the credit
spread on these facilities are subject to change with changes in Company’s creditworthiness. The management believes that the current rate of interest on these loans are in close
approximation from market rates applicable to the Company. Therefore, the management estimates that the fair value of these borrowings are approximate to their respective
carrying values.

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

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.
Level 3 inputs are unobservable inputs for the asset or liability.

There have been no transfers between the levels during the year
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43 Financial risk management

a

Risk Management

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

Risk Exposure arising from Measurement Management

Cash and cash equivalents, trade|Ageing analysis,
Credit risk receivables, financial assets measured at|recoverability Bank deposits, diversification of asset base, credit limits and collateral.
amortised cost and other financial assets assessment

Borrowings and other financial liabilities|Rolling cash flow

Liquidity risk Availability of committed credit lines and borrowing facilities

including trade payables forecasts
N . Recognised financial assets and liabilities|Cash flow . "
- Suppl dit
Market risk - foreign exchange not denominated in Indian rupee (Rs.) forecasting uppliers credt
Market risk - interest rate Borrowings at variable rates Sensitivity analysis |Negotiation of terms that reflect the market factors

The Company’s risk management is carried out by a central treasury department (of the Company) under policies approved by the board of directors. The board of directors provides written
principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess liquidity.

Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is influenced mainly by cash and cash equivalents, trade
receivables and financial assets measured at amortised cost. The Company continuously monitors defaults of customers and other counterparties and incorporates this information into its
credit risk controls.

Credit risk management

The Company assesses and manages credit risk based on internal credit rating system. Internal credit rating is performed for each class of financial assets with different characteristics. The
Company assigns the following credit ratings to each class of financial assets based on the assumptions, inputs and factors specific to the class of financial assets.

(i) Low credit risk
(ii) Moderate credit risk
(iii) High credit risk

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments within the agreed time period as
per contract. Loss rates reflecting defaults are based on actual credit loss experience and considering differences between current and historical economic conditions.

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or a litigation decided against the Company. The Company continues to
engage with parties whose balances are written off and attempts to enforce repayment. Recoveries made are recognised in statement of profit and loss.

The Company provides for expected credit loss based on the following:

Basis of categorisation Asset class exposed to credit risk Provision for expected credit loss

Cash and cash equivalents, bank balances
Low credit risk other than cash and cash equivalents, trade| 12 month expected credit loss/ life time expected credit loss
receivables and other financial assets

Life time expected credit loss (when there is material deterioration) or specific

High credit risk Loans provision, whichever is higher

In respect of trade receivable that results from contracts with customers, loss allowances is always measured at lifetime expected credit losses.

Financial assets that expose the entity to credit risk* —

As at As at

Particulars
31 March 2026 31 March 2025

(i) Low credit risk on financial reporting date

Cash and cash equivalents (refer note 12) 29.1 205.9
Bank balances other than cash and cash equivalents (refer note 13) 39.3 46.6
Trade receivables (refer note 11) 502.8 510.0
Other current and non-current financial assets (refer note 8 and 15) 236.6 263.6

(ii) High credit risk
Current and non-current loans (refer note 7 and 14) 3,181.0 2,691.5

Total 3,988.8 3,717.6

*These represent carrying values of financial assets, without deduction for expected credit losses.
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a,

Cash and cash equivalents and bank deposits

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks across
the country.

Trade receivables

The Company closely monitors the credit-worthiness of the debtors through internal systems that are configured to define credit limits of customers, thereby, limiting the credit risk to pre-
calculated amounts. The Company assesses increase in credit risk on an ongoing basis for amounts receivable that become past due and default is considered to have occurred when
amounts receivable become three year past due.

Other financial assets measured at amortised cost

Other financial assets measured at amortized cost includes loans and advances to employees, security deposits and others. Credit risk related to these other financial assets is managed by
monitoring the recoverability of such amounts continuously, while at the same time internal control system in place ensure the amounts are within defined limits.

Expected credit losses for financial assets

Expected credit losses for financial assets other than trade receivables

Company provides for expected credit losses on loans and advances other than trade receivables by assessing individual financial assets for expectation of any credit losses.

- For cash & cash equivalents and other bank balances - Since the Company deals with only high-rated banks and financial institutions, credit risk in respect of cash and cash
equivalents, other bank balances and bank deposits is evaluated as very low.

- For other financial assets - Credit risk is evaluated based on Company's knowledge of the credit worthiness of those parties and loss allowance is measured. Since this category
includes loans and receivables of varied natures and purpose, there is no trend that the Company can draw to apply consistently to entire population. For such financial assets, the
Company's policy is to provide for 12 month expected credit losses upon initial recognition and provide for lifetime expected credit losses upon material increase in credit risk.

The reconciliation of expected credit loss recorded for all sub categories of financial assets (other than trade receivables) are disclosed below:

As at 31 March 2026

Carrying
Particulars Gross carrying Expected credit " _‘ net of
amount losses impairment
provision
Loans (refer note 7 and 14) 4,760.0 1,579.0 3,181.0
Other financial assets (refer note 8 and 15) 655.0 418.4 236.6
As at 31 March 2025
Carrying
Particulars Gross carrying Expected credit " ! net of
amount losses impairment
provision
Loans (refer note 7 and 14) 4,273.9 1,5682.4 2,691.5
Other financial assets (refer note 8 and 15) 840.4 576.8 263.6
Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

To ensure continuity of funding, the Company primarily uses short-term bank facilities in nature of cash credit facility, bank overdraft facility and short term borrowings, to fund its ongoing
working capital requirement and growth needs.

Further, the Company has obtained long-term secured borrowings from banks, financial institutions and debenture holders as referred in note 19.1 to fund its warehouse & silos
construction.

Financing arrangements
Undrawn borrowing facilities at the end of the reporting year to which the Company had access is Rs. 510.5 million (31 March 2025: Rs. 160.0 million).
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b)

Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities (excluding interest).

The amounts disclosed in table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not material.

Particulars Less than 1 year 1-3 years More than 3 years Total

As at 31 March 2026

Current and non-current borrowings™ 203.0 9.6 3,070.0 3,282.6
Current and non-current lease liabilities (refer note 45) 39.0 38.5 18.0 95.5
Trade payables (refer note 26) 312.2 - - 312.2
Other current and non-current financial liabilities (refer note 21 and 27) 437.5 - - 437.5
Total 991.7 48.1 3,088.0 4,127.8
Particulars Less than 1 year 1-3 years More than 3 years Total

As at 31 March 2025

Current and non-current borrowings* 524.8 13.7 3,070.0 3,608.5
Current and non-current lease liabilities (refer note 45) 41.6 60.1 34.5 136.2
Trade payables (refer note 26) 222.7 - - 222.7
Other current and non-current financial liabilities (refer note 21 and 27) 263.5 - - 263.5
Total 1,052.6 73.8 3,104.5 4,230.9

*Includes only future principal payments

C Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: foreign
currency risk, interest rate risk, and price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits. The
objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

a) Foreign currency risk
The portion of the business is transacted in foreign currency, primarily in USD and consequently the Company is exposed to foreign exchange risk through its purchases of commodities
from overseas suppliers in foreign currency. Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities denominated in a currency that is not the
Company's functional currency (Rs.). The risk is measured through a forecast of highly probable foreign currency cash flows. The Company does not have outstanding receivables and
payables and does not have any unhedged foreign currency exposure as at 31 March 2026 and 31 March 2025.

b) Interest rate risk

i) Liabilities

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

Interest rate risk exposure
Below is the overall exposure of the Company to interest rate risk:

The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the
future cash flows will fluctuate because of a change in market interest rates. The Company’s variable rate borrowing is subject to interest rate fluctuations. Below is the overall exposure of
the borrowing:

Particulars As at As at
31 March 2026 31 March 2025

Fixed rate borrowings (refer note 19) 3,070.0 3,070.0

Variable rate borrowings (refer note 19 and 24) 212.6 538.5
Total borrowings 3,282.6 3,608.5
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C

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity and profit or loss by the amounts shown below.

Particul Effect on profit before tax Equity, net of tax
articulars 100 bp increase 100 bp decrease 100 bp increase 100 bp decrease
As at 31 March 2026

Interest rates (refer note 19 and 24) (2.1) 21 (1.6) 1.6

Variable-rate instruments (2.1) 21 (1.6) 1.6

As at 31 March 2025

Interest rates (refer note 19 and 24) (5.4) 5.4 (4.0) 4.0
Variable-rate instruments (5.4) 5.4 (4.0) 4.0
Assets

The Company’s interest bearing financial assets consist of loan to subsidiaries and fixed deposits which are carried at amortised cost and are fixed rate deposits. They are therefore not
subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

Price risk
The Company is not exposed to price risk, as there is no financial asset or liability which is being fair valued.

Capital management

The Company manages the capital structure by a balanced mix of debt and equity. Necessary adjustments are made in the capital structure considering the factors vis-a-vis the changes in
the general economic conditions, available options of financing and the impact of the same on the liquidity position. Higher leverage is used for funding more liquid working capital needs and
conservative leverage is used for long-term capital investments. No changes were made in the objectives, policies or processes during the financial year ended 31 March 2026. The
Company calculates the level of debt capital required to finance the working capital requirements using traditional and modified financial metrics including leverage/gearing ratios and asset
turnover ratios.

As at balance sheet date, leverage ratios are as follows:

Particulars As at As at
31 March 2026 31 March 2025

Current and non-current borrowings (refer note 19 and 24) 3,282.6 3,608.5
Less: Cash and bank balances (refer note 12 and 13) 68.3 252.5
Net debt (A) 3,214.3 3,356.0
Equity share capital (refer note 17) 1,719.3 1,719.3
Other equity (refer note 18) 3,216.9 2,836.1
Less: Other components of equity (ESOP outstanding) [refer note 18(c)] (0.3) (0.3)
Total equity (B) 4,935.9 4,555.1
Net debt to equity ratio (%) [A/B] 65.1% 73.7%)|
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45 Disclosure on Ind-AS 116 Leases
Company as lessee:

(i) Amount recognised in the statement of profit and loss:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Amortisation expense on right-of-use 32.6 43.0
Interest expense on lease liabilities (10.9) (15.9)
Expense relating to short-term leases (refer note 32 and 37) 243.2 436.0
Total 264.9 463.1

(ii) Following are the changes in the carrying value of right of use assets:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Balance as at beginning of the year 114.2 178.2
Add: Additions during the year 2.0 -
Less: Adjustment on account of termination of lease agreements (net) (5.5) (21.0)
Less: Amortisation during the year (32.6) (43.0)
Balance as at the end of the year 781 114.2

(iii) The following is the movement in lease liabilities:

Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Balance as at beginning of the year 136.2 207.7
Additions during the year 2.0 -
Interest expense on lease liabilities 10.9 15.9
Payment of interest portion of lease liability (10.9) (15.9)
Payment of principal portion of lease liability (35.4) (44.1)
Reversal of liability on account of termination of lease agreements (7.3) (27.4)
Balance as at the end of the year 95.5 136.2

(iv) The following is the break-up of current and non-current lease liabilities:

Particulars As at As at

31 March 2026 31 March 2025
Lease liabilities - current 39.0 41.6
Lease liabilities - non-current 56.5 94.6
Balance as at the end of the year 95.5 136.2

(v) The Company does not envisage a material liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to

lease liabilities as and when they fall due.

(vi) The Company has taken weighted average incremental borrowing rate of 9.5%.

(vii) Maturity of lease liabilities:

The lease liabilities are not-secured by the related underlying assets. Future minimum lease payments as on 31 March 2026 are as follows:

Particulars

Lease payments

Interest expense

Net present value

Non later than 1 year
Later than 1 year and not later than 5 years
Later than 5 years

31.6
48.3

7.4
8.2

39.0
56.5

The lease liabilities are not-secured by the related underlying assets. Future minimum lease payments as on 31 March 2025 are as follows:

Particulars

Lease payments

Interest expense

Net present value

Non later than 1 year
Later than 1 year and not later than 5 years
Later than 5 years

30.5
72.6
6.4

1.1
15.3
0.3

41.6
87.9
6.7
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(viii) Information about extension and termination options as at 31 March 2026:

Particulars

Premises and Equipments

Number of leases

Range of remaining lease term (in years)
Average remaining lease term (in years)
Number of leases with extension option

Number of leases with termination option

9
0.08t05
25

Information about extension and termination options as at 31 March 2025:

Particulars

Premises and Equipments

Number of leases

Range of remaining lease term (in years)
Average remaining lease term (in years)
Number of leases with extension option
Number of leases with termination option

11
1.25t06
3.6
11
0
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a)

b

C

d

)

Employee share-based payment plans
Description of share-based payment arrangements:
As at 31 March 2026, the Company has the share-based payment arrangements for employees.

The terms and conditions related to the grant of the share options as at 31 March 2026 are as follows:

Employees entitled Number of options Vesting conditions
MD and CEO 100,000 - Continued employment with the Company

- Performance parameters and appraisal set by Board
Deputy CEO 150,000 - Continued employment with the Company

- Performance parameters and appraisal set by Board
Senior employees 460,000 - Continued employment with the Company

- Performance parameters and appraisal set by Board

Contractual life of
options
3 years

3 years

3 years

The terms and conditions related to the grant of the share options as at 31 March 2025 are as follows:

Employees entitled Number of options Vesting conditions

MD and CEO 735,000 - Continued employment with the Company

Attainment of certain financial parameters as set out by the Board

Deputy CEO 605,000 - Continued employment with the Company

Attainment of certain financial parameters as set out by the Board

Senior employees 4,150,000 - Continued employment with the Company

Attainment of certain financial parameters as set out by the Board

Contractual life of
options
4 years

4 years

4 years

Measurement of fair value :

The fair value of the employee share options granted during the year was determined using the Black-Scholes-Merton formula. Service and non-market performance conditions

attached to the arrangements were not taken into account in measuring fair value.

The inputs used in the measurement of the fair values at grant date of the equity-settled share-based payment plan were as follows:

Particul NCML 2014 Employee Stock Option
articulars Scheme
Option -2 Option -1
Fair value of the option at grant date INR 67.12 INR 52.13
Share price at grant date INR 85.74 INR 75.81
Exercise price INR 33.45 INR 23.68
Expected volatility (weighted average) 1.00 1.00
Expected life (weighted average) 2.67 years 4 years|
Expected dividend nil nil
Risk-free interest rate (based on government bond) 7.79% p.a. 7.79% p.a.
Reconciliation of outstanding stock options :
The number and weighted-average exercise prices of share options under the stock option were as follows.
01 April 2025 Movement from 01 April 2025 to 31 March 2026
Particulars i i i
feu Weighted ave.rage XICISe  No. of options (Nos) Granted Forfeited Converted Exercised Cash settled Outstanding as on
price 31 March 2026
ESOP 2014 23.68 - - - - - - -
ESOP 2014 33.45 - - - - - -
Total - - - - - - -
01 April 2024 Movement from 01 April 2024 to 31 March 2025
Particulars i i i
Weighted ave.rage Xercise  No. of options (Nos) Granted Forfeited Converted Exercised Cash settled Outstanding as on
price 31 March 2025
ESOP 2014 23.68 - - - - - -
ESOP 2014 33.45 - - - - - -
Total - - - - - - -
The options outstanding at 31 March 2026 have an exercise price and a weighted average contractual life as given below:
As at 31 March 2026 As at 31 March 2025
Particulars No. of options Exercise price Weighted average No. of options Exercise price Weighted average

remaining life

NCML 2014 ESOP - - -
NCML 2014 ESOP - - -

remaining life

Expense recognised in the statement of profit and loss:

Particul For the year ended For the year ended
articulars 31 March 2026 31 March 2025
NCML 2014 ESOP - -
Total expense recognised in employee benefits - -
expense
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47 Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits

A Defined Contribution Plan

The Company makes contribution of statutory provident fund as per Employees’ Provident Funds and Miscellaneous Provisions Act, 1952. The Company has recognized the
following amounts in the Statement of Profit and Loss under defined contribution plan whereby the Company is required to contribute a specified percentage of the payroll costs to
fund the benefits.

Particulars For the year ended  For the year ended
31 March 2026 31 March 2025
Employer’s contribution to ESIC 23 2.4
Employer’s contribution to Provident Fund 23.9 23.9
Employer’s contribution to NPS 3.6 3.6
Employer’s contribution to Others 0.1 0.2
Total employer's contribution 29.9 30.1

B Defined benefit plan and other long-term employment benefits
Gratuity (Defined benefit plan - Funded)

Gratuity is payable to all the eligible employees of the Company on leaving / retirement from services, death and permanent disablement, in terms of provision of the Payment of
Gratuity Act, 1972.

The Company has defined benefit gratuity plan administered through Company gratuity scheme with Life Insurance Corporation of India. The expected return on plan assets is
based on market expectation at the beginning of the year, for the returns over the entire life of the related obligation.

Particulars For the year ended  For the year ended
31 March 2026 31 March 2025
A. Change in present value of the obligation
1. Obligation at the beginning of the year 25.7 21.9
2. Current service cost 6.2 4.9
3. Interest cost 1.8 1.6
4. Benefits paid 4.2) (4.3)
5. Past service cost* 71 -
6. Actuarial loss (0.5) 1.6
7. Obligation at the end of the year 36.1 25.7
B. Change in fair value of plan assets
1. Fair value of plan assets at the beginning of the year 4.1 6.7
2. Interestincome on plan assets 0.3 0.3
3. Benefits paid - (2.9)
4. Fund Charges - (0.0)
5. Fair value of plan assets at the end of the year 4.4 4.1
C. Expense recognised in the statement of profit and loss for the year
1. Current service cost 6.2 4.9
2. Past service cost* 71 -
3. Interest cost (net) 1.5 1.1
4. Total expense 14.8 6.0
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For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025

D. Actuarial Gain 0.5 (1.6)
Expected return on plan assets 0.0 (0.2)
Expense recognised in the statement of other comprehensive income 0.5 (1.8)
E. Net (liability) recognised in the balance sheet

1 Present value of the obligation 36.1 25.8
2. Fair value of plan assets 4.4 4.1
3. Funded status (deficit) (31.7) (21.7)
4. Net (liability) recognised in the balance sheet (refer note 29) (31.7) (21.7)
F. Actual return on plan assets

1. Expected return on plan assets 0.3 0.5
2. Actuarial gain/ (loss) on plan assets 0.0 (0.2)
3. Actual return on plan assets 0.3 0.3

Plan assets comprise of insured managed funds. Also, funded arrangement hence entire obligation is shown under current.
The Company’s gratuity funds are managed by the Life Insurance Corporation and therefore the composition of the fund assets is not presently ascertained.

As at 31 March 2026

ER: Salary Escalation
Particulars DR Discount Rate Rate
PVO DR +0.5% PVO DR -0.5% PVO ER +0.5% PVO ER -0.5%
Present value of obligations (1.6) 1.7 1.8 (1.7)

As at 31 March 2025

ER: Salary Escalation
Rate
PVO ER +0.5%

DR Discount Rate
PVO DR +0.5%

Particulars
PVO DR -0.5%

PVO ER -0.5%

Present value of obligations (1.2) 1.3 1.4 (1.3)
Maturity profile of defined benefit obligations

Year Year-1 Year-2 Year-3 Year-4 Year-5 Year-6 to 10
PVO payouts 1.1 5.2 0.8 1.1 1.8 26.2

Estimated amount of contribution in the immediate next year is Rs. 10.9 million (Rs. 7.2 million in 31 March 2025)

Demographic and other assumption used in determining gratuity and compensated absence

For the year ended

Particulars 31 March 2026
Weighted average duration of the defined benefit obligation 16.6
Retirement Age 58 years
Employee Attrition Rate Upto Age 30 2%
31to 44 3%
45 and above 2%
Rate of increase in compensation 5.0%
Mortality rate 100% of IALM
(2012-14)
Expected return on plan assets 7.78%
Discount rate 7.78%

For the year ended
31 March 2025

15.5

58 years
3%

2%

1%
5.0%

100% of IALM
(2012-14)
6.99%

6.99%

Notes:

1) The discount rate is based on the prevailing market yield of Indian Government Bonds as at the balance sheet date for the estimated terms of obligation.

2) The estimates of future salary increases considered takes into account the inflation, seniority, promotion and other relevant factors.
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Compensated absences

Particulars For the year ended  For the year ended

31 March 2026 31 March 2025
Opening balance at the beginning of the year 10.9 9.5
Past service cost* 24 -
Interest cost 0.8 0.7
Service cost 3.4 2.8
Benefits paid (3.0) (3.2)
Other comprehensive income (OCI) 0.0 1.1
Closing balance at the beginning of the year 14.5 10.9

The Company provides for the encashment of leave or leave with pay subject to certain rules. The employees are entitled to accumulate leave subject to certain limits, for future
encashment. The liability is provided based on the number of days of unutilised leave at each balance sheet date. Amount of Rs. 5.0 million (31 March 2025: Rs. 3.4 million) has
been recognised in the statement of profit and loss on account of provision for employment benefit.

Estimated amount of contribution in the immediate next year is Rs. 5.2 million (Rs. 3.8 million in 31 March 2025).

*Note: Impact of implementation of New labour code:

The Government of India has consolidated 29 existing labour legislations into a united framework comprising four Labour Code viz Code on wages 2019, Code on Social Security
2020, Industrial Relation Code, 2020, and Occupational Safety, Health and Working Condition Code, 2020 (collectively referred to as the New Labour Codes). These Codes have
been made effective from 21 November, 2025. The impact of the labour law change amounting to Rs. 9.5 million (Gratuity: Rs. 7.1 million and Compensated absences : Rs. 2.4
million) has been disclosed as “Exceptional items” in the standalone financial statements for the year ended 31 March, 2026. Once the Government notifies the Central and State
Rules, the Group will evaluate the impact on the measurement of employee benefits and provide the appropriate accounting treatment, if any.

Audit Trail

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

A. The accounting software used for maintenance of all accounting records of the Company for the period 1 April 2025 to 31 March 2026 is operated by a third-party software
service provider. In the absence of any information on existence of audit trail (edit logs) for any direct changes made at the database level in the ‘Independent Service Auditor's
Assurance Reports (‘Type 2 report’ issued in accordance with ISAE 3402, Assurance Reports on Controls at a Service Organization), we are unable to demonstrate whether audit
trail feature with respect to the database of the said software was enabled and operated throughout the year.

B. The accounting software is operated by a third-party software service provider for maintaining its payroll records of Company which has a feature of recording audit trail facility
and the same has been operated throughout the year for all relevant transactions recorded in the software at the application level. In absence of an ‘Independent Service Auditor's
Assurance Report on the Description of Controls, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE 3402, Assurance Reports on Controls
at a Service Organization), we are unable to demonstrate whether audit trail feature of the said software was enabled and operated throughout the year for all relevant transactions
or whether there were any instances of audit trail feature being tampered with at the database level.
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49 Operating segments

a) Basis of segmentation:

The Company's operating segments are the strategic business units through which it operates and report the business: warehousing services and
other segments. Each of these segments has developed its own strategy, goals and tactics in alignment with Company’s overall corporate strategy.
Segment results are reviewed internally by the Managing Director and CEO on a regular basis for the purpose of making decisions regarding
resource allocations and performance assessments. Segments have been identified in line with the Ind AS 108 " Operating Segments" taking into
account the organisation structure as well as differential risks and returns of these segments. The Company has disclosed all the Business
Segments as the primary segment. There is no reportable secondary segment (geographical segment). Inter- segment transactions are determined
on arm's length basis. The measurement principles of segments are consistent with those used in material accounting policies which are as under:

a. Revenue and expenses have been identified to a segment on the basis of relationship to operating activities of the segment. Revenue and
expenses, which relate to the Company as a whole and are not allocable to a segment on reasonable basis have been disclosed as unallocable.

b. Segment assets and liabilities represent the assets and liabilities in respective segments. Tax related assets and other assets and liabilities that
cannot be allocated to a segment on reasonable basis have been disclosed as unallocable.

The following summary describes the operations of each reportable segments.

Reportable segment Operations
Warehousing services These include warehousing services in owned, leased, franchise as well as field
warehouses. These activities also include custodial warehousing services for bank.
Others Other reportable segment comprise of:
(i) Testing and certification
(if) Commodity and Weather intelligence
b) Information about reportable segments:
Particulars For the year ended  For the year ended
31 March 2026 31 March 2025
1. Segment revenue
a. Warehousing services 1,593.7 1,510.1
b. Trading of goods - 31.8
c. Testing and certification 239.6 228.9
d. Other services 130.2 87.5
Total 1,963.5 1,858.3
Less : Inter segment revenue - -
Revenue from operations 1,963.5 1,858.3
2. Segment results before exceptional item, interest, tax and depreciation
a. Warehousing services 539.7 582.7
b. Trading of goods 0.0 1.3
c. Testing and certification 90.0 34.7
d. Other services 216.0 214
Total 845.7 640.1
Corporate expenses (unallocable) (469.1) (465.3)
Other income (unallocable) 469.5 520.2
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Particulars

Depreciation and amortisation expense
a. Warehousing services
b. Testing and certification
c. Other services

Total

Finance costs (unallocable)

Exceptional items (refer note 40)

3. Profit before tax
Less: Tax expenses
4. Profit for the year

For the year ended
31 March 2026

For the year ended
31 March 2025

Net operating profit before exceptional items and tax

83.9 85.0
32.2 46.8
11.6 11.6

127.7 1434

327.2 363.7

391.3 188.0
11.0 (79.0)

380.3 267.0

380.3 267.0

Particulars

Segment assets
a. Warehousing services
b. Testing and certification
c. Other services
d. Unallocated corporate
Total (A)

Segment liabilities
a. Warehousing services
b. Testing and certification
c. Other services
d. Unallocated corporate
Total (B)

Capital Employed ((A) — (B))

Capital expenditure
a. Warehousing services
b. Testing and certification
c. Unallocated corporate
Total (C)

Depreciation and amortisation expense
a. Warehousing services
b. Testing and certification
c. Other services

Total (D)

For the year ended
31 March 2026

For the year ended
31 March 2025

3,639.2 3,354.1
298.2 175.5
196.1 339.7

5,682.8 5,673.8

9,816.3 9,543.1

1,080.0 643.9

35.7 46.1
29.7 84.8

3,734.7 4,212.9

4,880.1 4,987.7

4,936.2 4,555.3

27 452.8
9.3 1.3
201 2.2
321 456.3
83.9 85.0
32.2 46.8
11.6 11.6
127.7 143.4
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c) Geographic information:

Particulars For the year ended  For the year ended
31 March 2026 31 March 2025
Revenue within India 1,963.5 1,818.5
Revenue outside India - 39.8
Total 1,963.5 1,858.3

d) Major customer :
Company's exposure to customers are diversified and no singe customer contribution is more than 10% of revenue as at 31 March 2026 and 31
March 2025.

(e) The geographic information analyses the Company’s non current assets by the Company’s country of domicile and other countries. The Company
does not have non-current assets outside India.
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50 Related party disclosures

A

In accordance with the requirements of Ind AS -24 " Related Party Disclosures" , following are the details of the transactions during the year with the related parties of the Company.

Name of the related party

Fairfax Financial Holdings Corporation

Fairfax India Holdings Corporation

FIH Mauritius Investments Limited

Mr. Sanjay Kumar Gupta (Managing Director and CEO)

Mr. Anuj Kumar Vasdev (Chief Financial Officer) (till 17 September 2025)
Mr. Appala Raju Narava (Chief Financial Officer) (w.e.f. 18 September 2025)

Mr. Nandan Bisoi (Company Secretary) (w.e.f. 07 June 2024)
Mr. Rajendran Chinna Veerapan

Ms. Renu Kohli

Mr. Sumit Maheshwari (w.e.f. 26 April 2024)
Mr. Anish Thurthi

Mr. Chandran Ratnaswami (till 10 May 2024)
NCML Finance Private Limited

NCML Basti Private Limited

NCML Batala Private Limited

NCML Bhattu Private Limited

NCML Chhehreatta Private Limited

NCML KB Private Limited

NCML Sonepat Private Limited

NCML Agribusiness Consultants Private Limited
NCML Palwal Private Limited

NCML Varanasi Private Limited

NCML Saran Private Limited®

NCML Deoria Private Limited#

NCML Faizabad Private Limited#

NCML Jalalabad Private Limited#

NCML Bettiah Private Limited$

NCML Madhepura Private Limited$

NCML Motihari Private Limited$

NCML Mktyard Private Limited$

Fellow subsidiaries with whom transaction have taken place
FIH Private Investments Limited

Nature of relationship

Ultimate Holding Company

Intermediary Holding Company

Holding Company

Key management personnel

Key management personnel

Key management personnel

Key management personnel

Independent Director

Independent Director

Nominee Director

Nominee Director

Nominee Director

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary

Wholly owned subsidiary (under liquidation)

Wholly owned subsidiary (liquidated w.e.f. 10 July 2025)
Wholly owned subsidiary (liquidated w.e.f. 10 July 2025)
Wholly owned subsidiary (liquidated w.e.f. 10 July 2025)
Wholly owned subsidiary (liquidated w.e.f. 02 December 2025
Wholly owned subsidiary (liquidated w.e.f. 02 December 2025
Wholly owned subsidiary (liquidated w.e.f. 02 December 2025
Wholly owned subsidiary (liquidated w.e.f. 02 December 2025

Fellow subsidiary

)
)
)
)

ASubsequent to the year ended 31 March 2026, the Company has received a liquidation order from NCLT for liquidation of Company effective from 22 May 2026 in accordance with
the provisions of the Insolvency and Bankruptcy Code, 2016.

#The subsidiary companies were voluntarily liquidated pursuant to the voluntary liquidation order issued by the National Company Law Tribunal (NCLT) on 10 July 2025.
Consequently, upon completion of the voluntary liquidation process undertaken in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016, the Company's
investments in these subsidiaries were derecognised during the year.

$The subsidiary companies were voluntarily liquidated pursuant to the voluntary liquidation order issued by the NCLT on 02 December 2025. Consequently, upon completion of the
voluntary liquidation process undertaken in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016, the Company's investments in these subsidiaries were
derecognised during the year.
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B Transactions with key management personnel:

Related party

Nature of transaction

For the year ended
31 March 2026

For the year ended
31 March 2025

Mr. Sanjay Kumar Gupta Short-term employee benefits 61.9 59.0
Post employment benefits 6.2 1.7
Reimbursement 0.7 0.5
Remuneration payable 3.0 2.2
Mr. Anuj Kumar Vasdev (till 17 September 2025) Short-term employee benefits 5.3 11.6
Post employment benefits 1.6 1.2
Reimbursement 0.3 0.6
Remuneration payable - 0.6
Mr. Appala Raju Narava (Chief Financial Officer) Short-term employee benefits 3.7 -
(w.e.f. 18 September 2025)
Post employment benefits 0.9 -
Reimbursement 0.7 -
Remuneration payable 0.5 -
Mr. Nandan Bisoi Short-term employee benefits 1.3 11
Post employment benefits 0.0 0.0
Reimbursement 0.2 0.2
Remuneration payable 0.1 0.1
Ms. Renu Kohli Director Sitting Fees 0.3 0.4
Mr. Rajendran Chinna Veerapan Director Sitting Fees 0.3 0.4
C Transactions with wholly owned subsidiaries and fellow subsidiaries
. For the year ended For the year ended
Related party Nature of transaction 31 March 2026 31 March 2025
FIH Private Investments Limited Interest expense* 189.4 189.0
NCML Agribusiness Consultants Private Limited Repayment of loan - 31.6
Expenditure incurred on behalf of subsidiary (net of TDS) 0.0 1.5]
NCML Basti Private Limited Loan given 63.9 81.7
Repayment of loan 50.2 8.3
Interest income on loan 80.6 68.8
Expenditure incurred on behalf of subsidiary 16.4 12.4
Corporate guarantee given on behalf of subsidiary 171 -
Guarantee commission income 0.1 0.1
NCML Batala Private Limited Loan given 36.1 58.6
Repayment of loan 10.7 134
Interest income on loan 735 63.4
Expenditure incurred on behalf of subsidiary 18.1 8.9
Guarantee commission income 0.2 0.2
NCML Bettiah Private Limited Repayment of loan - 0.0
Balance written back - 0.0
NCML Bhattu Private Limited Loan given 42.2 18.7
Repayment of loan 26.2 7.3
Interest income on loan 54.4 481
Expenditure incurred on behalf of subsidiary 125 8.8
Guarantee commission income 0.2 0.2
NCML Chhehreatta Private Limited Loan given 29.8 511
Repayment of loan 5.7 10.5
Interest income on loan 76.6 65.9
Expenditure incurred on behalf of subsidiary 20.9 10.3
Guarantee commission income 0.2 0.2
NCML Deoria Private Limited Loan given - 132.7
Repayment of loan - 132.8
Purchase of freehold land# - 116.2
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*The Company has issued non-convertible debentures (NCDs) on 07 November 2023. As per original terms of issuance, interest payment to be made on last day of each calendar
year. The interest is being outstanding from 01 January 2024 and Company has obtained approval for the deferment of interest payments on these outstanding debentures. As per
revised agreed terms, the interest due on these debentures has been deferred until 30 June 2027. No interest payments has been made during current financial year and the
accrued interest will be payable thereafter in accordance with the revised schedule.

Related party

NCML Faizabad Private Limited

NCML Finance Private Limited

NCML Jalalabad Private Limited

NCML KB Private Limited

NCML Palwal Private Limited

NCML Sonepat Private Limited

NCML Varanasi Private Limited

- For the year ended
Nature of transaction 31 March 2026

Loan given )
Repayment of loan )

Purchase of freehold land# -

Re-imbursement of expenses incurred and sale of 48.4
services$

Loan taken -
Interest expense 96.6
Loan given -

Repayment of loan -
Purchase of freehold land# -

Loan given 99.2
Repayment of loan$ 161.4
Interest income on loan 92.8
Expenditure incurred on behalf of subsidiary 39.8
Corporate guarantee given on behalf of subsidiary -

Guarantee commission income 0.2
Loan given 0.5
Repayment of loan 0.0
Balance written back -

Expenditure incurred on behalf of subsidiary 0.0
Loan given 28.0
Repayment of loan 66.4
Interest income on loan 6.0
Expenditure incurred on behalf of subsidiary 19.7
Corporate guarantee given on behalf of subsidiary 21.8
Guarantee commission income 0.2
Loan given 0.0
Repayment of loan 4.0

For the year ended

31 March 2025

240.7
240.7
223.5

84.8

50.0
84.6

107.6
107.8]
98.7

60.7

160.1

97.0
19.7
300.0
0.0

70.7
177.3]
247

27
3.9
52
8.7

0.2

10.0
10.9]

$ Includes TDS deducted by subsidiaries

#Purchase of freehold land made from the subsidiaries during the previous year at arm's length price prevailing in the market.
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D

0]

(ii)

Balance outstanding with related parties

Related party

FIH Private Investments Limited
FIH Private Investments Limited
NCML Finance Private Limited
NCML Finance Private Limited
NCML Basti Private Limited*
NCML Batala Private Limited*
NCML Bhattu Private Limited*
NCML Chhehreatta Private Limited*
NCML KB Private Limited*

NCML Sonepat Private Limited
NCML Agribusiness Consultants Private Limited#
NCML Palwal Private Limited*
NCML Varanasi Private Limited*
NCML Basti Private Limited

NCML Batala Private Limited
NCML Bhattu Private Limited
NCML Chhehreatta Private Limited
NCML KB Private Limited

NCML Sonepat Private Limited
NCML Basti Private Limited

NCML Batala Private Limited
NCML Bhattu Private Limited
NCML Chhehreatta Private Limited
NCML KB Private Limited

NCML Sonepat Private Limited
NCML Basti Private Limited

NCML Batala Private Limited
NCML Bhattu Private Limited
NCML Chhehreatta Private Limited
NCML KB Private Limited

NCML Sonepat Private Limited

Balances Outstanding

Interest payable

Non convertible debentures

Balance receivable

Balance payable

Loan

Loan

Loan

Loan

Loan

Loan

Balance receivable

Loan

Loan

Deemed investment (related to corporate guarantee given
Deemed investment (related to corporate guarantee given
Deemed investment (related to corporate guarantee given
Deemed investment (related to corporate guarantee given
Deemed investment (related to corporate guarantee given

Deemed investment (related to corporate guarantee given
Financial guarantee obligation
Financial guarantee obligation
Financial guarantee obligation
Financial guarantee obligation
Financial guarantee obligation
Financial guarantee obligation
Corporate guarantee outstanding
Corporate guarantee outstanding
Corporate guarantee outstanding
Corporate guarantee outstanding
Corporate guarantee outstanding
Corporate guarantee outstanding

#lmpairment of balance receivable amounting to Rs. 8.2 million (31 March 2025: Rs. 8.2 million) (refer note 38).

As at
31 March 2026

*Impairment of loan, expenses and Interest receivable amounting to Rs 1,579.0 million (31 March 2025 Rs 1,582.4 million) (refer note 38).

393.6
2,000.0
21
1,070.0
980.0
908.0
670.5
9421
1,143.7
54.9
10.0
0.5
60.8
21
1.9
26
1.9
1.5
3.1
1.9
1.5
23
1.5
1.3
27
388.8
375.2
470.0
375.1
300.0
548.7

As at
31 March 2025

218.4
2,000.0
0.6
1,070.0
869.3
790.9|
587.6
820.4
1,073.2
67.6
10.0

64.9
1.9
1.9
24
1.9
0.8
26
1.8
1.7
22
1.7
0.8
24

371.7]
375.2
473.4
3751
300.0
526.9|

The Company has committed to provide adequate financial support to meet all the liabilities of Agribusiness Consultants Private Limited, NCML Bhattu Private Limited, NCML
Batala Private Limited, NCML Chhehreatta Private Limited, NCML KB Private Limited, NCML Basti Private Limited and NCML Sonepat Private Limited as they fall due for payment.

Refer Note 6 and 51 for investments in subsidiary companies.

Terms and conditions of transactions with related parties
The sale of service to related parties are made on terms equivalent to those that prevail in arm's length transactions. Interest rate at which loan is received from the related party is

also at arm's length. Outstanding balances at the year end are unsecured, interest free and will be settled in cash.

In case of amount receivable from related parties assessment is undertaken at each financial year through examining the financial position of the related party, the market in which
the related party operates and the accounting policy of the Company.
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51

52

Disclosure pursuant to Section 186(4) of the Act

The details of investment under section 186 of the Companies Act, 2013 read with the Companies (Meeting of Board and its Powers) Rules, 2014 are as follows:

Details of investments, loans and guarantees made by the Company as on 31 March 2026 (including investments made in the previous years)

Investments*

Particulars

Relationship

As at
31 March 2026

As at
31 March 2025

Investment - NCML Finance Private Limited Wholly Owned Subsidiary 1,034.7 1,034.7

Investment - NCML Agribusiness Consultants Private Limited Wholly Owned Subsidiary 3.0 3.0

Investment - NCML Basti Private Limited# Wholly Owned Subsidiary 82.1 81.9

Investment - NCML Batala Private Limited# Wholly Owned Subsidiary 121.9 121.9

Investment - NCML Chhehreatta Private Limited# Wholly Owned Subsidiary 121.9 121.9

Investment - NCML Bhattu Private Limited# Wholly Owned Subsidiary 62.6 62.4

Investment - NCML Sonepat Private Limited# Wholly Owned Subsidiary 338.1 337.6

Investment - NCML KB Private Limited# Wholly Owned Subsidiary 2.5 1.8

Investment - NCML Varanasi Private Limited* Wholly Owned Subsidiary 61.8 65.8

Investment - NCML Palwal Private Limited Wholly Owned Subsidiary 0.0 -

1,828.6 1,831.0

*Net of impairment of investment amounting to Rs. 80.2 million (31 March 2025 Rs. 338.2 million) (refer note 6).

#includes value of deemed investment (related to corporate guarantee given) accounted in terms of fair valuation under Ind AS 109 (refer note 6).

Loans and other receivables

. . . Rate of As at As at

Particulars Relationship interest Due date Purpose 31 March 2026 31 March 2025

NCML Finance Private Limited Wholly Owned Subsidiary NA NA Intercompany receivables 21 0.6

NCML Agribusiness Consultants Private Limited Wholly Owned Subsidiary NA NA Intercompany receivables 10.0 10.0

Total other receivables from related parties 12.1 10.6

Less: Impairment of other Receivables from (8.2) (8.2)

Related Parties

Net Amount 3.9 24

NCML Basti Private Limited Wholly Owned Subsidiary 9.0% Not defined Construction of new silos for the storage and 980.0 869.3
preservation of agricultural commodities

NCML Batala Private Limited Wholly Owned Subsidiary 9.0% Not defined Construction of new silos for the storage a 908.0 790.9
preservation of agricultural commodities

NCML Chhehreatta Private Limited Wholly Owned Subsidiary 9.0% Not defined Construction of new silos for the storage and 9421 820.4
preservation of agricultural commodities

NCML Bhattu Private Limited Wholly Owned Subsidiary 9.0% Not defined Construction of new silos for the storage and 670.5 587.6
preservation of agricultural commodities

NCML Sonepat Private Limited Wholly Owned Subsidiary 9.0% Not defined Construction of new silos for the storage and 54.9 67.6
preservation of agricultural commodities

NCML KB Private Limited Wholly Owned Subsidiary 9.0% Not defined Construction of new silos for the storage and 1,143.7 1,073.2
preservation of agricultural commodities

NCML Varanasi Private Limited* Wholly Owned Subsidiary 10.50% Not defined Construction of new silos for the storage and 60.8 64.9
preservation of agricultural commodities

Total Loans 4,760.0 4,273.9

Less: Impairment of loans given(*) (refer note 7 and 14) 1,679.0 1,682.4

Net Amount 3,181.0 2,691.5

*Impairment of loan, interest and other receivable amounting to Rs 1,579.0 million (31 March 2025 Rs 1,582.4 million).

Guarantee given on behalf of subsidiary

Particulars Bank Name Sanction Limit Purpose As at As at

31 March 2026 31 March 2025

NCML Basti Private Limited ICICI Bank Rs. 388.8 million Capital expenditure 388.8 371.7

NCML Batala Private Limited Indusind Bank Rs. 455.0 million Capital expenditure 375.2 375.2

NCML Bhattu Private Limited ICICI Bank Rs. 470.0 million Capital expenditure 470.0 473.4

NCML Chhehreatta Private Limited Indusind Bank Rs. 455.0 million Capital expenditure 375.1 375.1

NCML KB Private Limited SBM Bank Rs. 300.0 million Capital expenditure 300.0 300.0

NCML Sonepat Private Limited ICICI Bank Rs. 548.7 million Capital expenditure 548.7 526.9

2,457.8 2,422.3

Per transfer pricing legislation under section 92-92F of the Income-tax Act 1961, the Company is required to use certain specific methods in computing arm’s length price of transactions with associated enterprises and
maintains adequate documentation in this respect. The legislations require that such information and documentation to be contemporaneous in nature. The Company has appointed independent consultants for conducting
the Transfer Pricing Study to determine whether the transactions with associated enterprises undertake during the financial year are on an "arm's length basis". The Company is in the process of conducting a transfer pricing
study for the current financial year and expects such records to be in existence latest by the due date as required by law. However, in the opinion of the management the update would not have a material impact on these
financial statements. Accordingly, these financial statements do not include any adjustments for the transfer pricing implications, if any.
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53.1

Financial Ratios

S. No. Ratio Numerator Denominator For the year ended For the year % Variance Reason for variance
31 March 2026 ended
31 March 2025
(i) Current ratio (in times) |Total current assets Total current liabilities 1.1 1.0 7.6 %|Refer note 53.1 below
(i)  |Debt-equity ratio (in Non-current borrowings|Total equity 0.7 0.8 (16.8)% |Refer note 53.1 below
times) + Non-current lease
liabilites ~ +  Current|
borrowings + Current
lease liabilities
(i) |Debt service coverage |Earning available for|Debt service 1.9 1.5 29.4 %|The reason for increase in ratio is
ratio (in times) debt service (Finance costs + Principal due to increase in EBITDA during
(Profit before tax,|repayment of non-current the current year.
finance costs,|borrowings and  non-
depreciation and|current lease liabilities
amortisation expense) [(including current
maturities of non-current]
borrowings and  non-|
current lease liabilities)
(iv) |Return on equity ratio  |Profit after taxes Average total equity 8.0 6.0 32.7 %|The reason for increase in ratio is
(in %) due to increase in profits made
during the current year.
(v) |Inventory turnover ratio |Cost of goods sold Average inventory - 1.2 - |Refer note 53.2 below
(in times)

(vi) |Trade receivables|Revenue from|Average trade 3.9 3.9 (0.1)% |Refer note 53.1 below

turnover ratio (in times) |operations receivables

(viiy |Trade payables|Purchases and other|Average trade payables 4.5 55 (17.3)% | Refer note 53.1 below

turnover ratio (in times) |expenses

(viii) |Net capital turnover|Revenue from|Working capital 32.3 37.3 13.5 %|Refer note 53.1 below

ratio (in times) operations (Current assets - Current]
liabilities)

(ix) |Net profit ratio (in %) Profit after taxes Revenue from operations 19.4 14.4 34.8 %|The reason for increase in ratio is
due to increase in revenue from
operations and increase in profits
during the current year.

(x) |Return on capital|Earning before interest|Capital employed 8.6 6.6 30.0 %|The reason for increase in ratio is

employed (in %)

and taxes

[Tangible net worth (Total
equity - other intangible
assets) + Total
borrowings + Total lease
liabilities]

due to increase in profits during
the current year.

(xi)

Return on investment

(in times)

Income generated from

invested funds

Average invested funds in
investments

Refer note 53.3 below

The change in ratio is less than 25% as compared to previous year and hence, no explanation required.
53.2 The Company does not hold any inventory during the current year, therefore this ratio is not applicable to the Company.
53.3 The Company does not have return generating investments, therefore this ratio is not applicable to the Company.
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54 Additional regulatory information required by Schedule lli-

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(if) The Company has complied with the number of layers prescribed under the Companies Act, 2013.

(i) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

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

shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

(v) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that

the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(vi) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments

under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(vii) The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(viii) The Company does not have any transactions with companies struck off under Companies Act, 2013, other than disclosed below:

Relationship with struck off companies

As at 31 March 2026

Name of struck off companies Nature of transactions Transactions Balance Relationship with
during the year outstanding as the struck off
31 March 2026 on 31 March company
2025
LaEquinox Consulting Services Private Limited* Advance for purchase of land - 7.5 Vendor
RoundArk Technologies Private Limited Payable towards website design & development - 0.0 Vendor
As at 31 March 2025
Name of struck off companies Nature of transactions Transactions Balance Relationship with
during the year  outstanding as the struck off
31 March 2025 on 31 March company
2025
LaEquinox Consulting Services Private Limited* Advance for purchase of land - 7.5 Vendor
RoundArk Technologies Private Limited Payable towards website design & development - 0.0 Vendor

*The Company has already fully provided the balance in books of accounts (refer note 10).
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55 Note on working capital facilities obtained during the current year

56

57

Working Nature of current Amount Amount as
Name of the bank/ X L . . Remarks/ reasons
i AN capital limit | assets offered as Quarter Nature disclosed as | per books of [ Difference .
financial institution . . if any
sanctioned security per return accounts
Karur Vysya Bank Limited 803.5 |Pari passu charge[30 June 2025 |[Debtors (including 745.7 745.0 0.7 |The difference in
SBM Bank India Limited over entire current Unbilled revenue) debtors due to period
Indusind Bank assets end book closure and
adjustments.
Karur Vysya Bank Limited 803.5 [Pari passu charge|30 September|Debtors (including 635.0 641.1 (6.1) [The difference in
SBM Bank India Limited over entire current|2025 Unbilled revenue) debtors due to period
Indusind Bank assets end book closure and
adjustments.
Karur Vysya Bank Limited 853.5 [Pari passu charge|31 December|Debtors (including 631.6 630.8 0.8 |The difference in
SBM Bank India Limited over entire current|2025 Unbilled revenue) debtors due to period
Indusind Bank assets end book closure and
adjustments.
Karur Vysya Bank Limited 853.5 [Pari passu charge|31 March 2026 |Debtors  (including 617.8 614.6 3.2 |The difference in
SBM Bank India Limited over entire current Unbilled revenue) debtors due to period
Indusind Bank assets end book closure and
adjustments.

Previous year figures have been regrouped/ reclassified, where necessary, to conform to the current period's classification. The impact of such reclassification/ regrouping is
not material to the standalone financial statements.

Absolute amounts less than Rs. 50,000 are appearing in the financial statements as "0.0" due to presentation in million.
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Independent Auditor’s Report
To the Members of National Commodities Management Services Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

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

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

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group, in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’) together
with the ethical requirements that are relevant to our audit of the consolidated financial statements under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained together with the audit evidence obtained by the other auditors in terms of their reports referred to in
paragraph 11 ofthe Other Matters section below, is sufficient and appropriate to provide a basis for our opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 2085 and its registered office at L-41

Noida and Pune Connaught Circus, Outer Circle, New Delhi,
110001, India
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Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

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

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

The Annual Report is not made available to us at the date of this auditor’s report, We have nothing to report in
this regard.

Responsibilities of Management and Those Charged with Governancefor the Consolidated Financial
Statements

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

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

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

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing will always detect a material misstatement when it exists.
Misstatements can arise from fraud or 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
consolidated financial statements.

Chartered accountants
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Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

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

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

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

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

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

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities included in the consolidated financial statements, of which we are the independent auditors. For
the other entities included in the consolidated financial statements, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

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.

Other Matters

.We did not audit the financial statements of 4 (four) subsidiaries, whose financial statements reflect total assets

of #1,451.0 million as at 31 March 2026, total revenues of ¥136.6 million and net cash inflows amounting to
¥69.7 million for the year ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by other auditors whose reports have been furnished to us by the
Holding Company’s management and our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries, and our report in terms of
sub-section (3) of section 143 of the Act in so far as it relates to the aforesaid subsidiaries, are based solely
on the reports of the other auditors.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the work
done by and the reports of the other auditors.

Chartered accountants



Walker Chandiok & Co LLP

Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

12.The accompanying consolidated financial statements include the financial statements of 8 (eight) subsidiaries,
which have not been audited, and whose financial statements reflect total assets of ¥ Nil as at 31 March 2026,
total revenues of Z Nil and net cash flows amounting to Z Nil for the year ended on that date, as considered in
the consolidated financial statements.. These financial statements have been furnished to us by the Holding
Company’s management and our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of the aforesaid subsidiaries, and our report in terms of sub-
section (3) of section 143 of the Actin so far as it relates to the aforesaid subsidiaries, is based solely on such
unaudited financial. In our opinion and according to the information and explanations given to us by the
management, these financial statements are not material to the Group.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matter with respect to our reliance on the financial
statements certified by the management.

Report on Other Legal and Regulatory Requirements

13. As required by section 197(16) of the Act, based on our audit and on the consideration of the reports of the
other auditors, referred to in paragraph 11, on separate financial statements of the subsidiaries, we report that
the Holding Company incorporated in India whose financial statements have been audited under the Act have
paid remuneration to their respective directors during the year in accordance with the provisions of and limits
laid down under section 197 read with Schedule V to the Act. Further, we report that 10 subsidiaries
incorporated in India whose financial statements have been audited under the Act have not paid or provided
for any managerial remuneration during the year. Accordingly, reporting under section 197(16) of the Act is
not applicable in respect of such subsidiaries.

14. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order’) issued
by the Central Government of India in terms of section 143(11) of the Act based on the consideration of the
Order reports issued till date by us and by the respective other auditors as mentioned in paragraph 11 above,
of companies included in the consolidated financial statements for the year ended 31 March 2026 and covered
under the Act we report that following are the qualifications remarks reported by us and the other auditors in
the Order reports of the companies included in the consolidated financial statements for the year ended 31
March 2026 for which such Order reports have been issued till date and made available to us:

S Name CIN Holding Company / | Clause number of
No Subsidiary the CARO report
which is qualified
1 National Commodities | U74140MH2004PLC148859 | Holding Company ii(b)

Management Services

Limited
2 | NCML Palwal Private | U01100HR2017PTC067169 | Subsidiary xiv(b)
Limited Company
3 | NCML Varanasi Private | U01114HR2017PTC067122 | Subsidiary xiv(b)
Limited Company
4 NCML Finance Private | U67190HR2009PTC079865 | Subsidiary iii(c), iii(d) and xiv(b)
Limited Company

15. As required by section 143(3) of the Act, based on our audit and on the consideration of the reports of the
other auditors on separate financial statements and other financial information of the subsidiaries incorporated
in India whose financial statements have been audited under the Act, we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the aforesaid consolidated financial statements;
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Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

b)

d)

e)

f)

9)

h)

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those books
and the reports of the other auditors, except for the matters stated in paragraph 15(h)(vi) below on
reporting under rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

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

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

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

The qualification relating to the maintenance of accounts and other matters connected therewith with
respect to the consolidated financial statements are as stated in paragraph 15(b) above on reporting under
section 143(3)(b) of the Act and paragraph 15(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended);

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

With respect to the other matters to be included in the Auditor’s Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us and based on the consideration of the report of
the other auditors on separate financial statements and other financial information of the subsidiaries
incorporated in India whose financial statements have been audited under the Act:

i. The consolidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group as detailed in notes to the consolidated financial statements;

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

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

iv. a. The respective managements of the Holding Company and its subsidiaries incorporated in India
whose financial statements have been audited under the Act have represented to us and the other
auditors of such subsidiaries respectively that, to the best of their knowledge and belief, as disclosed
in note 65(vi) to the consolidated financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or securities premium or any other sources or kind of funds) by
the Holding Company or its subsidiaries to or in any person(s) or entity(ies), including foreign entities
(‘the intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Holding Company, or any such subsidiaries (‘the
Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;
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Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

vi.

b. The respective managements of the Holding Company and its subsidiaries incorporated in India
whose financial statements have been audited under the Act have represented to us and the other
auditors of such subsidiaries respectively that, to the best of their knowledge and belief, as disclosed
in the note 65(vii) to the accompanying consolidated financial statements, no funds have been
received by the Holding Company or its subsidiaries from any person(s) or entity(ies), including
foreign entities (‘the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Holding Company, or any such subsidiaries shall, whether directly or indirectly,
lend orinvest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

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

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

As stated in note 52 to the consolidated financial statements and based on our examination which
included test checks and that performed by the respective auditors of the subsidiaries, of the Holding
Company which are companies incorporated in India and audited under the Act, the Holding
Company and its subsidiaries in respect of financial year commencing on 01 April 2025, have used
an accounting software’s for maintaining their books of account which have a feature of recording
audit trail (edit log) facility and the same have been operated throughout the year for all relevant
transactions recorded in the software’s. Further, during the course of our audit we and respective
auditors of the above referred subsidiaries did not come across any instance of audit trail feature
being tampered with other than the consequential impact of the exceptions given below.
Furthermore, the audit trail has been preserved by the Holding Company and above referred
subsidiaries, as per the statutory requirements for record retention.

Nature of Details of Exceptions
exceptions
Instances of [ 1. The Holding Company and its Eighteen subsidiaries have used

accounting software’s | accounting software’s used for maintenance of all accounting records of
maintained by a third | the Group is operated by a third-party software service provider. In the
party where we are | absence of any information on existence of audits trail (edit logs) for any
unable to comment on | direct changes made at the database level in the ‘Independent Service
the audit trail feature | Auditor's Assurance Report on the Description of Controls, their Design
at database level. and Operating Effectiveness’ (‘Type 2 report’ issued in accordance with
SAE 3402, Assurance Reports on Controls at a Service Organization),
we are unable to comment on whether audit trail feature with respect to
the database of the said software was enabled and operated throughout
the year.
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Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

Nature of Details of Exceptions
exceptions

2.The accounting software is operated by a third-party software service
provider for maintaining its payroll records of Holding Company which has
a feature of recording audit trail facility and the same has been operated
throughout the year for all relevant transactions recorded in the software
at the application level. In absence of an ‘Independent Service Auditor’s
Assurance Report on the Description of Controls, their Design and
Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE
3402, Assurance Reports on Controls at a Service Organization), we are
unable to comment on whether audit trail feature of the said software was
enabled and operated throughout the year for all relevant transactions or
whether there were any instances of audit trail feature being tampered
with at the database level.

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

Ashish Gera

Partner

Membership No.: 508685
UDIN:

Place: Gurugram
Date: 07 September 2026
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Independent Auditor’s Report to the members of National Commodities Management Services Limited
on the consolidated financial statements for the year ended 31 March 2026 (cont’d)

Annexure 1

List of entities included in the Consolidated financial Statements of National Commodity Management
Servies Limited for the year ended 31 March 2026:

Holding Company

1. National Commodities Management Services Limited

Subsidiary Companies

NCML Finance Private Limited

NCML Basti Private Limited

NCML Batala Private Limited

NCML Bettiah Private Limited (Liquidated on 02-12-2025)

NCML Bhattu Private Limited

NCML Chhehreatta Private Limited

NCML Deoria Private Limited (Liquidated on 10-07-2025)

NCML Faizabad Private Limited (Liquidated on 10-07-2025)
10 NCML Jalalabad Private Limited (Liquidated on 10-07-2025)

11. NCML Palwal Private Limited

12. NCML Sonepat Private Limited

13. NCML Varanasi Private Limited

14. NCML KB Private Limited

15. NCML Saran Private Limited (under liquidation)

16. NCML Madhepura Private Limited (Liquidated on 02-12-2025)

17. NCML Motihari Private Limited (Liquidated on 02-12-2025)

18. NCML Agribusiness Private Limited

19. NCML Mktyard Private Limited (Liquidated on 02-12-2025)

©CoNOGOAWN
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Annexure A

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

In conjunction with our audit of the consolidated financial statements of National Commodities
Management Services Limited (‘the Holding Company’) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as ‘the Group’), as at and for the year ended 31 March 2026,
we have audited the internal financial controls with reference to financial statements of the Holding
Company, its subsidiary companies, which are companies covered under the Act, as at that date.

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

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

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

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

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

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with reference to
financial statements of the Holding Company, its subsidiary companies, as aforesaid.
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Annexure A to the Independent Auditor’s Report of even date to the members of National
Commodities Management Services Limited on the consolidated financial statements for the
year ended 31 March 2026 (cont’d)

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial
Statements

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

Opinion

In our opinion and based on the consideration of the reports of the other auditors on internal
financial controls with reference to financial statements of the subsidiary companies, the Holding
Company, its subsidiary companies, which are companies covered under the Act, have in all material
respects, adequate internal financial controls with reference to financial statements and such controls
were operating effectively as at 31 March 2026, based on the internal financial controls with reference
to consolidated financial statements criteria established by the Company considering the essential
components of internal control in the Guidance note issued by the ICAI.

Other Matters

We did not audit the internal financial controls with reference to financial statements insofar as it
relates to 4 (four) subsidiary companies, which are companies covered under the Act, whose
financial statements reflect total assets of ¥1,451.0 million as at 31 March 2026, total revenues of
Z136.6 million and net cash inflows amounting to ¥ 69.7 million for the year ended on that date, as
considered in the consolidated financial statements. The internal financial controls with reference to
financial statements in so far as it relates to such subsidiary companies, have been audited by other
auditors whose reports have been furnished to us by the management and our report on the
adequacy and operating effectiveness of the internal financial controls with reference to financial
statements for the Holding Company, and its subsidiary companies, as aforesaid, under Section
143(3)(i) of the Act in so far as it relates to such subsidiary companies, is based solely on the reports
of the auditors of such companies. Our opinion is not modified in respect of this matter with respect
to our reliance on the work done by and on the reports of the other auditors.
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Annexure A to the Independent Auditor’s Report of even date to the members of National
Commodities Management Services Limited on the consolidated financial statements for the
year ended 31 March 2026 (cont’d)

We did not audit the internal financial controls with reference to financial statements in so far as it
relates to 8 (eight) subsidiaries, which are companies covered under the Act, whose financial
statements reflect total assets of ¥ Nil as at 31 March 2026, total revenues of  Nil and net cash flows
amounting to Z Nil for the year ended on that date. The internal financial controls with reference to
financial statements of these subsidiary companies, which are companies covered under the Act,
are unaudited and our opinion under Section 143(3)(i) of the Act on adequacy and operating
effectiveness of the internal financial controls with reference to financial statements insofar as it
relates to the aforesaid subsidiaries, which are companies covered under the Act, is solely based on
the corresponding internal financial controls with reference to financial statements reports certified
by the management of such companies. In our opinion and according to the information and
explanations given to us by the management, these financial statements are not material to the
Group. Our opinion is not modified in respect of the above matter with respect to our reliance on the
internal financial controls with reference to financial statements reports certified by the management.

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

Ashish Gera

Partner

Membership No.: 508685
UDIN:

Place: Gurugram
Date: 07 September 2026
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National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Consolidated Balance Sheet as at 31 March 2026

(Currency : Indian Rupees in Million)

Assets

Non-current tax assets
a) Property, plant and equipment
b) Right of use assets
c) Capital work-in-progress
d) Intangible assets
e) Intangible assets under development
) Financial assets
(i) Loans
(ii) Other financial assets
(g) Deferred tax assets
(h) Non-current tax assets (net)
(i) Other non-current assets
Total non-current assets

=

Current assets
(a) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iii) Bank balances other than cash and cash equivalents
(iv) Loans
(v) Other financial assets
(b) Other current assets
Total current assets

Total assets

Equity and Liabilities

Equity
(a) Equity share capital
(b) Other equity

Total equity

Liabilities

Non-current liabilities
(a) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Other financial liabilities
(b) Provisions
(c) Deferred tax liabilities
(d) Other non-current liabilities
Total non- current liabilities

Current liabilities
(a) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Trade payables
Total outstanding dues of micro and small enterprises
Total outstanding dues of creditors other than micro and small enterprises
(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
Total current liabilities

Total liabilities

Total equity and liabilities

Summary of material accounting policy information and other explanatory information
The notes referred to above form an integral part of consolidated financial statements

As per our report of even date attached.

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

Ashish Gera
Partner
Membership No: 508685

Place: Gurugram
Date: 07 September 2026

Note As at As at
31 March 2026 31 March 2025

5 7,184.8 7,385.1
5.1 78.0 114.2
5.2 0.7 211
6.1 4.2 5.0

6.2 1.8 -
7 54.4 69.3
8 1,507.6 1,326.9
9 24 25
10 367.9 209.4
11 29.2 40.1
9,231.0 9,173.6
12 538.7 529.5
13 144.7 281.8
14 425 65.6
15 1441 279.6
16 389.0 312.9
17 75.3 95.5
1,334.3 1,564.9
10,565.3 10,738.5
18 1,719.3 1,719.3
19 2,194.6 2,116.7
3,913.9 3,836.0
20 3,962.4 4,195.7
21 56.5 94.6
22 393.6 218.4
23 476.1 484.5
24 128.8 125.7
25 182.6 187.1
5,200.0 5,306.0
26 640.2 715.9
27 39.0 41.6

28
40.2 30.4
311.4 208.5
29 129.2 190.4
30 58.5 121.3
31 232.9 288.4
1,451.4 1,596.5
6,651.4 6,902.5
10,565.3 10,738.5
11062

For and on behalf of the Board of Directors of
National Commodities Management Services Limited

Sanjay Kumar Gupta

Managing Director and CEO

DIN: 01797850

Renu Kohli

Independent Director

DIN: 07981627

Place: Gurugram

Date: 07 September 2026

Appala Raju Narava
Chief Financial Officer
PAN: AAHPN5248G

Nandan Bisoi
Company Secretary

Membership No: A54169



National Commodities Management Services Limited
CIN : U74140MH2004PLC148859

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

(Currency : Indian Rupees in Million)

Continuing Operations

Income

Revenue from operations
Other income

Total income

Expenses

Changes in inventories of stock-in-trade
Cost of operations

Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses

Profit/ (loss) before exceptional items and tax from continuing operations

Exceptional items

Profit/ (Loss) before tax from continuing operations

Tax expense from continuing operations
Current tax

Deferred tax

Total tax expense from continuing operations

Profit/ (Loss) after tax from continuing operations (A)

Discontinued operations

Profit from discontinued operations before tax expenses
Tax expense from discontinued operations

Profit after tax from discontinued operations (B)

Profit/ (Loss) for the year (A+B)

Other comprehensive income

Items that will not be reclassified to profit and loss:

(i) Remeasurement gain/ (loss) on post employment defined benefits plans
(i) Income tax effect on above

Other comprehensive income for the year, net of tax
Total comprehensive income for the year

Earnings per equity share from continuing operations
Basic earnings per share
Diluted earnings per share

Earnings per equity share from discontinuing operations
Basic earnings per share
Diluted earnings per share

Earnings per equity share from continuing and discontinuing operations
Basic earnings per share
Diluted earnings per share

Summary of material accounting policy information and other explanatory information
The notes referred to above form an integral part of consolidated financial statements

As per our report of even date attached.

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

Ashish Gera
Partner
Membership No: 508685

Place: Gurugram
Date: 07 September 2026

For the year ended

For the year ended

Note 31 March 2026 31 March 2025

32 2,644.4 2,582.3
33 99.4 210.2
2,743.8 2,792.5

34 - 30.5
35 047.3 1,036.1
36 512.9 481.3
37 463.7 356.8
38 254.6 250.5
39 426.8 548.5
2,605.3 2,703.7

138.5 88.8

40 50.1 297.2
88.4 (208.4)

9 7.9 7.4
9 3.1 42.0
1.0 49.4
774 (257.8)
774 (257.8)
05 (2.9)
0.0 (0.0)
0.5 (2.9)
77.9 (260.7)
4 0.45 (1.60)
e 0.45 (1.60)
e . 0.10
4 - 0.10
4 0.45 (1.50)
e 0.45 (1.50)
1t0 62

For and on behalf of the Board of Directors of

National Commodities Management Services Limited

Sanjay Kumar Gupta
Managing Director and CEO

DIN: 01797850

Appala Raju Narava
Chief Financial Officer
PAN: AAHPN5248G

Renu Kohli
Independent Director
DIN: 07981627

Place: Gurugram
Date: 07 September 2026

Nandan Bisoi
Company Secretary
Membership No: A54169



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Consolidated Statement of Cash Flows for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

For the year ended For the year ended
31 March 2026 31 March 2025

(A) Cash flows from operating activities:
Loss before tax from continuing operations 88.4 (208.4)
Profit before tax from discontinued operations - -
Loss before tax (A) 88.4 (208.4)
Adjustments for:
Gain on termination of lease agreement (refer note 42) (1.6) (6.4)
Liabilities no longer required written back (refer note 32) (32.3) (119.6)
Interest income on bank deposits and others (28.8) (33.0)
Government grants (refer note 49) (5.1) (6.3)
(Gain)/ loss on disposal of property, plant and equipment (18.8) (26.0)
Depreciation and amortisation expense 254.6 250.5
Finance costs 463.7 356.8
Provision for standard and non-performing assets (refer note 39) 0.3 0.7
Provision for litigations (refer note 39) 21.8 135.1
Provision for credit impaired assets (refer note 39) 31.2 32.6
Bad debts written off (refer note 39) - 0.2
Assets written off 0.6 0.6
Foreign exchange (gain)/ loss 0.0 0.4
Exceptional items (refer note 41) 50.1 307.2
Total (B) 735.7 892.8
Operating cash flows before working capital changes and other adjustments (C = A+B) 824.1 684.4
Working capital changes and other adjustments:
Decrease in inventories - 51.6
Decrease in loans and advances 149.4 151
Increase in trade receivables (40.3) (61.5)
Increase in other financial assets (204.9) (252.4)
Decrease in other assets 28.5 21.0
Increase/ (decrease) in financial liabilities and trade payables 60.8 (0.7)
Decrease in provisions (83.1) (75.3)
(Decrease)/ increase in other liabilities (35.1) 68.1
Total (D) (124.7) (234.1)
Cash flows generated from operating activities post working capital changes (E) 699.4 450.3
Taxes paid (net of refund) (166.3) (86.7)
Net cash flow generated from operations (F = D+E) 533.1 363.6
(B) Cash flows from investing activities:
Purchase/ construction of property, plant and equipment & intangible assets
(including capital advances and capital creditors) (30.9) 254
Investment in bank deposits (28.8) -
Proceeds from maturity of bank deposits - 34.0
Interest received on bank deposits and others 29.8 39.9
Net cash (used in)/ generated from investing activities (29.9) 99.3
(C) Cash flows from financing activities:
Proceeds from non-current borrowings 1,562.2 150.0
Repayment of non-current borrowings (1,475.6) (121.8)
Repayment of short term borrowings (net) (395.7) (25.5)
Repayment of lease liabilities (refer note 47) (44.3) (60.1)
Finance costs paid (286.9) (313.8)
Net cash used in financing activities (640.3) (371.2)
Net (decrease)/ increase in cash and cash equivalents (A+B+C) (137.1) 91.7
Cash and cash equivalents
Cash and cash equivalents at the beginning of the year 281.8 190.1
Cash and cash equivalents at the end of the year 144.7 281.8
Net (decrease)/ increase in cash and cash equivalents (137.1) 91.7




National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Consolidated Statement of Cash Flows for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

Note:

(1) The above consolidated statement of cash flows has been prepared under the "Indirect Method " as set out in the Indian Accounting Standard (Ind AS-7), "Statement of
Cash flows".

(2) Component of cash and cash equivalents

As at As at
31 March 2026 31 March 2025

Balance with banks
- in current accounts 52.0 107.0
- in bank deposit accounts (having original maturity less than 3 months) 92.7 174.8
Cash in hand - 0.0
Total 144.7 281.8
Summary of material accounting policy information and other explanatory information 1 to 62
The notes referred to above form an integral part of consolidated financial statements
As per our report of even date attached.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants National Commodities Management Services Limited
Firm's Registration No: 001076N/N500013
Ashish Gera Sanjay Kumar Gupta Appala Raju Narava
Partner Managing Director and CEO Chief Financial Officer
Membership No: 508685 DIN: 01797850 PAN: AAHPN5248G
Place: Gurugram
Date: 07 September 2026

Renu Kohli Nandan Bisoi

Independent Director Company Secretary

DIN: 07981627 Membership No: A54169

Place: Gurugram
Date: 07 September 2026



National Commodities Management Services Limited

CIN : U74140MH2004PLC 148859

Consolidated Statement of Changes in Equity as at 31 March 2026

(Currency : Indian Rupees in Million)

A. Equity share capital

Particulars Number of Amount
shares
Balance as at 01 April 2025 171,939,242 1,719.2
Issued during the year - -
Balance as at 31 March 2026 171,939,242 1,719.2
Balance as at 01 April 2024 171,939,242 1,719.3
Issued during the year - -
Balance as at 31 March 2025 171,939,242 1,719.2

B. Other equity

Equity

Reserves and surplus

component of Share
. options
Particulars compound . Total
financial outstanding
. Capital Securities Special Statutory Retained account
instruments . .
reserve premium reserve reserve earnings
Balance as at 01 April 2025 - 0.7 5,010.8 47.5 711 (3,013.7) 0.3 2,116.7
Loss for the year - - - - - 774 - 774
Remeasurement of the net defined
benefit liability (net of tax effect) - - - - - 0.5 - 0.5
Contribution by holding company
during the year - - - - 4.6 (4.6) - -
Total comprehensive income for the
year - - - - 4.6 73.3 - 77.9
Transfer to statutory reserve - - - - - - - -
Balance as at 31 March 2026 - 0.7 5,010.8 47.5 75.7 (2,940.4) 0.3 2,194.6
Equity Reserves and surplus Share
component of .
Particulars compound optlon§ Total
financial . . . . outstanding

. Capital Securities Special Statutory Retained account

instruments reserve premium reserve reserve earnings
Balance as at 01 April 2024 - 0.7 5,010.8 47.5 66.7 (2,748.6) 0.3 2,377.4
Loss for the year - - - - - (257.8) - (257.8)
Remeasurement of the net defined
benefit liability (net of tax effect) - - - - - (2.9) - (2.9)
Contribution by holding company
during the year - - - - 4.4 (4.4) - -
Total comprehensive income for the
year - - - - 4.4 (265.1) - (260.7)
Transfer to statutory reserve - - - - - - - -
Balance as at 31 March 2025 - 0.7 5,010.8 47.5 7141 (3,013.7) 0.3 2,116.7
Summary of material accounting policy information and other explanatory information 1to 62

The notes referred to above form an integral part of consolidated financial statements

As per our report of even date attached.

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

Ashish Gera
Partner
Membership No: 508685

Place: Gurugram
Date: 07 September 2026

For and on behalf of the Board of Directors of
National Commodities Management Services Limited

Sanjay Kumar Gupta
Managing Director and CEO
DIN: 01797850

Renu Kohli
Independent Director
DIN: 07981627

Place: Gurugram
Date: 07 September 2026

Appala Raju Narava
Chief Financial Officer
PAN: AAHPN5248G

Nandan Bisoi
Company Secretary
Membership No: A54169




National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

U]

Group overview

National Commodities Management Services Limited (‘the Holding Company’) is a closely held public Holding Company incorporated on 28
September 2004 under the Indian Companies Act, 1956 to provide warehousing services to manage risks across various stages of commodity and
inventory handling under a single umbrella. Through pan-India presence, in owned, leased as well as field warehouses, the Holding Company
provides commodity handling and risk management services to clients across the country. The Holding Company is geared to handle operations
encompassing the sale, purchase, trading, storage and movement of commodities and inventories. On 19 August 2015, Fairfax India Holding
Corporation through its wholly owned subsidiary FIH Mauritius Investments Limited acquired a majority stake in the Holding Company.

On 12 February 2016, the Holding Company had acquired 100% stake in NCML Finance Private Limited (formerly known as TG Finance Private
Limited), a wholly owned subsidiary. The subsidiary is registered with the Reserve Bank of India as a Non- Banking Financial Holding Company
under section 45 IA of RBI Act, 1934 governed by Non-Banking Financial (Non Deposit Accepting or Holding) Companies Prudential Norms (Reserve
Bank) Directions, 2007 (“NBFC Directions”).

Some entities in the Group have entered into concession agreement with Food Corporation of India (FCI) for construction, operation and
maintenance of Silo Complex for storage of food grain on behalf of FCI at various sites under Design, Build, Finance, Own and Operate (DBFOO)
model & Design, Build, Finance, Own and Transfer (DBFOT) model.

Following subsidiary companies have been considered in the preparation of consolidated financial statements:

Name of the subsidiary % voting power held as % voting power held
at 31 March 2026 as at 31 March 2025
NCML Finance Private Limited 100 100
NCML Basti Private Limited 100 100
NCML Batala Private Limited 100 100
NCML Bhattu Private Limited 100 100
NCML Chhehreatta Private Limited 100 100
NCML KB Private Limited 100 100
NCML Sonepat Private Limited 100 100
NCML Palwal Private Limited 100 100
NCML Varanasi Private Limited 100 100
NCML Agribusiness Consultants Private Limited 100 100
NCML Deoria Private Limited (liquidated w.e.f. 10 July 2025) 100 100
NCML Faizabad Private Limited (liquidated w.e.f. 10 July 2025) 100 100
NCML Jalalabad Private Limited (liquidated w.e.f. 10 July 2025) 100 100
NCML Bettiah Private Limited (liquidated w.e.f. 02 December 2025) 100 100
NCML Madhepura Private Limited (liquidated w.e.f. 02 December 2025) 100 100
NCML Motihari Private Limited (liquidated w.e.f. 02 December 2025) 100 100
NCML Saran Private Limited (under liquidation)* 100 100
NCML Mktyard Private Limited (liquidated w.e.f. 02 December 2025) 100 100

The Holding Company and its subsidiaries are collectively referred as the Group.

*Subsequent to the year ended 31 March 2026, the Company has received a liquidation order from NCLT for liquidation of Company effective from
22 May 2026 in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016.

Basis of presentation and preparation

Statement of compliance

These consolidated financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under the historical cost convention
on the accrual basis except for certain financial instruments and employee stock options which are measured at fair values / amortised cost. The Ind
AS are prescribed under Section 133 of the Companies Act, 2013 ("the Act"), read with of the Companies (Indian Accounting Standards) Rules, 2015
as amended other relevant provision of the Act .

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

The consolidated financial statements for the year ended 31 March 2026 were authorized and approved for issue by the Board of Directors of the
Holding Company on 07 September 2026.
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(if)

(iif)

The subsidiary companies namely NCML Deoria Private Limited (Deoria), NCML Faizabad Private Limited (Faizabad), NCML Jalalabad Private
Limited (Jalalabad) got liquidated pursuant to the liquidatio order passed by NCLT on 02 December 2025 and NCML Bettiah Private Limited (Bettiah),
NCML Madhepura Private Limited (Madhepura), NCML Motihari Private Limited (Motihari) and NCML Mktyard Private Limited (Mktyard) on 10 July
2025 upon completion of the voluntary liquidation process undertaken in accordance with the provisions of the Insolvency and Bankruptcy Code,
2016

Basis of consolidation

Subsidiaries are entities controlled by the Holding Company. The Holding Company controls an entity when it is exposed to, or has right to, variable
returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial statements from the date on which control commences until the date on which control ceases.

Consolidation procedures

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. If a
member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like transactions and events in
similar circumstances, appropriate adjustments are made to that Group member’s financial statements in preparing the consolidated financial
statements to ensure conformity with the Group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the Holding Company,
i.e., year ended on 31 March 2026.

The procedures followed are as follows:

(a) Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the Holding Company and to the
non-controlling interests, even if this results in the non-controlling interests having a deficit balance. When necessary, adjustments are made to the
financial statements of subsidiaries to bring their accounting policies into line with the Group’s accounting policies. All intra-group assets and
liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group are eliminated in full on consolidation.

(b) Offset (eliminate) the carrying amount of the Holding Company’s investment in each subsidiary and the Holding Company's portion of equity of
each subsidiary. Business combinations policy below explains accounting for any related goodwill.

(c) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the Holding Company with those of its subsidiaries. For this
purpose, income and expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in the consolidated financial
statements at the acquisition date.

(d) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the group
(profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory and property, plant and equipment are
eliminated in full). Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting from
intragroup transactions.

Business combinations and Goodwill

The Group accounts for business combinations using the acquisition method when control is transferred to the Group. The consideration transferred
in the acquisition is generally measured at fair value, as are the identifiable net assets acquired. Any goodwill that arises is tested annually for
impairment. Any gain on a bargain purchase is recognised in equity as capital reserve. Transaction costs are expensed as incurred.

Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill is allocated to each of the Group’s cash-generating units or groups of cash-generating units that are expected to benefit
from the synergies of the combination. Cash generating units to which goodwill has been allocated are tested for impairment annually, or more
frequently when there is an indication that the unit's value may be impaired. If the recoverable amount of the cash-generating unit is less than the
carrying value of the unit, the impairment loss is allocated first to reduce the carrying value of any goodwill allocated to the unit and then to the other
assets of the unit in proportion to the carrying value of each asset in the unit. An impairment loss recognised for goodwill is not reversed in a
subsequent period. On disposal of a subsidiary, the attributable amount of goodwill is included in the determination of profit or loss on disposal.
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(iv)

v)

(vi)

Functional and presentation currency

The consolidated financial statements are presented in INR, the functional currency of the Holding Company. Items included in the financial
statements of the Group are recorded using the currency of the primary economic environment in which the Holding Company operates (the
‘functional currency’). Transactions and balances with values below the rounding off norm adopted by the Group have been reflected as “0” in the
relevant notes to these consolidated financial statements. All amounts in the financial statement and accompanying notes are presented in “million
and have been rounded-off to one decimal place unless stated otherwise.

Current/ non- current classification
Any asset is classified as current if it satisfies any of the following conditions:

(i) itis expected to be realised or is intended for sale or consumption in the Company's normal operating cycle;

(ii) it is expected to be realised within twelve months from the reporting date;

(iii) it is held primarily for the purposes of being traded;

(iv) the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting date;

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

All other assets are classified as non- current.

Any liability is classified as current if it satisfies any of the following conditions:

(i) itis expected to be settled in the Company's normal operating cycle;

(ii) it is expected to be settled within twelve months from the reporting date;

(iii) it is held primarily for the purposes of being traded;

(iv) the Company does not have an unconditional right to defer settlement of the liability for atleast twelve months from the reporting date.

All other liabilities are classified as non- current.

Operating cycle

For the purpose of current/ non-current classification of assets and liabilities, the Group has ascertained its normal operating cycle as twelve months.
This is based on the nature of services and the time between the acquisition of assets or inventories for processing and their realisation and their
realisation in cash and cash equivalents.

Discontinued Operations

A discontinued operation is a component of the Group's business, the operations and cash flows of which can be clearly distinguished from the rest
of the Group and which:

A. represents a separate major line of business or geographic area of operations;

B. is part of a single coordinated plan to dispose of a separate major line of business or geographic area of operations; and

C. is a subsidiary acquired exclusively with a view to resale.

Discontinued operations are excluded from the results of continuing operations and are presented as a single amount as loss after tax from
discontinued operations in the consolidated statement of profit or loss.

Classification as a discontinued operation occurs at the earlier of disposal or when the operation meets the criteria to be classified as held-for-sale.

When an operation is classified as a discontinued operation, the comparative statement of profit or
loss and OCl is re-presented as if the operation had been discontinued from the start of the comparative year.



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

3

U]

(if)

(ii)

(iv)

v)

(vi)

Use of accounting estimates and judgements

Preparation of consolidated financial statements requires the Group to make assumptions and estimates about future events and apply significant
judgements. The Group base its assumptions, estimates and judgements on historical experience, current trends and all available information that it
believes is relevant at the time of preparation of the consolidated financial statements. However, future events and their effects cannot be determined
with certainty. Accordingly, as confirming events occur, actual results could ultimately differ from our assumptions and estimates. Such differences
could be material. The following require subjective and/or complex judgments, resulting from the need to make estimates about the effect of matters
that are inherently uncertain:

Expected credit losses on trade receivables

The Group reviews its trade receivables to assess impairment at regular intervals. The Group's credit risk is primarily attributable to its trade
receivables. In determining whether impairment losses should be reported in the consolidated statement of profit and loss, the Group makes
judgements as to whether there is any observable data indicating that there is a measurable decrease in the estimated future cash flows.
Accordingly, an allowance for expected credit loss is made where there is an identified loss event or condition which, based on previous experience,
is evidence of a reduction in the recoverability of the cash flows.

Estimated useful lives of property, plant and equipment

The Group estimates the useful lives of property, plant and equipment based on the period over which the assets are expected to be available for
use. The estimation of the useful lives of property, plant and equipment is based on collective assessment of industry practice, internal technical
evaluation and on the historical experience with similar assets. It is possible, however, that future results from operations could be materially affected
by changes in estimates brought about by changes in factors mentioned above. The amounts and timing of recorded expenses for any period would
be affected by changes in these factors and circumstances. The estimated useful lives are reviewed periodically and are updated if expectations
differ from previous estimates due to physical wear and tear, technical or commercial obsolescence and legal or other limits on the use of the assets.

Provision for litigations

In estimating the final outcome of litigation, the Group applies judgment in considering factors including experience with similar matters, past history,
precedents, relevant financial and other evidence and facts specific to the matter. Application of such judgement determines whether the Group
requires an accrual or disclosure in the consolidated financial statements.

Recoverability of deferred tax assets

In determining the recoverability of deferred tax assets, the Group primarily considers current and expected profitability of applicable operating
business segments and their ability to utilise any recorded tax assets. The Group reviews its deferred income tax assets at every reporting period
end, taking into consideration the availability of sufficient current and projected taxable profits, reversals of taxable temporary differences and tax
planning strategies.

Employee benefits

The Group’s net obligation in respect of gratuity benefit scheme is calculated by estimating the amount of future benefit that employees have earned
in return for their service in the current and prior periods; that benefit is discounted to determine its present value, and the fair value of any plan
assets is deducted.

Compensated absences which are not expected to occur within twelve months after the end of the period in which the employee renders the related
services are recognised as a liability at the present value of the other long-term employment benefits.

The present value of the obligation is determined based on actuarial valuation at the balance sheet date by an independent actuary using the
Projected Unit Credit Method, which recognises each year of service as giving rise to additional unit of employee benefit entittement and measures.
The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the present value of the
obligation under defined benefit plan, are based on the market yields on Government securities as at the balance sheet date.

Contingencies

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Group, refer note 45. By their nature,
contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential
quantum, of contingencies inherently involves the exercise of significant judgments and the use of estimates regarding the outcome of future events.
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(vii) Fair value measurement

(a)

The management applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not available).
This involves developing estimates and assumptions consistent with how market participants would price the instrument. Information about the
valuation techniques and inputs used in determining the fair value of various assets and liabilities are disclosed in the notes to financial statements.

Material accounting policies
Property, plant and equipment

Measurement at recognition

The cost of an item of property, plant and equipment is recognised as an asset if, and only if, it is probable that future economic benefits associated
with the item will flow to the Group and the cost of the item can be measured reliably and is measured at cost. Subsequent to recognition, all items of
property, plant and equipment (except for freehold land) are stated at cost less accumulated depreciation and accumulated impairment losses, if any.

Where cost of a part of the asset (“asset component”) is significant to total cost of the asset and useful life of that part is different from the useful life
of the remaining asset, useful life of that significant part is determined separately and such asset component is depreciated over its separate useful
life.

The cost of property, plant and equipment comprises its purchase price plus any costs directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management and the initial estimate of decommissioning, restoration
and similar liabilities, if any. Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Group.

ltems such as spare parts, stand-by equipments and servicing that meets the definition of property, plant and equipment are capitalised at cost and
depreciated over the useful life. Cost of repairs and maintenance are recognised in the Consolidated statement of profit and loss as and when
incurred.

Depreciation:

The Group depreciates its property, plant and equipment on Straight Line Method (SLM) over the useful lives of assets estimated by management.
Depreciation for assets purchased or sold during a year is proportionately charged. The management estimates for useful lives of property, plant and
equipment are set out below:

Warehouse buildings 50 years
Office buildings 50 years
Silos 50 years
Factory Building Civil 30 years
Railway Sidings 30 years
Plant and equipment : Meteorological instruments 5 years
Plant and equipment : Laboratory equipment 5 years
Plant and equipment : Others 1- 5 years
Computer 3 years
Electrical installation and fittings 5 years
Office equipments 5 years
Furniture and fixtures 5- 10 years
Leasehold improvements Lower of useful life or primary lease period
Vehicles 5 years

For aforesaid class of assets based on internal assessment, management believes that the useful lives as given above best represent the period
over which management expects to use these assets. Hence, the useful lives for the assets are different from the useful lives as prescribed under
Part C of Schedule Il of the Act .

Expected useful lives and residual values are re-assessed annually and adjusted if appropriate and such change is accounted for as a change in an
accounting estimate.

Freehold land is not depreciated.
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(b)

(c)

Capital work in progress and capital advances:

Assets under construction includes the cost of property, plant and equipment that are not ready to use at the balance sheet date. Advances paid to
acquire property, plant and equipment before the balance sheet date are disclosed under "Other non - current assets". Assets under construction are
not depreciated as these assets are not yet available for use.

Derecognition:

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or disposal.
Any gain or loss on derecognition of an item of property, plant and equipment is measured as the difference between the net disposal proceeds and
the carrying amount of the item and is recognised in the consolidated statement of profit or loss in the period the asset is derecognised.

Intangible assets

Measurement at recognition

Intangible assets comprise primarily of computer software. Intangible assets are initially recorded at cost and subsequent to recognition, intangible
assets are stated at cost less accumulated amortisation and accumulated impairment losses.

Amortisation

Intangible assets with finite lives are amortised on a straight line basis over the estimated useful economic life. The amortisation expense on
intangible assets with finite lives is recognised in the Consolidated statement of profit and loss.

The following estimated useful life of intangible assets is mentioned below:

Computer software 3 years
License As per license agreement

The amortisation period and the amortisation method for an intangible asset with finite useful life is reviewed at the end of each financial year. If any
of these expectations differ from previous estimates, such changes is accounted for as a change in an accounting estimate.

Derecognition

An item of intangible asset is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss on derecognition of an item of intangible asset is measured as the difference between the net disposal proceeds and the carrying amount of the
item and is recognised in the consolidated statement of profit or loss in the period the asset is derecognised.

Intangible ts under development

Intangible assets under development is the application of research findings or other knowledge to a plan or design for the production of new or
substantially improved materials, devices, products, processes, systems or services before the start of commercial use. The cost comprises
purchase price, borrowing costs, and any cost directly attributable to bringing the asset to its working condition for the intended use and net charges
on foreign exchange contracts and adjustments arising from exchange rate variations attributable to the intangible assets.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instruments.
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Non-derivative financial assets

Initial recognition and measurement

The Group recognises a financial asset in its balance sheet when it become party to the contractual provisions of the instrument. All financial
assets are recognised initially at fair value plus, in case of financial assets not recorded at fair value through profit or loss (FVTPL), transaction
costs are attributable to the acquisition of the financial asset.

Where the fair value of a financial asset at initial recognition is different from its transaction price, the difference between the fair value and the
transaction price is recognised as a gain or loss in the consolidated statement of profit and loss at initial recognition if the fair value is
determined through quoted market price in an active market for an identical asset (i.e level 1 input) or through a valuation technique that uses
data from observable markets (i.e level 2 input).

In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference between the fair value and
transaction price is deferred appropriately and recognised as a gain or loss in the consolidated statement of profit and loss only to the extent
that such gain or loss arises due to a change in factor market participants take into account when pricing the financial asset.

However, trade receivables that do not contain a significant financing component are measured at transaction price irrespective of the fair value
on initial recognition.

Subsequent measurement:
For subsequent measurement, the Group classifies a financial asset in accordance with the below criteria:

(i) the Group's business model for managing the financial asset and

(ii) The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Group classifies its financial assets into the following categories:
(i) Financial assets measured at amortised cost.

(i) Financial assets measured at fair value through profit and loss (FVTPL).

(A) Financial ts measured at amortised cost

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

(a) The Group's business model objective for managing the financial asset is to hold financial assets in order to collect contractual cash flows.

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

This category applies to cash and bank balances, trade receivables, loans, deposits and other financial assets of the Group. Such financial
assets are subsequently measured at amortised cost using the effective interest method.

The amortised cost of a financial asset is also adjusted for loss allowance, if any.

(B) Financial assets measured at fair value through profit and loss (FVTPL).

A financial asset is measured at FVTPL unless it is measured at amortised cost or at Fair Value through Other Comprehensive Income
(FVTOCI). This is a residual category applies to inventories, share based payments and other investments of the Group excluding
investment in subsidiary. Such financial assets are subsequently measured at fair value at each reporting date. Fair value changes are
recognised in the Consolidated statement of profit and loss.

Derecognition:

A financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset and the transfer
qualifies for derecognition under Ind AS 109. On derecognition of a financial asset, the difference between the carrying amount and the
consideration received is recognised in the Consolidated statement of profit and loss.
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Presentation:

Financial assets and liabilities are offset and the net amount presented in the statement of Consolidated balance sheet when, and only when,
the Group has a legal right to offset the amounts and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.

(ii) Non-derivative financial liabilities

Initial recognition and measurement

Financial liabilities are recognised initially on the trade date at which the Group becomes a party to the contractual provisions of the instrument.
All financial liabilities are recognised initially at fair value, minus, in the case of financial liabilities not recorded at fair value through profit or loss
(FVTPL), transaction costs that are attributable to the acquisition of the financial liabilities.

Borrowings are recognised initially at fair value, net of transaction costs incurred, and subsequently carried at amortised cost; any difference
between the initial carrying value and the redemption value is recognised in the consolidated statement of profit and loss over the period of the
borrowings using the effective interest rate method. Other financial liabilities are recognised initially at fair value plus any directly attributable
transaction costs.

Non-derivative financial liabilities of the Group comprise long-term borrowings, short-term borrowings, bank overdrafts and trade and other
payables.

Subsequent measurement:
Subsequent to initial recognition these financial liabilities are measured at amortised cost using the effective interest method.

Derecognition:

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled or expired. When an existing financial
liability is replaced from the same lender on substantially different terms, or terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference between the
carrying amount of the financial liability derecognised and the consideration paid is recognised in the consolidated statement of profit and loss .

Presentation:
Financial assets and liabilities are offset and the net amount presented in the statement of Consolidated balance sheet when, and only when,
the Group has a legal right to offset the amounts and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.

(iii) Fair Value

The Group measures financial instruments at fair value in accordance with the accounting policies mentioned above. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

(i)  in the principal market for the asset or liability or

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

All assets and liabilities for which fair value is measured or disclosed in the Consolidated financial statements are categorised within the fair value
hierarchy that categorises into three levels, as described as follows, the inputs to valuation techniques used to measure value. The fair value
hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1 inputs) and the lowest priority to
unobservable inputs (level 3 inputs).

Level 1 : quoted (unadjusted) market prices in active markets for identical assets or liabilities.
Level 2 : inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or Indirectly

Level 3 : inputs that are unobservable for the asset or liability

For assets and liabilities that are recognised in the Consolidated financial statements at fair value on a recurring basis, the Group determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation at the end of each reporting period.
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(d)

(e)

At each reporting date, the Group analyses the movement of assets and liabilities which are required to be remeasured or reassessed as per the
Group’s accounting policies. For this analysis, the Group verifies the major inputs applied in the latest valuation by agreeing the information in the
valuation computation to contracts and other relevant documents.

The management also compares the change in fair value of each asset and liability with relevant external sources to determine whether the change
is reasonable.

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

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
[Quantitative disclosures of fair value measurement hierarchy .
«[Financial instruments (including those carried at amortized cost)

(iv) Non-derivative financial assets — Service concession arrangements

The Group recognises a financial asset arising from a service concession arrangement when it has an unconditional contractual right to receive cash
from or at the direction of the grantor for the construction or upgrade services provided, and the right to receive cash depends only on the passage of
time. Such financial assets are measured at fair value on initial recognition and classified as financial assets measured at amortised cost.

(v) Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Group currently has a
legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realize the asset and settle the liability
simultaneously.

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination to which Ind AS 103 ‘Business Combinations’ applies are Ind AS classified as at FVTPL. Equity
instruments included within the FVTPL category are measured at fair value with all changes recognised in the Standalone Statement of Profit and
Loss.

For all other equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in
the fair values. The Company makes such election on an instrument-by- instrument basis. The classification is made on initial recognition and is
irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognised
in the OCI. There is no recycling of the amounts from OCI to profit or loss, even on sale of investment. However, the Company may transfer the
cumulative gain or loss within equity.

Impairment

(i) Non-derivative financial assets

A financial asset is assessed at each reporting date to determine whether there is objective evidence that it is impaired. A financial asset is impaired
if objective evidence Indicates that a loss event has occurred after the initial recognition of the asset, and that the loss event had a negative effect on
the estimated future cash flows of that asset that can be estimated reliably.

The Group applies expected credit losses (ECL) model for measurement and recognition of loss allowance on the following:

(i) Trade receivables
(i) Financial assets measured at amortised cost (other than trade receivables)

In case of trade receivables and contract revenue receivables, the Group follows a simplified approach wherein an amount equal to lifetime ECL is
measured and recognition as loss allowance. For all other financial assets, expected credit losses are measured at an amount equal to the 12 month
ECL, unless there has been a significant increase in credit risk from initial recognition in which case those are measured at lifetime of ECL.
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(9)

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the contract and all the cash flows that the
entity expects to receive (i.e all cash shortfalls), discounted at the original effective interest rate. Lifetime ECL are the expected credit losses resulting
from all possible defaults events over the expected life of a financial asset. 12 month ECL are a portion of the lifetime ECL which result from default
events that are possible within 12 months from the reporting date.

ECL are measured in a manner that they reflect unbiased and profitability weighted amounts determined by a range of outcomes, taking into account
the time value of money and other reasonable information available as a result of past events, current conditions and forecasts of future economic
conditions.

The Group uses a provision matrix to measure lifetime ECL on its portfolio of trade receivables. The provision matrix is prepared based on historically
observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates. At each reporting date, the
historically observed default rates and changes in the forward- looking estimates are updated.

The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that is required to
be recognised is recognised as an impairment gain or loss in the Consolidated statement of profit and loss.

(ii) Intangible assets and plant, property and equipment
The carrying amount of the Group’s non-financial assets, other than inventories and deferred tax assets, is reviewed at each reporting date to
determine whether there is any indication of impairment. If any such Indication exists then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash generating unit is the greater of its value in use and its fair value less costs of disposal. In assessing
value in use, the estimated future cash flows are discounted to their present value using a discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset. For the purpose of impairment testing, assets are grouped together into the smallest
Company of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or group of
assets (the “cash-generating unit”).

An impairment loss is recognised if the carrying amount of an asset or its cash generating unit exceeds its recoverable amount. Impairment losses
are recognised in profit or loss. Impairment losses are reversed when there is an indication that the impairment loss may no longer exist and there
has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the asset’s
recoverable amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment
loss had been recognised.

Inventories

Inventories principally comprise commodities held for trading and inventories that form part of the Group’s expected purchase, sale or usage
requirements.

Inventories are measured at cost and those forming part of the Group’s expected purchase, sale or usage requirements are stated at the lower of
cost and net realisable value and are valued on a first-in-first-out basis. Cost of inventories comprises of cost incurred on purchase and other direct
expenditure on procurement. Net realisable value represents the estimated selling price in the ordinary course of business, less anticipated cost of
disposal and after making allowance for damages and slow-moving items.

Dunnage

Dunnage consists of bamboo mats, polythene sheets/bags/covers, wooden planks, black/blue polythene films/sheets. Bamboo mats and polythene
sheets/bags/covers issued for use are written off to the extent of 100% of cost in the year of purchase. 50% of the cost of black/blue polythene
films/sheets issued for use is charged to consolidated statement of profit and loss in the year of issue and the balance 50% is charged in the
subsequent year.

Statement of cash flows

The Consolidated statement of cash flows are prepared using the Indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Group are segregated.

Cash and cash equivalents comprise cash and bank balances and short-term fixed bank deposits that are subject to an insignificant risk of changes
in value.
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(h)

Revenue recognition

Revenue is recognised when it is probable that economic benefits associated with a transaction flows to the Group in the ordinary course of its
activities and the amount of revenue can be measured reliably. When there is uncertainity as to measurement or ultimate collectability, revenue
recognition is postponed until such uncertainity is resolved. Revenue is measured at the fair value of consideration received or receivable, excluding
discounts, rebates and sales taxes or any other taxes. Amount collected on behalf of third parties such as goods and service tax and value added tax
are excluded from revenue. Revenue on time and material contracts are recognised as the related services are performed and revenue from the end
of the last billing to the balance sheet date is recognised as unbilled revenue. Advances received for services and products are reported as advances
from customers until all conditions for revenue recognition are met.

A.

()

(i)

U]

(i)

U]

Warehousing services

These include warehousing services in owned, leased, franchise as well as field warehouses. Charges levied for providing storage, stock
management and preservation services at locations which are owned, leased or under franchise/associate arrangement are recognised as
income on accrual basis as per agreed terms.

These activities also include custodial warehousing services for banks and fees therefrom are recognised on accrual basis as per agreed
terms.

Sale of goods

The Group’s revenue is derived from the single performance obligation to transfer primarily commodities under arrangements in which the
transfer of control of the products and the fulfillment of the Group’s performance obligation occur at the same time. Therefore, revenue from the
sale of goods is recognised when the Group transfers control at the point of time the customer takes undisputed delivery of the goods. Revenue
is measured at the transaction price of the consideration received or receivable, the amount the Group expects to be entitled to.

Revenue from silos

Service concession revenue

Appendix A “Service concession arrangements” of Ind AS 115, applies to “public to private” service concession arrangements, which can be
defined as contracts under which the grantor transfers to a concession holder the right to deliver public services that give access to main public
facilities for a specified period of time in return of managing the infrastructure used to deliver those public services.

More specifically, it applies to public to private service concession arrangement if the grantor:

Controls or regulates what services the operators must provide with the infrastructure, to whom it must provide them, and at what price; and
Controls through ownership or otherwise —any significant residual interest in the infrastructure at the end of the term of the arrangement.

The Group has the right to receive fixed annuity payments from FCI during the concession period and has adopted ‘Financial Asset Model'.

Accounting under “Financial Asset Model” involves extensive use of estimates. The Group has allocated the contract revenues into distinct
individual performance obligations i.e. construction, operation and maintenance which are derived by as per amount estimated by the
management on actual/estimated cost to be incurred. Accordingly, annuity payment receivable has been classified as a “Financial asset” at the
inception of concession period at fair value. The future annuity payments have been bifurcated towards construction services and unearned
finance income based on the effective interest rate model.

Lease income

Lease income from operating leases where the Group is a lessor is recognised in income on a straight-line basis over the lease term unless the
receipts are structured to increase in line with expected general inflation to compensate for the expected inflationary cost increases. The
respective leased assets are included in the consolidated balance sheet based on their nature.

Other services

Testing and certification

These includes testing the quality of commodities and issuing certificates regarding the same. The charges for testing and certification are
recognised on accrual basis as per agreed terms with customers.
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(i)

Market intelligence and commodity research

a)

c)

c)

Price intelligence

Price polling is a neutral activity for collating spot price information for selected commodities on behalf of the client and the charges there
from are recognised on accrual basis as per agreed terms with customers.

Weather intelligence

Weather data services is an activity wherein weather data is collected from Meteorological Instruments and provided to the client and the
charges there from are recognised on accrual basis as per agreed terms with customers.

Market intelligence

Subscription charges on Market Intelligence and Commaodity Research reports are recognised as Income on straight line basis over the
year for which the reports are sent.

Commission income

The Group facilitates farmers to sell of agriculture produce to customer and earns commission for the their services. Commission income
is recognized when the control in services is transferred to the customer when the services have been provided by the Company.

(iii) Vehicle management services

These activities include services for custodial warehousing of vehicles for customers. Fees there from are recognized on accrual basis as per
agreed terms.

In order to determine if it is acting as a principal or as an agent, the Group assesses whether it has exposure to the significant risks and
rewards associated with the rendering of logistics services. Revenue from rendering of logistic services provided to its customer after the
transfer of control of underlying goods is recognised on gross basis and is recognised once the facilitation of such service is done.

(iv) Finance services

(\Y)

a)

b)

d)

e)

Income from financing activities (i.e loans advanced) is recognised on accrual basis, except in case of income on non performing assets,
which is recognised on receipt basis. Overdue interest accrued as income remaining unrealised is reversed in the month in which the loan
is classified as NPA.

Interest income on fixed income debt instruments such as certificate of deposits, non-convertible debentures and commercial papers are
recognized on a time proportion basis taking into account the amount outstanding and the effective rate applicable. Discount, if any, is
recognised on a time proportion basis over the tenure of the securities.

Interest income on fixed deposits is recognised on a time proportion basis taking into account the amount outstanding and the rate
applicable.

Profit/loss on the sale of investments is determined on the basis of the weighted average cost method.

Service charges documentation charges and other fees on loan transactions are recognised in the commencement of the contract and
when there is no uncertainty regarding the collection of such revenue.

Bounce charges, penal charges, late payment charges and other operating income are recognised as income on realisation due to
uncertainty in their collection.

Other services

These are recognised when the claim/charge is established as a legally enforceable right for the services rendered.
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(vi) Revenue from contracts with customer

Revenue from contracts is recognised based on the stage of completion determined with reference to the costs incurred on contracts and their
estimated total costs. Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any resulting
increases or decreases in estimated revenues or costs are reflected in the statement of profit or loss in the year in which the circumstances that
give rise to the revision becomes known by management.

When it is probable that the total contract cost will exceed total contract revenue, expected loss is recognised as an expense immediately. Total
contract cost is determined based on technical and other assessment of cost to be incurred. Liquidated damages/penalties are accounted as
per the contract terms whenever there is a delayed delivery attributable to the Group.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised only to the extent of contract costs
incurred that are likely to be recoverable.

Variations in contract work, claims, incentive payments are included in contract revenue to the extent that may have been agreed with the
customer and are capable of being reliably measured.

The profits on contracts are recognised only when outcome of the contract is reasonably certain.

E. Otherincome

(i) Interestincome
Interest income is recognised on a time proportion basis taking into account the amount outstanding and using effective interest rate applicable
based on interest rate specified / implicit in the transaction.

(ii) Dividend income
Dividend income from investments is recognised when the right to receive payment has been established (provided that it is probable that the
economic benefits will flow to the Company and the amount of income can be measured reliably).

(i) Foreign currency

Foreign currency transactions

Initial recognition

All transactions that are not denominated in the Group’s functional currency are foreign currency transactions. These transactions are initially
recorded in the functional currency by applying the appropriate daily rate which best approximates the actual rate of the transaction. Exchange
differences arising on foreign exchange transactions settled during the year are recognised in the consolidated statement of profit and loss.

Measurement of foreign current items at reporting date

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency rate of exchange at the reporting date. Non-
monetary items measured based on historical cost in a foreign currency are not translated. Non-monetary assets and non-monetary liabilities
denominated in a foreign currency and measured at fair value are translated at the exchange rate prevalent at the date when the fair value was
determined.

Exchange differences arising out of these translations are recognised in the consolidated statement of profit and loss.

() Employee benefits

Post-employment benefits
i Defined contribution plans

A defined contribution plan is a plan for the post employment benefit of an employee under which the Group pays fixed periodic contributions
into Provident Fund and Employee State Insurance Corporations. The Group has no further legal or constructive obligation to pay once
contributions are made. Contributions made are charged to employee benefit expenses in the period in which the employment services
qualifying for the benefit are provided.
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ii. Defined benefit plans

The Group’s gratuity benefit scheme is a defined benefit plan which is administered through Group gratuity scheme with Life Insurance
Corporation of India. The Group’s net obligation in respect of gratuity benefit scheme is calculated by estimating the amount of future benefit
that employees have earned in return for their service in the current and prior periods; that benefit is discounted to determine its present value,
and the fair value of any plan assets is deducted.

The present value of the obligation under such defined benefit plan is determined based on actuarial valuation at the balance sheet date by an
Independent actuary using the Projected Unit Credit Method, which recognises each period of service as giving rise to additional unit of
employee benefit entittement and measures. The obligation is measured at the present value of the estimated future cash flows. The discount
rates used for determining the present value of the obligation under defined benefit plan, are based on the market yields on Government of
India securities as at the balance sheet date.

When the calculation results in a benefit to the Group, the recognised asset is limited to the net total of any unrecognised actuarial losses and
past service costs and the present value of any future refunds from the plan or reductions in future contributions to the plan.

The Group recognises all remeasurement gains and losses arising from defined benefit plans in the Statement of other comprehensive income
in the period in which they occur and not reclassified to the Statement of Profit and Loss in the subsequent period. The Group determines the
net interest expense (income) on the net defined benefit liability (asset) for the period by applying the discount rate used to measure the defined
benefit obligation at the beginning of the annual period to the then-net defined benefit liability (asset), taking into account any changes in the net
defined benefit liability (asset) during the period as a result of contributions and benefit payments. Net interest expense and other expenses
related to defined benefit plans are recognised in the Consolidated statement of profit and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service or the gain or
loss on curtailment is recognised immediately in the Consolidated statement of profit and loss. The Group recognises gains and losses on the
settlement of a defined benefit plan when the settlement occurs in the statement of profit and loss.

The entire liability towards gratuity is considered as current as the Group will contribute this amount to the gratuity fund within the next twelve
months.

Other long-term employee benefits

Compensated absences which are not expected to occur within twelve months after the end of the period in which the employee renders the related
services are recognised as a liability at the present value of the estimated liability for leave as a result of services rendered by employees, which is
determined at each balance sheet date based on an actuarial valuation by an independent actuary using the Projected Unit Credit Method. The
discount rates used for determining the present value of the obligation under other long term employee benefits, are based on the market yields on
Government of India securities as at the balance sheet date. Remeasurement gains and losses are recognised immediately in the consolidated
statement of profit and loss.

The Group presents the above liability (net) as current and non- current in the balance sheet as per actuarial valuation by the independent actuary.

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified Short-term employee benefits and they are
recognised in the period in which the employee renders the related services. For the amount expected to be paid, the Group recognise an
undiscounted liability if they have a present legal or constructive obligation to pay the amount as a result of past service provided by employees, and
the obligation can be estimated reliably.

Share-based payments

Equity-settled plans are accounted at fair value as at the grant date in accordance with Ind AS 102 " Share- Based Payments". The fair value of the
share-based option is determined at the grant date using a market-based option valuation model which includes an estimated forfeiture rate. The fair
value of the option is recorded as compensation expense amortised over the vesting period of the award, with a corresponding increase in other
components of Equity under the head "Share Options Outstanding Account". On exercise of the option, the proceeds are recorded as share capital.

Share-based payment transactions that are settled in cash at an amounts that are based on the price of the Group's equity instruments. This creates
a liability, and the recognised cost is based on the fair value of the instrument at the reporting date.
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(k)

U]

Termination benefits

A liability for the termination benefit is recognised at the earlier of when the Group can no longer withdraw the offer of the termination benefit and
when the Group recognises any related restructuring costs.

Lease accounting

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception of the lease.
The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement
conveys a right to use the asset or assets, even if that right is not explicitly specified in an arrangement.

Group as a lessee

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it
is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of the useful
life of the right-of-use asset or the end of the lease term. The estimated useful lives of right-of-use assets are determined on the same basis as those
of property and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-
measurements of the lease liability. The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the incremental borrowing
rate. Generally, the Group uses its incremental borrowing rate as the discount rate. Lease payments included in the measurement of the lease
liability comprise the following:

— Fixed payments, including in-substance fixed payments;

— Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;

— Amounts expected to be payable under a residual value guarantee; and

— The exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in an optional renewal period if the
Group is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the Group is reasonably certain not
to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease
payments arising from a change in an index or rate, if there is a change in the Group’s estimate of the amount expected to be payable under a
residual value guarantee, or if the Group changes its assessment of whether it will exercise a purchase, extension or termination option. When the
lease liability is re measured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in profit
or loss if the carrying amount of the right-of-use asset has been reduced to NIL. The Group presents right-of-use assets that do not meet the
definition of investment property in ‘property, plant and equipment’ and lease liabilities in ‘loans and borrowings’ in the Consolidated Balance Sheet.

Group as a lessor

At the inception of the lease the Group classifies each of its leases as either an operating lease or a finance lease. The Group recognises lease
payments received under operating leases as income on a straight-line basis over the lease term. In case of a finance lease, finance income is
recognised over the lease term based on a pattern reflecting a constant periodic rate of return on the lessor’s net investment in the lease. When the
Group is an intermediate lessor it accounts for its interests in the head lease and the sub-lease separately. It assesses the lease classification of a
sub-lease with reference to the right-of-use asset arising from the head lease, not with reference to the underlying asset. If a head lease is a short-
term lease to which the Group applies the exemption described above, then it classifies the sub-lease as an operating lease.

If an arrangement contains lease and non-lease components, the Group applies Ind AS 115 Revenue from contracts with customers to allocate the
consideration in the contract.

Short-term leases and leases of low-value assets
The Group has elected not to recognise right-of-use assets and lease liabilities for short term leases of real estate properties that have a lease term
of 12 months. The Group recognises the lease payments associated with these leases as an expense on a straight line basis over the lease term.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business combination,
or items recognised directly in equity or in other comprehensive income.
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ii)

iii)

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year as per the provisions of tax laws
enacted in India and any adjustment to the tax payable or receivable in respect of previous years. It is measured using tax rates enacted or
substantively enacted at the balance sheet date.

Deferred tax

Deferred tax is recognised on deductible temporary differences between the carrying amounts of assets and liabilities in the Consolidated
balance sheet and the corresponding tax bases used in the computation of taxable income, the carry forward of unused tax losses and the
carry forward of unused tax credits.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the
asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting year.

Deferred tax liabilities are generally recognised for all deductible temporary differences. In case of temporary differences that arise from initial
recognition of assets or liabilities in a transaction (other than business combination) that affect neither the taxable profit nor the accounting
profit, deferred tax liabilities are not recognised. Also, for temporary differences if any that may arise from initial recognition of goodwill, deferred
tax liabilities are not recognised.

Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable income will be
available against which those deductible temporary differences can be utilised. In case of temporary differences that arise from initial
recognition of assets or liabilities in a transaction (other than business combination) that affect neither the taxable profit nor the accounting
profit, deferred tax assets are not recognised.

Unabsorbed depreciation or carry forward of losses under tax laws, deferred tax assets is recognised only to the extent that there is convincing
evidence that sufficient future taxable income will be available against which such deferred tax assets can be realised.

The Group reviews the carrying amount of deferred tax assets at the end of each reporting year and reduce amounts to the extent that it is no
longer probable that sufficient taxable income will be available to allow all or part of the asset to be recovered.

Presentation of current and deferred tax :

Current and deferred tax are recognised as income or an expense in the Consolidated statement of profit and loss, except when they relate to
items that are recognised in Other Comprehensive Income/ Equity, in which case, the current and deferred tax income/ expense are recognised
in Other Comprehensive Income/ Equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current income tax assets against current income
tax liabilities and when they relate to income taxes levied by the same taxation authority.

Minimum Alternative Tax (‘MAT’)

Minimum Alternative Tax (‘MAT’) under the provisions of the Income-tax Act, 1961 is recognised as current tax in the Consolidated statement
of profit and loss. The credit available under the Act in respect of MAT paid is recognised as a deferred tax asset only when and to the extent
there is convincing evidence that the Group will pay normal income tax during the period for which the MAT credit can be carried forward for set:
off against the normal tax liability. MAT credit recognised as an deferred tax asset is reviewed at each balance sheet date and written down to
the extent the aforesaid convincing evidence no longer exists.

On 30 March 2019, MCA has issued amendment regarding the income tax Uncertainty over Income Tax Treatments. The notification clarifies
the recognition and measurement requirements when there is uncertainty over income tax treatments. In assessing the uncertainty, an entity
shall consider whether it is probable that a taxation authority will accept the uncertain tax treatment. This notification is effective for annual
reporting periods beginning on or after 1 April 2019. As per the Group’s assessment, there are no material income tax uncertainties over
income tax treatments.

(m) Earnings per share
The basic earnings per share (EPS) is computed by dividing the consolidated net profit/ (loss) attributable to equity shareholders for the period, by the
weighted average number of equity shares outstanding during the period.

Diluted earnings per share is computed using the weighted average number of equity and dilutive (potential ) equity equivalent shares outstanding
during the year except where the results would be anti-dilutive.
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(n)

(o)

(P

(q)

(n

Provisions and contingencies

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can be estimated reliably, and it
is more likely than not that an outflow of economic benefits will be required to settle the obligation. Provisions are discounted where the effect of
discounting is material at a pre-tax rate that reflects current market assessments of the time value of money. Unwinding of the discount (accretion) is
recognized as a finance cost. Discount rates are assessed and projected timing of future obligations each reporting period.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but probably will not require an
outflow of resources embodying economic benefits or the amount of such obligation cannot be measured reliably. When there is a possible obligation
or a present obligation or a present obligation in respect of which likelihood of outflow of resources embodying economic benefits is remote, no
provision or disclosure is made.

Borrowing costs

Borrowing costs are capitalised as part of the cost of a qualifying asset if they are directly attributable to the acquisition, construction or production of
that asset. Capitalisation of borrowing costs commences when the activities to prepare the asset for its intended use or sale are in progress and the
expenditures and borrowing costs are incurred. Borrowing costs are capitalised until the assets are substantially completed for their intended use or
sale. All other borrowing costs are expensed in the period they occur. Borrowing costs consist of interest and other costs that an entity incurs in
connection with the borrowing of funds.

Government grants
Grants and subsidies from the government are recognised if the following conditions are satisfied.

- There is reasonable assurance that the Group will comply with the conditions attached to it.

- Such benefits are earned and reasonable certainty exists of the collection.

Government grants are recognised in accordance with the terms of the respective grant on accrual basis considering the status of compliance of
prescribed conditions and ascertainment that the grant will be received.

Government grants are amortised in the Consolidated statement of profit and loss on a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants are intended to compensate.

Segment reporting

For management purposes, the Group's accounting policy is organised into operating segments based on their products and services, which are
independently managed by the respective segment managers responsible for the performance of the respective segments under their charge.

The segment managers report directly to the Managing Director and CEO of the Group who regularly reviews the segment results in order to allocate
resources to the segments and to assess the segment performance. Additional disclosures on each of these segments are shown in Note 38,
including the factors used to identify the reportable segments and the measurement basis of segment information.

Unallocated items:

Revenues and expenses, which relate to the Group as a whole and are not allocable to segments on a reasonable basis, have been included under
“Unallocated corporate income and expenses”. Assets and liabilities, which relate to the Group as a whole and are not allocable to segments on
reasonable basis, are shown as unallocated corporate assets and liabilities, respectively.

Provisioning / Write — Off of assets as per RBI Prudential Norms for finance services

Non- Performing loans are written off / provided as per the minimum provision required under the Non- Banking Financial (Non-Deposit Accepting or
Holding) Companies Prudential Norms (Reserve Bank) Directions, 2015.

Statutory Reserve :- In accordance with Section 45-IC of the RBI Act, 1934, the Company creates a reserve fund and transfers therein a sum not
less than twenty per cent of its net profit before any dividend is declared every year and is disclosed in the reserves and surplus.
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Provision on standard assets is made as per management estimates and is more than as specified in the RBI notification DNBS.PD.CC.No.207/
03.02.002 /2010-11 and amended vide RBI notification no. RBI/2014-15/29 DNBR (PD) CC.No0.002/03.10.001/2014-15 dated November, 10, 2014.

(s) Loans for finance services
Loans given are stated at the amount advanced and expenses recoverable, as reduced by the amounts received up to the balance sheet date.

(t) Non-current assets held for sale
Non-current assets and disposal groups are classified as held for sale if their carrying amount is intended to be recovered principally through a sale
(rather than through continuing use) when the asset (or disposal group) is available for immediate sale in its condition subject only to terms that are
usual and customary for sale of such asset (or disposal group) and the sale is highly probable and is expected to qualify for recognition as a
completed sale within one year from the date of classification.

Non-current assets and disposal groups classified as held for sale are measured at lower of their carrying amount or fair value less costs to sell.
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National Commodities Management Services Limited

CIN:

U74140MH2004PLC148859

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

5.1

5.2

Right of use assets*

Particulars Amount
Gross block:
At 01 April 2024 318.3
Add: Additions during the year -
Less: Adjustments during the year (46.1)
At 31 March 2025 272.2
At 01 April 2025 272.2
Add: Additions during the year 2.0
Less: Disposals during the year (33.2)
At 31 March 2026 241.0
Accumulated amortisation:
At 01 April 2024 140.1
Add: Charge for the year 43.0
Less: Disposals during the year (25.1)
At 31 March 2025 158.0
At 01 April 2025 158.0
Add: Charge for the year 32.6
Less: Disposals during the year (27.6)
At 31 March 2026 163.0
Carrying amounts:
At 31 March 2025 114.2
At 31 March 2026 78.0
*Right of use asset is created on office premises including regional offices, warehouses, laboratories and corporate office (refer note 47).
Capital work-in-progress
Particulars As at As at

31 March 2026 31 March 2025
As at 01 April 2025 211 696.4
Add: Additions during the year - 127.2
Less: Transferred to property, plant and equipments (refer note 5) (12.3) (800.9)
Less: Adjustment during the year (8.1) (1.6)
As at 31 March 2026 0.7 211
Ageing schedule of capital work in progress as at 31 March 2026
Particulars Less than 1 1-2 years 2-3 years More than 3 Total

year years
Silo system - - 0.3 0.4 0.7
Total - - 0.3 0.4 0.7
Ageing schedule of capital work in progress as at 31 March 2025
Particulars Less than 1 1-2 years 2-3 years More than 3 Total
year years

Silo system 1.4 - - - 14
Railway 4.9 14.8 - - 19.7
Total 6.3 14.8 - - 211
Note:

There are no projects in progress under ‘Capital work-in-progress’ whose completion is overdue or has exceeded its cost compared to its original plan.



National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

6.1

6.2

U]

(i)

(iii)

Intangible assets*

Particulars Computer software License Total amount
Gross block:
At 01 April 2024 146.8 8.8 155.6
Add: Additions during the year 0.6 - 0.6
At 31 March 2025 147.4 8.8 156.2
At 01 April 2025 147.4 8.8 156.2
Add: Additions during the year 0.4 - 0.4
Less: Disposals/ other adjustments during the year (71.0) - (71.0)
At 31 March 2026 76.8 8.8 85.6
Accumulated amortisation:
At 01 April 2024 141.6 7.2 148.8
Add: Amortisation for the year 0.8 1.6 24
At 31 March 2025 142.4 8.8 151.2
At 01 April 2025 142.4 8.8 151.2
Add: Amortisation for the year 1.0 - 1.0
Less: Disposals/ other adjustments during the year (70.8) - (70.8)
At 31 March 2026 72.6 8.8 81.4
Carrying amounts:
At 31 March 2025 5.0 - 5.0
At 31 March 2026 4.2 - 4.2
*The Group has adopted cost model for intangible assets. Accordingly, the Group has not revalued its intangible assets during the current year or previous year.
Intangible assets under development
Particulars Computer Software Total
As at 01 April 2025 - -
Add: Additions during the year 1.8 1.8
Less: Capitalised during the year - -
As at 31 March 2026 1.8 1.8
Notes:
Ageing of intangible assets under development
Particulars Amount in Intangible assets under development for a period of Total

Less than 1 year 2-3 years More than 3 years
As at 01 April 2025 - - -
Projects in progress - - 1.8
Projects temporarily suspended - - -
Total - - 1.8

As at 31 March 2026, the estimated amount of contract remaining to be executed on capital account (intangible assets under development) not provided for is Rs. 3.2

million (31 March 2025: Rs. Nil million).

There are no projects in progress under ‘Intangible assets under development’ whose completion is overdue or has exceeded its cost compared to its original plan.




National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

7 Non-current loans
(Unsecured, considered good unless otherwise stated)

Secured, considered good

Secured and considered doubtful
Secured, credit impaired

Less: Allowance for expected credit loss

8 Other non-current financial assets
(Unsecured, considered good unless otherwise stated)

Bank deposits with maturity more than 12 months*
Security deposits

- Considered good

- Considered doubtful

Less: Allowance for expected credit loss

Other financial assets#

Less: Provision for impairment of financial assets

*Includes restrictions on bank deposits

Bank guarantee issued in favour of FCI and various other authorities
Lien on bank deposits against security deposits

Lien with FCI by subsidiaries

#Includes receivable under service concessions arrangements entered with Food Corporation of India (FCI).
9 Deferred tax assets

Deferred tax assets (refer note 42)

10 Non-current tax assets

Income tax assets (net)

11 Other non-current assets
(Unsecured, considered good unless otherwise stated)

Capital advances

Considered good

Considered doubtful

Less:- Allowance for expected credit loss
Capital advances (net)

Advances other than capital advances
Balance with government authorities
Prepaid expenses

As at
31 March 2026

As at
31 March 2025

46.1 57.1
8.3 12.2

4.8 43
(4.8) (4.3)
54.4 69.3
9.6 545

1.0 1.0
38.2 325
(32.5) (32.5)
1,866.4 1,646.5
(375.1) (375.1)
1,507.6 1,326.9
0.0 216

6.5 2.7

3.1 30.1

2.4 2.5

2.4 2.5
367.9 209.4
367.9 209.4
176 19.2
7.7 10.7
7.7) (10.7)
17.6 19.2
7.8 6.9

3.8 14.0
29.2 40.1




National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)
As at As at

31 March 2026 31 March 2025
12 Trade receivables*®

Unsecured, considered good 538.7 529.5
Unsecured, credit impaired 359.6 219.4
Less: Allowance for expected credit loss (refer note 12.2) (359.6) (219.4)

538.7 529.5

*Refer note 20 for details of trade receivables pledged as security for borrowings.
*Trade receivables are generally subject to credit terms in accordance with the terms of the respective contractual arrangements with customers.

12.1 Movement of allowances for expected credit loss on trade receivables

Particulars As at As at

31 March 2026 31 March 2025
Balance as at 01 April 2025 (219.4) (122.5)
Add: Provision created during the year (refer note 39) (147.4) (101.1)
Less: Provision reversed for earlier years and written off 72 4.2
Less: Actual written off during the year not provided earlier _ .
Balance as at 31 March 2026 (359.6) (219.4)

12.2 Expected credit loss for trade receivables under simplified approach

Particulars Less than 6 6 months - 1 year More than 1 year
months

As at 31 March 2026

Trade receivables (excluding unbilled revenue) 425.5 108.3 2453
Expected probability of default 15.2% 69.3% 76.0%
Expected credit losses 64.6 751 186.4

As at 31 March 2025

Trade receivables (excluding unbilled revenue) 589.9 49.4 109.8

Expected probability of default 15.1% 56.0% 93.6%

Expected credit losses 88.9 277 102.8




National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

13

14

15

16

As at
31 March 2026
Cash and cash equivalents*

As at
31 March 2025

Balances with banks - in current accounts 52.0 107.0

Bank deposits with original maturity less than 3 months 92.7 174.8

Cash in hand - 0.0
144.7 281.8

*The Company does not maintain any cash balance as at the reporting date.

Bank balances other than cash and cash equivalents

Bank deposits with original maturity more than 3 months but less than 12 months* 425 65.1

Other bank balance 0.0 -

Interest accrued on bank deposits - 0.5

42.5 65.6

*Includes restrictions on bank deposits

Bank guarantee issued in favour of Food Corporation of India and various other authorities 31.9 34.5

Lien on bank deposits against security deposits and litigations 74 121

Lien with Food Corporation of India in subsidiaries company - 18.5

39.3 65.1

Short-term loans

(Unsecured, considered good unless otherwise stated)

Loans and advances for standard assets*

Secured, considered good 142.7 278.1

Secured, credit impaired 2.1 2.0

Allowance for expected credit loss (0.7) (0.5)
144.1 279.6

*Includes interest accrued and due on loans amounting to Rs. 2.0 million (Previous Year: Rs. 3.0 million)

*Includes interest accrued but not due on loans amounting to Rs. 3.1 million (Previous Year: Rs. 2.9 million)

Other current financial assets

Insurance claim receivable 304.3 462.7

Less: Allowance for expected credit loss (refer note 39) (304.3) (462.7)

Compensation receivable 18.6 18.6

Less: Allowance for expected credit loss (compensation) (18.6) (18.6)

Security deposits 94.2 114.0

Less: Allowance for expected credit loss (security deposits) (42.7) (42.7)

Amount recoverable from employees 12.2 12.2

Less: Allowance for expected credit loss (employees) (12.2) (12.2)

Interest accrued on fixed deposits 1.7 2.6

Deposit with original maturity more than 3 months but less than 12 months* 335.8 239.0
389.0 312.9




National Commodities Management Services Limited
CIN : U74140MH2004PLC148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

17

*Includes restrictions on bank deposits

Bank guarantee issued in favour of Food Corporation of India and various other authorities
Lien on bank deposits against security deposits and litigations

Lien with Food Corporation of India in subsidiaries

Against bank overdraft

Other current assets

(Unsecured, considered good)
Balance with government authorities®
Advance to suppliers

Advance to employees

Prepaid expenses

Gratuity fund

Unsecured, considered doubtful
Advance to suppliers

Advance to employees

Allowance for expected credit loss
Others

*Includes amount paid under protest for various Goods and Services Tax (GST) litigations.

As at
31 March 2026

As at
31 March 2025

162.8 162.6
2.2 4.7
165.2 714
0.6 0.3
330.8 239.0
38.6 29.7
20.7 445
0.6 -
146 20.6
0.4 0.4
3.2 0.4
35 2.8
(6.7) (3.2)
0.4 0.3
75.3 95.5
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National Commodities Management Services Limited
CIN : U74140MH2004PLC 148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

(a)

(b)

(c)

(d)

(e)

(@)

(h)

As at As at
31 March 2026 31 March 2025

Equity share capital
Share capital
Authorised:
200,000,000 (31 March 2025 : 200,000,000) Equity shares of 10 each 2,000.0 2,000.0
Issued, subscribed and paid-up
171,939,242 (31 March 2025: 171,939,242) Equity shares of 10 each, fully paid-up 1,719.3 1,719.3

1,719.3 1,719.3
The reconciliation of the shares outstanding at the beginning and at the end of the year is as below:

31 March 2026 31 March 2025
Number of shares Amount (INR) Number of shares Amount (INR)

Number of equity shares at the beginning of the year 171,939,242 1,719.3 171,939,242 1,719.3
Add: Equity shares issued during the year - - - -
Number of equity shares at the end of the year 171,939,242 1,719.3 171,939,242 1,719.3

The Holding Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The holders of
equity shares are entitled to receive dividends as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of hands) are in proportion to its share of the
paid-up equity capital of the Company. Voting rights can not be exercised in respect of shares on which any call or other sums presently payable have not been paid. On winding up of the
Holding Company, the holders of equity shares will be entitled to receive the residual to the number of equity shares held.

Shares held by ultimate or intermediate holding company

31 March 2026 31 March 2025
Name of shareholder Nu;:c:;:;::]duity Amount (INR) Nu;:c:;:;::]duity Amount (INR)
Equity shares of Rs. 10 each fully paid up held by
FIH Mauritius Investments Limited 156,441,792.4 1,564.4 156,441,792.4 1,564.4

The details of shareholders holding more than 5% of the equity shares of the Holding company as at year end are as below :

31 March 2026 31 March 2025
Number of equity Percentage Number of equity "
Name of shareholder shares held holding shares held Percentage holding

FIH Mauritius Investments Limited 156,441,792.4 90.99% 156,441,792.4 90.99%

Shares reserved for issue under options (refer note 45)
(NCML 2014 Employee Stock Option Scheme)

NCML ESOP 2014 plan provides for the grant of stock options to eligible employees. The Board of Directors of the Holding Company recommended NCML ESOP 2014 plan to shareholders
on 1 September 2014 and the shareholders approved the recommendations of the board on 30 September 2014. The plan entitles key management personnel and senior employees to
purchase shares in the Company at the stipulated exercise price, subject to compliance with vesting conditions. The Board of Directors of the Holding Company have approved the proposal
for cash settlement of ESOP at a fair market value (FMV) of Rs. 67.16, as certified by an Independent Valuer. Further as per the board meeting held on 24 March 2021, Board has decided
to defer the payout to employees under NCML ESOP Scheme 2014.

No shares have been issued pursuant to contract without payment being received in cash, allotted as fully paid up by way of bonus shares and bought back in the current reporting period
and five years immediately preceding the balance sheet date.

Details of shareholding of promoters*

31 March 2026 o . 31 March 2025
Number of % Change during
Name of shareholder ::;[:;0 % of total shares the year# Number of shares % of total shares
FIH Mauritius Investments Limited 156,441,792.4 90.99% 0% 156,441,792.4 90.99%

*Promoters are as defined under section 2(69) of the Companies Act, 2013.
#Percentage change has been computed with respect to the number at the beginning of the year or if issued during the year for the first time then with respect to the date of issue.

During the financial year ending 31 March 2026 and as of the date of report, the Board of Directors of the Company has not approved any reduction of share capital or buy back of shares
from existing shareholders.




I C dities M t Services Limited

CIN : U74140MH2004PLC148859

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

As at
31 March 2026

As at
31 March 2025

19 Other equity
Reserves and surplus
(a) Capital reserve
At the commencement and the end of the year [refer sub-note (v)] 0.7 0.7
Adjustment during the year - -
Closing balance 0.7 0.7
(b) Securities premium
At the commencement of the year 5,010.8 5,010.8
Add: Securities premium on issue of equity shares [refer sub-note (i)] - -
Closing balance [refer sub-note (i)] 5,010.8 5,010.8
(c) Special reserve
Opening balance 47.5 47.5
Add: Transferred from surplus in consolidated statement of profit and loss - -
Closing balance [refer sub-note (ii)] 47.5 47.5
(d) Share options outstanding account
At the commencement of the year 0.3 0.3
Amount transferred to other financial liability due to cash settlement - -
Closing balance [refer sub-note (iii)] 0.3 0.3
(e) Statutory reserve pursuant to section 45-IC of the RBI Act, 1934
Opening balance 711 66.7
Add: Transferred from surplus in consolidated statement of profit and loss 4.6 4.4
Closing balance 75.7 711
(f) Retained earnings
Opening balance (3,019.2) (2,754.1)
Profit/ (loss) for the year 774 (257.8)
Remeasurement of the net defined benefit liability/asset, net of tax effect 0.5 (2.9)
Transferred to statutory reserve (4.6) (4.4)
Closing balance [refer sub-note (iv)] (2,945.9) (3,019.2)
(g) Deemed capital contribution by holding company
Opening balance 55 55
Other contribution by promoter company - -
Closing balance [refer sub-note (vi)] 5.5 5.5
Total 2,194.6 2,116.7
Sub-notes:

Securities premium is received pursuant to the further issue of equity shares at a premium net of the share issue expenses. This is a non-distributable reserve except for the following instances

where the share premium account may be applied:

i) towards the issue of unissued shares of the Company to the members of the Company as fully paid bonus shares;

ii) for the purchase of its own shares or other securities;
iii) in writing off the preliminary expenses of the Company;

iv) in writing off the expenses of, or the commission paid or discount allowed on, any issue of shares or debentures of the Company; and
v) in providing for the premium payable on the redemption of any redeemable preference shares or of any debentures of the Company.

(i) Special reserve - In view of contingencies as may arise due to the peculiar nature of the Group's business.
(i) Share options outstanding account -Share-based compensation reserves represent the equity-settled shares and share options granted to employees. The reserve is made up of the

cumulative value of services received from employees recorded over the vesting year commencing from the grant date of equity-settled shares and share options and is reduced by the expiry
of the share options.

(iv) Retained earnings represents the accumulated losses/ profit of the Group.
(v) The capital reserve was generated on account of acquisition of NCML Finance Private Limited in the financial year 2015-2016.

(vi) This includes contribution by promoter in excess of fair value of shares allotted for CCD (compulsory convertible debentures) during the previous year ended 31 March 2024.
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CIN : U74140MH2004PLC148859
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2026

(Currency : Indian Rupees in Million)

20

(i)
(a)

(b)

(d)

(e)

(9)

(h)

()

0]

Non-current borrowings

Secured loan

(i) from banks (refer note (a) to (I) below)

(ii) from financial institutions (refer note (c) below)

Total borrowings

Less: Current maturities of long-term borrowings

Total non-current borrowings

Unsecured loan

Non-convertible debentures (from fellow subsidiary) (refer note 53)$
Total

As at
31 March 2026

As at
31 March 2025

2,402.4 2,331.6
1.8 -
2,414.2 2,331.6
(451.8) (135.9)
1,962.4 2,195.7
2,000.0 2,000.0
3,062.4 4,195.7

$Long-term loan in the form of NCD issued to debenture holder - FIH Private Investments Ltd. amounting to Rs. 2,000 million (31 March 2025: Rs. 2,000 million). The long-term loan carries

interest rate of 9.47% p.a. repayable after 60 months in November 2028.

Sub-notes:

Nature of security

Terms and conditions

Term loan taken from Karur Vysya Bank (KVB) (under ECLGS 2.0 scheme)
amounting to Rs Nil million (31 March 2025: Rs 16.0 million) is secured by
way of second pari passu charge on current assets.

Term loan taken from Indusind bank Limited (under ECLGS 2.0 scheme)
amounting to Rs. 12.5 million (31 March 2025: Rs. 42.5 million) is secured
by way of second pari passu charge on current assets.

Term loan taken from Mercedes-Benz Financial Services India Private
Limited amounting to Rs. 11.8 million (31 March 2025: Rs. Nil million) is
secured by way of second pari passu charge on current assets.

Term loan taken from State bank amounting to Rs. Nil Million (31 March
2025: Rs. 372.5 Million) are secured by charge of all the movable assets
and immovable property, plant and equipment of the Company to the
extent allowed as per concession agreement.

Term loan taken from ICICI bank amounting to Rs. 387.7 Million (31 March
2025: Rs. Nil Million) are secured by charge of all the movable assets and
immovable property, plant and equipment and intangible assets of the
Company to the extent allowed as per concession agreement.

Long-term loan taken from Indusind bank amounting to Rs. 354.6 Million
(31 March 2025: Rs. 375.2 Million) are secured by charge of all the
movable and immovable property, plant and equipment of the Company to
the extent allowed as per concession agreement.

Term loan taken from Yes bank amounting to Rs. Nil million (31 March
2025: Rs. 473.5 million) are secured by charge of all the movable and
immovable property, plant and equipment of the company to the extent
allowed as per concession agreement.

Term loan taken from ICICI bank amounting to Rs. 460.8 million (31 March
2025: Rs. Nil million) are secured by charge of all the movable assets and
immovable property, plant and equipment and intangible assets of the
Company to the extent allowed as per concession agreement.

Long-term loan taken from Indusind bank amounting to Rs. 354.6 Million
(31 March 2025: Rs. 375.1 Million) are secured by charge of all the
movable and immovable property, plant and equipment of the Company to
the extent allowed as per concession agreement.

Long-term loan taken from SBM bank amounting to Rs. 285.0 million (31
March 2025: Rs. 150.0 million) are secured by charge of all the movable
and immovable project assets of the Company to the extent allowed as per
concession agreement and corporate guarantee from the Holding
Company.

Long-term loan taken from Yes bank amounting to Rs. Nil Million (31 March
2025: Rs. 527.0 Million) are secured by charge of all the movable assets
and immovable property, plant and equipment of the Company to the
extent allowed as per concession agreement.

Term loan taken from ICICI bank amounting to Rs. 547.0 Million (31 March
2025: Rs. Nil Million) are secured by charge of all the movable assets and
immovable property, plant and equipment and intangible assets of the
Company to the extent allowed as per concession agreement.

Entity
National ~ Commodities|
Management  Services
Limited
National ~ Commodities|
Management  Services
Limited
National ~ Commodities|
Management  Services
Limited
NCML  Basti Private
Limited
NCML Basti Private|
Limited
NCML Batala Private
Limited
NCML Bhattu Private
Limited
NCML Bhattu Private|
Limited
NCML Chhehreatta

Private Limited

NCML
Limited

KB Private

NCML Sonepat Private|
Limited

NCML Sonepat Private|
Limited

- Term loan taken from KVB at interest rate of Base rate (EBR-R) plus 1% subject to max
of 9.25% p.a. (presently), repayable in 48 equal installments of Rs. 1.23 million starting
from 5 May 2022 ending on 05 April 2026.

- Term loan taken from Indusind bank at interest rate of Base rate (EBLR-R) plus 0.05%
subject to max of 9.25% p.a. and presently 8.20% p.a., repayable in 48 equal monthly|
installments of Rs. 2.5 million starting from 30 September 2022 ending on 30 September|
2026.

- Term loan taken from Mercedes-Benz Financial Services India Private Limited at|
interest rate of 7.80% repayable in 60 equal monthly installments of Rs. 0.26 million
starting from 04 December 2025 ending on 04 December 2030.

Term loan taken from State bank carries interest rate at 6 months MCLR + 1.00% spread
and repayable in 68 quarterly instalments starting from 30 June 2025 and ending on 31
March 2042.

Term loan taken from ICICI bank carries interest rate at Repo Rate + 3.75% spread and
repayable in 52 quarterly instalments starting from 30 March 2027 and ending on 30|
December 2039.

Term loan taken from Indusind Bank carries interest rate of ranging between 6.60% to
8.02% (MIBOR linked) and repayable in 44 quarterly installments starting from 30 June|
2023 and ending on 31 March 2034. In December 2024, the same loan is reset with
revised interest payment terms of 9.6% p.a. from April 2025 to December 2026.

Term loan taken from Yes bank carries interest rate of 3 months MCLR + 0.17% spread
and repayable in 68 quarterly installments starting from 30 March 2022 ending on 30
December 2038.

Term loan taken from ICICI bank carries interest rate at Repo Rate + 3.75% spread and
repayable in 52 quarterly instalments starting from 30 March 2027 and ending on 30|
December 2039.

Term loan taken from Indusind Bank carries interest rate of 6.55% to 8.04% (MIBOR
linked) and repayable in 44 quarterly installments starting from 30 June 2023 and ending
on 31 March 2034. In December 2024, the same loan is reset with revised interest
payment terms of 9.6% p.a. from April 2025 to December 2026.

Term loan taken from SBM Bank carries interest rate of 10.75% p.a. i.e., 0.55% over and
above banks 12 months MCLR (presently Bank's 12 month MCLR is 10.20% p.a.) and
repayable in 32 quarterly installments starting from 30 June 2025 and ending on 31
March 2033.

Term loan taken from Yes bank carries interest rate of 3 months MCLR + 0.45% spread
and repayable in 68 quarterly installments starting from 30 March 2022 and ending on 30|
December 2038.

Term loan taken from ICICI bank carries interest rate at Repo Rate + 3.75% spread and
repayable in 52 quarterly instalments starting from 30 March 2027 and ending on 30|
December 2039.
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Details of securities of subsidiaries:

NCML Basti Private Limited - Term loan taken from ICICI bank amounting to Rs. 388.7 Million million (31 March 2025: Rs. Nil million) are secured by:

- Exclusive charge on all movable and immovable assets of the subsidiary company (to the extent permissible in concession agreement)

- Exclusive charge /assignment of all revenues, current assets and receivables of the subsidiary company

- Exclusive charge on all bank accounts including without limitation, the escrow account to be established by the subsidiary company and each of the other accounts required to be created by
the subsidiary company under any project document or contract or any account opened

- Exclusive charge on all intangible assets including but not limited to the goodwill, undertaking, uncalled capital and intellectual property rights of the subsidiary company

- Exclusive charge / assignment in favour of security trustee on all the rights, titles and interests of the subsidiary company from all contracts, insurance policies, licenses in, to and under all
assets and all project agreements which the subsidiary company is party to including contractor guarantees, liquidated damages and all other contracts

- Exclusive charge / assignment in favour of the security trustee of all the right title, interest, benefits, claims and demands whatsoever of the subsidiary company in any letter of credit,
guarantee, performance bond provided by any party

-Exclusive charge on / assignment of security package pertaining to the project listed in the financing documents (if any), including termination payments (if any) due in respect of the project in
specified circumstances

-Pledge of the equity shares held by the Holding Company in the share capital of the subsidiary company of 30% of the total paid up equity share capital of the subsidiary company in favour of
the senior lender and NDU for the balance

-Corporate guarantee from the Holding Company.

NCML Batala Private Limited - Term loan taken from Indusind bank amounting to Rs. 354.6 Million (31 March 2025: Rs. 375.2 Million) are secured by:

- Exclusive charge on all movable and immovable assets of the subsidiary company (to the extent permissible in concession agreement)

- Exclusive charge /assignment of all revenues, current assets and receivables of the subsidiary company

- Exclusive charge on all bank accounts including without limitation, the escrow account to be established by the subsidiary company and each of the other accounts required to be created by
the subsidiary company under any project document or contract or any account opened

- Exclusive charge on all intangible assets including but not limited to the goodwill, undertaking, uncalled capital and intellectual property rights of the subsidiary company

- Exclusive charge / assignment in favour of security trustee on all the rights, titles and interests of the subsidiary company from all contracts, insurance policies, licenses in, to and under all
assets and all project agreements which the subsidiary company is party to including contractor guarantees, liquidated damages and all other contracts

-Exclusive charge on / assignment of security package pertaining to the project listed in the financing documents (if any), including termination payments (if any) due in respect of the project in
specified circumstances

-Pledge of the equity shares held by the Holding Company in the share capital of the subsidiary company of 30% of the total paid up equity share capital of the subsidiary company in favour of
the senior lender and NDU for the balance

-Corporate guarantee from the Holding Company.

NCML Bhattu Private Limited - Term loan taken from ICICI bank amounting to Rs. 460.8 million (31 March 2025: Rs. Nil million) are secured by:

- Exclusive charge on all movable and immovable assets of the subsidiary company (to the extent permissible in concession agreement)

- Exclusive charge /assignment of all revenues, current assets and receivables of the subsidiary company

- Exclusive charge on all bank accounts including without limitation, the escrow account to be established by the subsidiary company and each of the other accounts required to be created by
the subsidiary company under any project document or contract or any account opened

- Exclusive charge on all intangible assets including but not limited to the goodwill, undertaking, uncalled capital and intellectual property rights of the subsidiary company

- Exclusive charge / assignment in favour of security trustee on all the rights, titles and interests of the subsidiary company from all contracts, insurance policies, licenses in, to and under all
assets and all project agreements which the subsidiary company is party to including contractor guarantees, liquidated damages and all other contracts

- Exclusive charge / assignment in favour of the security trustee of all the right title, interest, benefits, claims and demands whatsoever of the subsidiary company in any letter of credit,
guarantee, performance bond provided by any party

-Exclusive charge on / assignment of security package pertaining to the project listed in the financing documents (if any), including termination payments (if any) due in respect of the project in
specified circumstances

-ECS from the Company towards interest as well as principal repayment

-Pledge of the equity shares held by the Holding Company in the share capital of the subsidiary company of 30% of the total paid up equity share capital of the subsidiary company in favour of
the senior lender and NDU for the balance

-Corporate guarantee from the Holding Company.

NCML Chhehreatta Private Limited - Term loan taken from Indusind bank amounting to Rs. 354.6 Million (31 March 2025: Rs. 375.1 Million) are secured by:

- Exclusive charge on all movable and immovable assets of the subsidiary company (to the extent permissible in concession agreement)

- Exclusive charge /assignment of all revenues, current assets and receivables of the subsidiary company

- Exclusive charge on all bank accounts including without limitation, the escrow account to be established by the subsidiary company and each of the other accounts required to be created by
the subsidiary company under any project document or contract or any account opened

- Exclusive charge on all intangible assets including but not limited to the goodwill, undertaking, uncalled capital and intellectual property rights of the subsidiary company

- Exclusive charge / assignment in favour of security trustee on all the rights, titles and interests of the subsidiary company from all contracts, insurance policies, licenses in, to and under all
assets and all project agreements which the subsidiary company is party to including contractor guarantees, liquidated damages and all other contracts

- Exclusive charge / assignment in favour of the security trustee of all the right title, interest, benefits, claims and demands whatsoever of the subsidiary company in any letter of credit,
guarantee, performance bond provided by any party

-Exclusive charge on / assignment of security package pertaining to the project listed in the financing documents (if any), including termination payments (if any) due in respect of the project in
specified circumstances

-Pledge of the equity shares held by the Holding Company in the share capital of the subsidiary company of 30% of the total paid up equity share capital of the subsidiary company in favour of
the senior lender and NDU for the balance

-Corporate guarantee from the Holding Company.
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(iv)

20.1

NCML KB Private Limited - Term loan taken from SBM bank amounting to Rs. 285.0 million (31 March 2025: Rs. 150.0 million) are secured by:

- Exclusive charge on all movable and immovable assets of the subsidiary company (to the extent permissible in concession agreement)

- Exclusive charge /assignment of all revenues, current assets and receivables of the subsidiary company

- Exclusive charge on all bank accounts including without limitation, the escrow account to be established by the subsidiary company and each of the other accounts required to be created by
the subsidiary company under any project document or contract or any account opened

- Exclusive charge on all intangible assets including but not limited to the goodwill, undertaking, uncalled capital and intellectual property rights of the subsidiary company

- Exclusive charge / assignment in favour of security trustee on all the rights, titles and interests of the subsidiary company from all contracts, insurance policies, licenses in, to and under all
assets and all project agreements which the subsidiary company is party to including contractor guarantees, liquidated damages and all other contracts

- Exclusive charge / assignment in favour of the security trustee of all the right title, interest, benefits, claims and demands whatsoever of the subsidiary company in any letter of credit,
guarantee, performance bond provided by any party

-Exclusive charge on / assignment of security package pertaining to the project listed in the financing documents (if any), including termination payments (if any) due in respect of the project in
specified circumstances

-Pledge of the equity shares held by the Holding Company in the share capital of the subsidiary company of 30% of the total paid up equity share capital of the subsidiary company in favour of
the senior lender and NDU for the balance

-Corporate guarantee from the Holding Company.

NCML Sonepat Private Limited - Term loan taken from ICICI bank amounting to Rs. 547.0 Million (31 March 2025: Rs. Nil Million) are secured by:

- Exclusive charge on all movable and immovable assets of the subsidiary company (to the extent permissible in concession agreement)

- Exclusive charge /assignment of all revenues, current assets and receivables of the subsidiary company

- Exclusive charge on all bank accounts including without limitation, the escrow account to be established by the subsidiary company and each of the other accounts required to be created by
the subsidiary company under any project document or contract or any account opened

- Exclusive charge on all intangible assets including but not limited to the goodwill, undertaking, uncalled capital and intellectual property rights of the subsidiary company

- Exclusive charge / assignment in favour of security trustee on all the rights, titles and interests of the subsidiary company from all contracts, insurance policies, licenses in, to and under all
assets and all project agreements which the subsidiary company is party to including contractor guarantees, liquidated damages and all other contracts

- Exclusive charge / assignment in favour of the security trustee of all the right title, interest, benefits, claims and demands whatsoever of the subsidiary company in any letter of credit,
guarantee, performance bond provided by any party

-Exclusive charge on / assignment of security package pertaining to the project listed in the financing documents (if any), including termination payments (if any) due in respect of the project in
specified circumstances

-Pledge of the equity shares held by the Holding Company in the share capital of the subsidiary company of 30% of the total paid up equity share capital of the subsidiary company in favour of
the senior lender and NDU for the balance

-Corporate guarantee from the Holding Company.

The Group has not been declared a wilful defaulter by any bank, financial institution, government or any government authority.
The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The borrowings obtained by the Group from banks and financial institutions have been applied for the purposes for which such loans were was taken.

Fair value and carrying value of Borrowings

As at 31 March 2026

Particulars Interest rate Maturity

Fair value Carrying Amount
Non-current liabilities
Secured loan:
Term loan from ICICI bank Repo Rate + 3.75% 30 December 2039 1,395.5 1,395.5
Term loan from Indusind bank 6.60% to 8.02% (MIBOR linked) 31 March 2034 709.3 709.3
Term loan from SBM bank 12 months MCLR + 0.55% 30 September 2039 285.0 285.0
Term loan from Indusind bank (GECL) 9.25% 31 August 2026 12,5 12.5
Term loan from financial institution 7.80% 04 December 2030 11.8 11.8
Unsecured loan:
Non-convertible debentures 9.47% 09 November 2028 2,000.0 2,000.0
Total liabilities 4,414.1 4,414.1

Borrowings shown as current/ non current
Current maturity of non-current borrowings (refer note 26) 451.9
Non- current 3,962.4
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22

As at 31 March 2025

Particulars Interest rate Maturity
Fair value Carrying Amount

Non-current liabilities
Secured loan:
Term loan from State Bank of India 6 months MCLR + 1.00% 31 March 2042 372.5 3725
Term loan from Yes bank 3 Month MCLR + 0.17% 30 December 2038 473.4 473.4
Term loan from Yes bank 3 Month MCLR + 0.45% 30 December 2038 526.9 526.9
Term loan from Indusind bank 6.60% to 8.02% (MIBOR linked) 31 March 2034 750.3 750.3
Term loan from SBM bank 10.75% 30 September 2039 150.0 150.0
Term loan from KVB Bank (ECLGS 2.0) 9.25% 05 April 2026 16.0 16.0
Term loan from Indusind bank (GECL) 9.25% 31 August 2026 42.5 42.5
Unsecured loan:
Non-convertible debentures 9.47% 09 November 2028 2,000.0 2,000.0
Total liabilities 4,331.6 4,331.6
Borrowings shown as current/ non current
Current maturity of non-current borrowings (refer note 26) 135.9
Non- current 4,195.7
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 "Cash Flow S it"

Borrowings Interest accrued but

Lease liability (including current not due on Total

Particulars borrowings) borrowings
As on 01 April 2025 136.2 4,911.8 228.4 5,276.4
Proceeds from borrowings - 1,562.2 - 1,562.2
Repayment of lease liabilities/ borrowings (46.3) (1,475.6) - (1,521.9)
Repayment of short term borrowings (net) - (395.7) - (395.7)
Repayment of interest on borrowings - - (286.8) (286.8)
Increase/ (decrease) in lease liabilities (5.2) - - (5.2)
Interest on lease liabilities/ borrowings 10.9 - 452.7 463.6
As on 31 March 2026 95.6 4,602.6 394.4 5,092.6

Borrowings Interest accrued but
Particulars Lease liability (including current not due on Total

borrowings) borrowings
As on 01 April 2024 207.7 4,909.7 57.6 5,175.0
Proceeds from borrowings - 150.0 - 150.0
Repayment of lease liabilities/ borrowings (60.0) (121.8) - (181.8)
Repayment of short term borrowings (net) - (25.5) - (25.5)
Repayment of interest on borrowings - - (313.8) (313.8)
Increase/ (decrease) in lease liabilities (27.4) - - (27.4)
Interest on lease liabilities/ borrowings 15.9 (0.6) 484.6 499.9
As on 31 March 2025 136.2 4,911.8 228.4 5,276.4

As at As at

Non-current lease liabilities

Lease liability (refer note 47)

Other non-current financial liabilities

Interest accrued but not due on non-convertible debentures (refer note below)

31 March 2026

31 March 2025

56.5 94.6
56.5 94.6
393.6 218.4
393.6 218.4

The Holding Company has issued Non Convertible Debentures (NCDs) on 07 November 2023. As per original terms of issuance, interest payment to be made on last day of each calendar
year. The interest is being outstanding from 01 January 2024 and the Holding Company has obtained approval for the deferment of interest payments on these outstanding debentures. As per
revised agreed terms, the interest due on these debentures has been deferred until 30 June 2027. No interest payments has been made during current financial year and the accrued interest

will be payable thereafter in accordance with the revised schedule.
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23 Non-current provisions

Provision for compensated absences (refer note 49)
Provision for future commitments

Contingent provision against standard assets
Provision for penalties (refer note 40)

Provision for litigations

0.2 0.1
24.8 24.8
2.8 28
70.6 83.6
377.7 373.2
476.1 484.5

Provision for contingencies is primarily on account of various provisions towards the outstanding claims/ litigations against the Group, which are expected to be utilised on closure of the

litigations. The Group has paid certain amounts under dispute against these claims/ litigations.

The following table set forth the movement in the provision for litigations & future commitments :

24 Deferred tax liabilities

Deferred tax liabilities

25 Other non-current liabilities

Government grants

Disclosure as per Ind AS 20 - Accounting for Government Grants:

31 March 2026

Particulars As at Additions during Utilisation during the As at
01 April 2025 the year year 31 March 2026
Provision for litigation 477.9 21.8 - 499.7
Provision for future commitments 248 - - 24.8
Bifurcation of current and non-current Current Non-current Total
Provision for litigation 122.0 377.7 499.7
Provision for future commitments - 24.8 24.8
Particulars As at Additions during Utilisation during the As at
01 April 2024 the year year 31 March 2025
Provision for litigation 342.8 135.1 - 477.9
Provision for future commitments 248 - - 24.8
Bifurcation of current and non-current Current Non-current Total
Provision for litigation 104.7 373.2 477.9
Provision for future commitments - 24.8 24.8
As at As at

31 March 2025

128.8 125.7
128.8 125.7
182.6 187.1
182.6 1871

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Balance at the beginning of the year

Less: Recognised in the standalone statement of profit and loss
Less: Other adjustments on account of cost in relation to grants
Balance at the end of the year

Current
Non-current
Total

191.6 197.4
(5.1) (6.3)
0.6 0.5
187.1 191.6
45 45
182.6 187.1
187.1 191.6

Government grants have been received for the construction of warehouse, cold storage and purchase of laboratory equipment. The Group has received subsidy in advance for construction of
warehouse. There is no unfulfilled conditions and other contingencies attaching to government grant that has been recognised.
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Current borrowings

Secured loan:

Bank overdraft 188.3 580.0
Current maturities of non current borrowings (refer note 20) 451.9 135.9
640.2 715.9

(ii)

Notes:
Short-term loans taken from banks carries interest rates ranging between 10.10% to 11.44%, computed on a monthly basis on the actual amount utilised, and are repayable on demand. Short-
term loans from bank is secured by way of charge on trade receivables, ranking pari passu among participating banks.

The Holding Company has been sanctioned a working capital limit in excess of Rs. 5 crores by the banks on the basis of security of trade receivables including unbilled revenue during the year.
Pursuant to the terms of the sanction letter, the Holding Company is required to file quarterly return or statement with such banks (refer note 60).

(i) The Group has not defaulted in repayment of principal and interest in the current as well as in the previous year.

Fair value and carrying value of borrowings

As at As at
Particulars 31 March 2026 31 March 2026
Interest rate Maturity Fair value Carrying Amount
Current liabilities
Secured loan:
Bank overdraft 10.10% to 11.44% Less than 1 year 188.3 188.3
Total liabilities 188.3 188.3
As at As at
31 March 2025 31 March 2025
Interest rate Maturity Fair value Carrying Amount
Current liabilities
Secured loan:
Bank overdraft 9.00% to 10.75% Less than 1 year 580.0 580.0
Total liabilities 580.0 580.0
27 Current lease liabilities
Lease liabilities (refer note 47) 39.0 41.6
39.0 41.6
28 Trade payables

Total outstanding dues of micro enterprise and small enterprise 40.2 30.4
Total outstanding dues of creditors other than micro enterprise and small enterprise 311.4 208.5

351.6 238.9

28.1 Dues of micro, small and medium enterprises:

Under the Micro, Small and Medium Enterprise Development Act, 2006 (MSMED) which came into force from 2 October 20086, certain disclosures are required to be made relating to Micro,
Small and Medium Enterprise. On the basis of the information and records available with the Management, the creditors of the Group are not registered under the Micro Small and Medium

Enterprises Development Act, 2006.

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under
the MSMED Act, 2006

Particulars As at As at

31 March 2026 31 March 2025
Principal amount remaining unpaid to any supplier as at the year end 76.3 256
Interest due thereon - -
Amount of interest paid by the Group 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 accounting year
Amount of interest due and payable for the year 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 MSMED
Amount of interest accrued and remaining unpaid at the end of the accounting year 7.6 4.8
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29 Other current financial liabilities

Capital creditors

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises
Security deposits

Payable to employees

Cash settlement

Interest accrued but not due on term loans from banks

Others

30 Other current liabilities

Advance from customers [refer note 32(d)]
Statutory dues payable

Government grants (refer note 25)

Other payables

31 Provisions - current

Provision for compensated absences (refer note 49)
Provision for gratuity (refer note 49)

Provision for litigations (refer note 23)

Provision for penalties (refer note 40)

Contingent provision against standard assets

As at
31 March 2026

As at
31 March 2025

43.8 -
47.8 144.2
1.3 1.7
33.8 32.8
1.7 1.7
0.8 10.0
0.0 0.0
129.2 190.4
9.6 41.6
41.2 75.2
4.5 45

3.2 -
58.5 121.3
15.4 10.9
33.9 217
122.0 104.7
61.3 150.4
0.3 0.7
232.9 288.4
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For the year ended
31 March 2026

32 Revenue from operations
(a) Sales of goods

(b) Sale of services
Warehousing services
Testing and certification
Weather and market intelligence

(c) Financial services
Interest income from finance operations

(d) Other operating income
Service concession revenue

For the year ended
31 March 2025

- 31.8
1,961.3 1,836.1
239.6 228.9
131.0 88.3
39.2 42.1
2733 355.1
2,644.4 2,582.3

Disclosure under Ind AS -115

(@) Reconciliation of revenue recognised with contract price

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Contract price 2,605.2 2,540.2
Adjustment:

Discount - -
Revenue recognised 2,605.2 2,540.2

(b) The Group through its pan-India presence, in owned, leased as well as field warehouses, provides commodity handling and risk management services to
clients across the country. The Group is geared to handle operations encompassing the sale, purchase, trading, storage and movement of commodities and

inventories.

(c) Disaggregation of revenue from contracts with customers other than service concession revenue

Set out below is the disaggregation of the Group’s revenue from contracts with customers by timing of transfer of goods or services:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Revenue recognition at a point of time
Revenue recognition over period of time

Total Revenue

2,236.4 2,172.0
368.8 368.2
2,605.2 2,540.2
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(d)

(e)

(9)

The following table provides information about receivables and contract liabilities from contract with customers:

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Unbilled revenue (contract assets)
At the beginning of the reporting year - -
Add: Progress billings made towards contracts-in-progress 368.8 368.2
Less: Amount received during the year 283.1 368.2
At the end of the reporting year (refer note 12.3) 85.7 -
Advance from customers (contract liability)
At the beginning of the reporting year 41.6 68.6
Revenue recognized during the year - 31.8
Adjustments/ refund during the year (32.0) (58.8)
At the end of the reporting year (refer note 30) 9.6 41.6

Performance obligations

The Group is engaged in the business of warehousing and other services to manage risks across various stages of commodity, providing commodity handling
and risk management services to customers across the country. The Group is also into the business of sale, purchase, trading, storage and movement of
commodities and inventories. Revenue is recognized at a point in time upon satisfaction of the performance obligations which is typically upon rendering of
services based on the contractual terms with the customers and sale of goods upon transfer of control of goods.

Practical expedients

Applying the practical expedient in paragraph 63 of Ind AS 115, the Group does not adjust the promised amount of consideration for the effects of a material
financing component if at contract inception it is expected that the period between when the entity transfers a promised good or service to a customer and
when the customer pays for that good or service will be one year or less.

The Group applies practical expedient in paragraph 121 of Ind AS -115 and does not disclose information about remaining performance obligations for trading
contracts that have original expected duration of one year or less.

Disclosure under Appendix - C & D to Ind AS 115 - "Service Concession Arrangements"

On 15 January 2018, the group has entered into an agreement with Food Corporation of India (FCI) for development of food grain silos at Kaimur and Buxar,
in the state of Bihar under Design, Build, Finance, Operate and Transfer (DBFOT) model) , for a period of thirty years.

These arrangements include constructing the silo complex to be used for the entire concession period and consequently, qualify for service concession

accounting as per appendix C of IND AS 115 - Revenue from contracts with customers. Following are the key terms and conditions of the Service Concession
arrangement.

(i) The group has to develop food grain silos at Kaimur and Buxar in the state of Bihar under Design, Build, Finance, Operate and Transfer (DBFOT) model as
required by the concession agreement.

(i) As per the agreement, the authority (FCI) will provide the land to the Group Company for constructing the silo complex on DBFOT basis. The authority will
give grant of Rs. 76.5 million to the Concessioner as a equity support.

(iii) On the expiry of the agreement all the concession assets at the project site has to be handover to the FCI.

Start of Concession period: Commercial operation date (COD)$
End of concession period: 30 Years from the commercial operation date (COD)
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(h) Disaggregation of revenue from contracts with customers for service concession revenue

33

34

35

36

Particulars

Construction revenue

Interest income on financial assets
Service concession revenue
Construction cost

For the year ended
31 March 2026

For the year ended
31 March 2025

117.4 238.9
155.9 116.2
273.3 355.1

62.7 198.7

Other income

Interest income on
- bank deposits
- Income tax refund
Liabilities no longer required written back
Gain on disposal of property, plant and equipment
Government grants (refer note 25)
Miscellaneous income

Changes in inventories of stock-in-trade

Opening inventories
Traded goods valued at lower of cost or net realisable value

Closing inventories
Traded goods valued at lower of cost or net realisable value

Total

Cost of operations

Construction cost of subsidiary*
Labour unloading handling charges
Other operation expense
Warehouse rent (refer note 47)
Storage charges

Testing and certification charges
Weather station expenses
Outsourcing expenses

Dunnage and fumigation

Insurance expense

*Includes construction cost incurred by NCML KB Private Limited.

Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds (refer note 49)
Contribution to defined benefit plan (refer note 49)
Compensated absence expense (refer note 49)
Director sitting fees (refer note 53)

Staff welfare expenses

For the year ended
31 March 2026

For the year ended
31 March 2025

275 27.8
1.4 6.1
323 119.6
18.8 26.0
5.1 6.3
14.3 24.4
99.4 210.2
- 30.5

- 30.5
62.7 198.7
14.2 20.8
10.9 6.8
235.2 433.1
392.9 172.0
47.0 61.0
31.2 346
5.7 41
98.8 82.0
487 23.0
947.3 1,036.1
460.4 442.9
30.4 21.1
8.3 6.0
4.2 3.4
0.9 1.1
8.7 6.8
512.9 4813
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37 Finance costs

38

39

Interest expense for borrowings at amortised cost:
- On current and non-current borrowings
- On non convertible debenture
- On lease liabilities
Other borrowing cost:
Interest on MSME
Loan processing charges

Less: Transfer to capital work-in-progress (refer note 5.2)

Depreciation and amortisation expense

Depreciation on property, plant and equipment (refer note 5)
Amortisation of intangible assets (refer note 6.1)
Amortisation of right of use assets (refer note 5.1)

Other expenses

Office rent (refer note 47)

Security expenses

Professional fees

Provision for litigations (refer note 23)
Warehousing service expenses

Insurance

Other labour charges

Travelling, courier and conveyance expenses
Printing and stationery

Postage, courier and telephone charges
Repairs and maintenance - others

Allowance for credit impaired trade receivables (refer note 12.2)
Allowance for credit impaired advances and write off (refer note 39a)
Bad debts written off

Electricity charges

Rates and taxes

Bank charges

Payment to auditors (refer note 39b)
Provision for standard assets

Provision for non-performing assets

Assets/ loan written-off

House keeping expenses

Computer and software expenses

Foreign exchange loss (net)

Miscellaneous expenses

For the year ended
31 March 2026

For the year ended
31 March 2025

256.6 277.3
189.4 189.0
10.9 15.9
6.8 4.8
0.0 0.0
463.7 487.0
- (130.2)
463.7 356.8
220.9 206.6
1.1 0.9
32.6 43.0
254.6 250.5
7.7 1.8
63.4 60.8
55.8 53.1
21.8 135.1
14.5 15.0
9.0 12.4
- 0.7
243 16.6
- 0.0
11.2 13.0
435 488
253 213
5.9 11.4
- 0.2
35.0 33.8
70.1 80.0
11.2 143
6.5 5.3
(0.4) 0.1
0.7 0.7
0.6 0.6
0.7 15
1.2 3.2
0.0 0.4
18.8 18.4
4268 5485
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39(a)

39(b)

39(c)

40

40.1

40.2

40.3

404

Details of allowance for credit impaired advances and write off
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Provision created during the year 3.2 -
Less: Provision reversed during the current year, provided in earlier years (159.8) (5.1)
Add: Actual written off during the current year, provided in earlier years 158.4 -
Add: Actual written off during the current year, not provided in earlier years 4.1 16.5
Total amount recognised in the statement of profit and loss 5.9 11.4
Payment to auditors (exclusive of goods and service tax)
Statutory audit fees 5.9 4.8
Other services 0.4 0.2
Out of pocket expenses 0.4 0.3
Total 6.7 5.3

The Group has met the criteria as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014, however, in the absence of average net profits in the immediately three preceding years, there is no requirement for the Group to spend any
amount under sub-section (5) of section 135 of the Act.

Exceptional items

Exceptional items represents:

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

(a) Settlement for collateral management fees (refer note 40.1) 1.1 22,5

(b) Receipt of insurance claim (refer note 40.2) - (32.4)

(c) Scheduled Commercial Operations Date (SCOD) penalty (refer note 40.3) 375 307.1

(d) Impact of new labour code (refer note 40.4) 11.5 -

Total 50.1 297.2

The Holding Company has settled an amount of Rs. 1.1 million (31 March 2025: Rs. 22.5 million) with Axis Bank for loss suffered in an outstanding matter

towards collateral management fees during the current year.

The Holding Company has received an insurance claim from IFFCO Tokio General Insurance Company amounting to Rs. Nil million (31 March 2025: Rs.
32.4 million) towards an outstanding collateral management matter during the previous year.

As per the provisions of Concession Agreement with FCI, applicable damages for each day of delay in project completion is defined. The subsidiary
companies namely, NCML KB Private Limited and NCML Sonepat Private Limited received an order from Food Corporation of India ('FCI'), imposing a
penalty of Rs. 83.0 million for delay in achieving SCOD (Scheduled Commercial Operations Date). Accordingly, an SCOD penalty of Rs. 83.0 million
(Previous Year: Rs. 307.1 million) has been recorded as an exceptional item in the Consolidated Statement of Profit and Loss, based on the assessment
performed by the management.

The subsidiary companies namely, NCML Batala Private Limited and NCML Chhehreatta Private Limited received a revised order from FCI dated 15
September 2025 and 22 December 2025, revising the amount of damages and consequently, the subsidiary companies have recognised a reversal of SCOD
damages amounting to Rs. 45.4 million (Previous Year: Rs. Nil million) as an exceptional item in the Statement of Profit and Loss during the current year.

Pursuant to changes in the applicable labour laws, the Company has recognised an exceptional expense comprising a provision for gratuity of Rs. 8.6 million
and a provision for leave encashment of Rs. 2.9 million during the year, representing the estimated additional employee benefit obligation arising from such
changes.
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41

Earnings per share

Particulars

Basic earnings per share

For the year ended
31 March 2026

For the year ended
31 March 2025

Net profit/ (loss) attributable to the equity shareholders (INR) 77.4 (257.8)
Number of equity shares outstanding at the beginning of the year (Nos) 171,939,242 171,939,242
Effects of equity share issued during the year - -
Total number of equity shares at the end of the year (Nos) 171,939,242 171,939,242
Weighted-average number of equity shares outstanding during the year - Basic 171,939,242 171,939,242
Basic earnings per share 0.45 (1.50)
Diluted earnings per share

Weighted-average number of equity shares considered for basic earnings per share 171,939,242 171,939,242
Weighted-average number of equity shares considered for diluted earnings per 171,939,242 171,939,242
share (based on date of issue of shares) (Nos)

Profit/ (loss) for the year considered for diluted earning per share 77.4 (257.8)
Diluted earnings per share# 0.45 (1.50)
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a)

b)

c)

Income taxes

Amount recognised in the consolidated statement of profit and loss

Particulars

Current tax expense:
Current year

Provision for current tax of earlier years

Deferred tax expense:

Deferred tax expense

Tax expenses for current year

For the year ended
31 March 2026

For the year ended
31 March 2025

7.9 7.4
75 7
3.1 42.0
11.0 49.4

Amount recognised in OCI

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Remeasurement gain/ (losses) on post employment defined benefit plan 0.0 (0.0)
Reconciliation of effective tax rate
Particulars For the year ended 31 March 2026

% Amount
Profit before tax 88.4
Less: Profit from specified business u/s 35AD (355.3)
Loss before tax from non-specified business (266.9)
Tax using the Group's domestic tax rate 26.00% (69.4)
Tax effect of:
Expenses not considered in determining taxable profit 26.00% 433.8
Deductible expenses 26.00% (1,074.4)
Others 26.00% 7131
Tax expense at effective tax rate reported in the Consolidated Statement of Profit and Loss 3.1
Particulars For the year ended 31 March 2025

% Amount
Profit before tax (208.4)
Less: Profit from specified business u/s 35AD 206.2
Loss before tax from non-specified business (2.2)
Tax using the Group's domestic tax rate 34.94% (0.8)
Tax effect of:
Expenses not considered in determining taxable profit 34.94% 125.7
Deductible expenses 34.94% (90.6)
Others 34.94% 7.7
Tax expense at effective tax rate reported in the Consolidated Statement of Profit and Loss 42.0
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d) Unrecognised deferred tax assets

Deferred tax have not been recognised in respect of the following items, in absence of convincing evidence that future taxable profits will be available against which the Holding and

Subsidiaries can use the benefits therefrom.

Greater than one year
For the year ended 31 March 2026 Within 1 year and less than five  Greater than five year No expiry date Total
year
Unutilized business loss specified business - - 1,507.1 1,507.1
Unutilized business loss other than specified business - - 144.6 144.6
Greater than one year
For the year ended 31 March 2025 Within 1 year and less than five  Greater than five year No expiry date Total
year
Unutilized business loss specified business - - 1,952.6 1,952.6
Unutilized business loss other than specified business 3.1 734.0 971.3 166.3 1,874.7

f) The Group has elected not to exercise the option permitted under section 115BAA of the Income Tax Act - 1961 as introduced by the Taxation Laws (Amendment) Ordinance 2019.

g) The Group has projected book profits, in absence of reasonable certainty with convincing evidence for future taxable profits deferred tax assets is not recognised in consolidated

financials statements for the financial year ended 31 March 2026.

43 Contingent liabilities and commitments

a) Contingent liabilities#

Particulars

(a) Claims made by certain parties in respect of warehousing services provided
(b) GST demand

(c) Income-tax demand

(d) SCOD Penalty*

(e) Bank guarantees given by the Group (including on behalf of subsidiaries)
(f) Litigations arising from transfer of land

Total

As at As at
31 March 2026 31 March 2025
143.3 85.5
152.4 125.3
6.0 6.0
22.5 22.5
2,848.1 2,858.7
- 70.7
3,172.3 3,168.7

*As per the provisions of Concession Agreement with FCI, applicable damages for each day of delay in project completion is defined. A subsidiary namely NCML Bhattu Private
Limited received an order from Food Corporation of India (‘FCI') on 21 April 2023 vide terms of para 10.9 of the Concession Agreement with FCI, imposing a penalty of Rs. 22.5

million (Previous Year - Rs. 22.5 million) for delay in achieving SCOD (Scheduled Commercial Operations Date).

#The Group is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The Group has reviewed all its pending litigations and proceedings and
has adequately provided for where provisions are required and disclosed as contingent liability, where applicable in its consolidated financial statements. The Group’s management
does not reasonably expect that these legal actions, when ultimately concluded and determined, will have a material and adverse effect of the Group’s results of operations or

financial condition.

b) Capital and other commitments

As at
31 March 2026

As at
31 March 2025

(i) Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 21.6 44.2

capital advances)

(i) Loans sanctioned but not disbursed (awaiting completion of documentation formalities by borrower)* 274.6 338.9
296.2 383.1

*Loan given by subsidiary namely NCML Finance Private Limited.
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44 Financial instruments

a)

b)

Accounting classifications and fair values
The carrying value and fair value of financial instruments by categories as of 31 March 2026 and 31 March 2025 were as follows:

As at 31 March 2026

Particulars Amortised cost Total carrying value Total fair value
Financial assets:
Trade receivables (refer note 12) 538.7 538.7 538.7
Cash and cash equivalents (refer note 13) 144.7 144.7 144.7
Bank balances other than cash and cash equivalents (refer note 14) 42.5 42.5 42.5
Current and non-current loans (refer note 7 and 15) 198.5 198.5 198.5
Other current and non-current financial assets (refer note 8 and16) 1,896.6 1,896.6 1,896.6
2,821.0 2,821.0 2,821.0
Financial liabilities:
Current and non-current borrowings (refer note 20 and 26) 4,602.5 4,602.5 4,602.5
Current and non-current lease liabilities (refer note 21 and 27) 95.5 95.5 95.5
Trade payables (refer note 28) 351.5 351.5 351.5
Other financial liabilities (refer note 22 and 30) 522.8 522.8 522.8
5,572.3 5,572.3 5,572.3

As at 31 March 2025

Particulars Amortised Cost Total carrying value Total fair value
Financial assets:
Trade receivables (refer note 12) 529.5 529.5 529.5
Cash and cash equivalents (refer note 13) 281.8 281.8 281.8
Bank balances other than cash and cash equivalents (refer note 14) 65.6 65.6 65.6
Current and non-current loans (refer note 7 and 15) 348.9 348.9 348.9
Other current and non-current financial assets (refer note 8 and16) 1,639.7 1,639.7 1,639.7
2,865.5 2,865.5 2,865.5
Financial liabilities:
Current and non-current borrowings (refer note 20 and 26) 4,911.8 4,911.8 4,911.8
Current and non-current lease liabilities (refer note 21 and 27) 136.2 136.2 136.2
Trade payables (refer note 28) 239.0 239.0 239.0
Other financial liabilities (refer note 22 and 30) 408.8 408.8 408.8
5,695.8 5,695.8 5,695.8

Measurement of fair values

The fair values of the financial assets and financial liabilities are defined as the price that would be received on sale of an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Methods and assumptions used to estimate the fair values are consistent with those used for the financial year 2024-25. The
following methods and assumptions were used to estimate the fair values:

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

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

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;
Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; or
Level 3: unobservable inputs for the asset or liability.

1. The management assessed that the fair values of cash and cash equivalents, bank balances other than cash and cash equivalents, trade receivables, other financial assets, trade
payables and other financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

2. The fair value of Group’s fixed interest-bearing loans that approximate to their carrying amounts as it is based on discounting future cash flows using rates currently available for
debts on similar terms, credit risk and remaining maturities.

3. All the other long-term borrowing facilities availed by the Group are variable rate facilities which are subject to changes in underlying interest rate indices. Further, the credit
spread on these facilities are subject to change with changes in Group’s creditworthiness. The management believes that the current rate of interest on these loans are in close
approximation from market rates applicable to the Group. Therefore, the management estimates that the fair value of these borrowings are approximate to their respective carrying
values.
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Fi ial risk mar it

Risk Management

The Group’s activities expose it to market risk, liquidity risk and credit risk. The Holding Company's Board of Directors has overall responsibility for the establishment and oversight of the
Group's risk management framework. This note explains the sources of risk which the group is exposed to and how the group manages the risk and the related impact in the consolidated
financial statements.

Risk Exposure arising from Measurement Management

Cash and cash equivalents, trade|Ageing analysis,
Credit risk receivables, financial assets measured at|recoverability Bank deposits, diversification of asset base, credit limits and collateral.
amortised cost and other financial assets |assessment

Borrowings and other financial liabilities|Rolling cash flow

Liquidity risk Availability of committed credit lines and borrowing facilities

including trade payables forecasts
N . Recognised financial assets and liabilities|Cash flow| . y
- Suppliers credit
Market risk - foreign exchange not denominated in Indian rupee (Rs.) forecasting uppl !
Market risk - interest rate Borrowings at variable rates Sensitivity analysis |Negotiation of terms that reflect the market factors

The Group’s risk management is carried out by a central treasury department (of the Group) under policies approved by the board of directors of Holding Company. The board of directors
provides written principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess liquidity.

Credit risk

The Group’s risk management is carried out by a central treasury department (of the Group) under policies approved by the board of directors of Holding Company. The board of directors
provides written principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess liquidity.

Credit risk management

The Group assesses and manages credit risk based on internal credit rating system. Internal credit rating is performed for each class of financial assets with different characteristics.

The Group assigns the following credit ratings to each class of financial assets based on the assumptions, inputs and factors specific to the class of financial assets.

(i) Low credit risk
(ii) Moderate credit risk
(iii) High credit risk

Based on business environment in which the Group operates, a default on a financial asset is considered when the counter party fails to make payments within the agreed time period as per
contract. Loss rates reflecting defaults are based on actual credit loss experience and considering differences between current and historical economic conditions.

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or a litigation decided against the Group. The Group continues to engage with
parties whose balances are written off and attempts to enforce repayment. Recoveries made are recognised in consolidated statement of profit and loss.

The Group provides for expected credit loss based on the following:

Basis of categorisation Asset class exposed to credit risk Provision for expected credit loss
Cash and cash equivalents, other bank

Low credit risk balances other than cash and cash|12 month expected credit loss
equivalents

Life time expected credit loss (when there is material deterioration) or specific

High credit risk Loans provision, whichever is higher

In respect of trade receivable that results from contracts with customers, loss allowances is always measured at lifetime expected credit losses.

Financial assets that expose the entity to credit risk* —

As at As at

Particul
articulars 31 March 2026 31 March 2025

(i) Low credit risk on financial reporting date
Cash and cash equivalents (refer note 13) 144.7 281.8
Other bank balances other than cash and cash equivalents (refer note 14) 425 65.6

(ii) High credit risk
Current and non-current loans (refer note 7 and 15) 198.5 348.8

385.7 696.2

*These represent carrying values of financial assets, without deduction for expected credit losses.
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b)

Cash and cash equivalents and bank deposits
Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks across the

country.
Trade receivables

The Group closely monitors the credit-worthiness of the debtors through internal systems that are configured to define credit limits of customers, thereby, limiting the credit risk to pre-calculated
amounts. The Group assesses increase in credit risk on an ongoing basis for amounts receivable that become past due and default is considered to have occurred when amounts receivable
become three year past due.

Other financial assets measured at amortised cost

Other financial assets measured at amortized cost includes loans and advances to employees, security deposits and others. Credit risk related to these other financial assets is managed by
monitoring the recoverability of such amounts continuously, while at the same time internal control system in place ensure the amounts are within defined limits.

Expected credit losses for financial assets
Expected credit losses for financial assets other than trade receivables

Group provides for expected credit losses on loans and advances other than trade receivables by assessing individual financial assets for expectation of any credit losses.

- For cash and cash equivalents and Bank balances other than cash and cash equivalents - Since the Group deals with only high-rated banks and financial institutions, credit risk in
respect of cash and cash equivalents, other bank balances and bank deposits is evaluated as very low.

- For other financial assets - Credit risk is evaluated based on Group's knowledge of the credit worthiness of those parties and loss allowance is measured. Since this category includes loans
and receivables of varied natures and purpose, there is no trend that the Group can draw to apply consistently to entire population. For such financial assets, the Group's policy is to provide for
12 month expected credit losses upon initial recognition and provide for lifetime expected credit losses upon significant increase in credit risk.

The reconciliation of expected credit loss recorded for all sub categories of financial assets (other than trade receivables) are disclosed below.

Financial assets as at 31 March 2026 for which loss allowance is measured using 12 months Expected Credit Losses (ECL)

Gross carrying Expected credit Carrying amount

Particulars net of impairment
amount losses N
provision
Current and non-current portion of loans (refer note 7 and 15) 204.0 55 198.5
Current and non-current portion of other financial assets (refer note 8 and 16) 2,681.9 785.3 1,896.6

Financial assets as at 31 March 2025 for which loss allowance is measured using 12 months Expected Credit Losses (ECL)

Gross carrying Expected credit Carrying amount

Particulars net of impairment
amount losses S
provision
Current and non-current portion of loans (refer note 7 and 15) 353.7 4.8 348.9
Current and non-current portion of other financial assets (refer note 8 and 16) 2,583.7 943.8 1,639.9
Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The
Group’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Group’s reputation.

To ensure continuity of funding, the Group primarily uses short-term bank facilities in nature of cash credit facility, bank overdraft facility and short term borrowings, to fund its ongoing working
capital requirement and growth needs.

Further, the Group has obtained long-term secured borrowings from banks, financial institutions and debenture holders as referred in note 21.1 to fund its warehouse and subsidiaries
company.
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a) Financing arrangements

Undrawn borrowing facilities at the end of the reporting year to which the Group had access is Rs. 510.5 million (31 March 2025: Rs. 350.0 million).

b) Maturities of financial liabilities
The tables below analyse the Group’s financial liabilities into relevant maturity groupings based on their contractual maturities (excluding interest).
The amounts disclosed in the table are the contractual cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant.
Particulars Less than 1 year 1-3 years More than 3 years Total
As at 31 March 2026
Current and non-current borrowings (refer note 20 and 26)* 640.2 181.8 3,780.6 4,602.6
Current and non-current lease liabilities (refer note 21 and 27) 39.0 38.5 18.0 95.5
Trade payables (refer note 28) 351.6 - - 351.6
Other current and non-current financial liabilities (refer note 22 and 29) 522.8 - - 522.8
Total 1,553.6 220.3 3,798.6 5,572.5
As at 31 March 2025
Particulars Less than 1 year 1-3 years More than 3 years Total
Current and non-current borrowings (refer note 20 and 26)* 724.7 269.6 3,917.3 4,911.6
Current and non-current lease liabilities (refer note 21 and 27) 41.6 60.1 345 136.2
Trade payables (refer note 28) 238.9 - - 238.9
Other current and non-current financial liabilities (refer note 22 and 29) 408.8 - - 408.8
Total 1,414.0 329.7 3,951.8 5,695.5
*Includes only future principal payments.
C Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: foreign
currency risk, interest rate risk, and price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits. The objective
of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return.
a) Foreign currency risk
The portion of the business is transacted in foreign currency, primarily in USD and consequently the Company is exposed to foreign exchange risk through its purchases of commodities from
overseas suppliers in foreign currency. Foreign exchange risk arises from future commercial transactions and recognised assets and liabilites denominated in a currency that is not the
Company's functional currency (Rs.). The risk is measured through a forecast of highly probable foreign currency cash flows. The Company does not have outstanding receivables and
payables and does not have any unhedged foreign currency exposure as at 31 March 2026 and 31 March 2025.
b) Interest rate risk
i) Liabilities

The Group’s policy is to minimise interest rate cash flow risk exposures on external financing. As at 31 March 2026 and 31 March 2025, the Group is exposed to changes in interest rates
through bank borrowings carrying variable interest rates.

Interest rate risk exposure
Below is the overall exposure of the Company to interest rate risk:

The Company's fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future
cash flows will fluctuate because of a change in market interest rates. The Company’s variable rate borrowing is subject to interest rate fluctuations. Below is the overall exposure of the
borrowing:

Particulars As at As at
31 March 2026 31 March 2025

Fixed rate borrowings (refer note 20) 2,000.0 2,000.0
Variable rate borrowings (refer note 20 and 26) 2,602.5 2,911.5
Total borrowings 4,602.5 4,911.5
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Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity and consolidated profit or loss by the amounts shown below.

Particulars Profit or loss Equity, net of tax

100 bp increase 100 bp decrease 100 bp increase 100 bp decrease
As at 31 March 2026
Interest rates (refer note 20 and 26) (26.0) 26.0 (19.3) 19.3

Variable-rate instruments (26.0) 26.0 (19.3) 19.3

As at 31 March 2025

Interest rates (refer note 20 and 26) (7.2) 291 (5.3) 5.3
Variable-rate instruments (7.2) 291 (5.3) 5.3
Assets

The Group’s interest bearing financial assets consist of advances and fixed deposits which are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest
rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

Price risk
The Group is not exposed to price risk, as there is no financial asset or liability which is being fair valued.

Capital management

The Group manages the capital structure by a balanced mix of debt and equity. Necessary adjustments are made in the capital structure considering the factors vis-a-vis the changes in the
general economic conditions, available options of financing and the impact of the same on the liquidity position. Higher leverage is used for funding more liquid working capital needs and
conservative leverage is used for long-term capital investments. No changes were made in the objectives, policies or processes during the financial year ended 31 March 2025. The Group
calculates the level of debt capital required to finance the working capital requirements using traditional and modified financial metrics including leverage/gearing ratios and asset turnover
ratios.

As at balance sheet date, leverage ratios are as follows:

For the year ended For the year ended

Particulars 31 March 2026 31 March 2025

Current and non-current borrowings (refer note 20 and 26)* 4,602.5 4,911.8
Less: Cash and bank balances (refer note 13 and 14) 187.1 347.4
Net debt (A) 4,415.4 4,564.4
Equity share capital (refer note 18) 1,719.3 1,719.3
Other equity (refer note 19) 2,194.6 2,116.7
Less: Other components of equity (ESOP outstanding) [refer note 19(d)] (0.3) (0.3)
Total equity (B) 3,913.5 3,835.7
Net debt to equity ratio (%) [A/B] 112.8% 119.0%

*Includes amount of Rs. 2,000 million (31 March 2025: Rs. 2,000 million) which is payable to a fellow subsidiary and is unsecured in nature.
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(i)

(ii)

(iv)

v)

(vi)

(vii)

(viii)

Disclosure on Ind-AS 116 Leases
Group as lessee:

Amount recognised in the statement of profit and loss:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Amortisation expense on right-of-use 32.6 43.0
Interest expense on lease liabilities (10.9) (15.9)
Expense relating to short-term leases (refer note 35 and 39) 243.2 436.0
Total 264.9 463.1

Following are the changes in the carrying value of right of use assets:

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Balance as at beginning of the year 114.2 178.2
Add: Additions during the year 2.0 -
Less: Adjustment on account of termination of lease agreements (net) (5.6) (21.0),
Less: Amortisation during the year (32.6) (43.0),
Balance as at the end of the year 78.0 114.2

The following is the movement in lease liabilities:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Balance as at beginning of the year 136.2 207.7
Additions during the year 2.0 -
Interest expense on lease liabilities 10.9 15.9
Payment of interest portion of lease liability (10.9) (15.9)
Payment of principal portion of lease liability (35.4) (44.1)
Reversal of liability on account of termination of lease agreements (7.3) (27.4)
Balance as at the end of the year 95.5 136.2
The following is the break-up of current and non-current lease liabilities:
Particulars As at As at

31 March 2026 31 March 2025
Lease liabilities - current 39.0 41.6
Lease liabilities - non-current 56.5 94.6
Balance as at the end of the year 95.5 136.2

The Group does not face a material liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to lease

liabilities as and when they fall due.

Rental expense recorded for short-term leases/low value lease was Rs. 243.2 million for the year ended 31 March 2026 (31 March 2025: Rs. 436.0 million).

The Group has taken weighted average incremental borrowing rate of 9.5% (31 March 2025: 9.5%).

Maturity of lease liabilities:

The lease liabilities are not-secured by the related underlying assets. Future minimum lease payments as on 31 March 2026 are as follows:

Particulars Lease payments Interest expense Net present value
Not later than 1 year 7.4 39.0
Later than 1 year and not later than 5 years 8.2 56.5
Later than 5 years - -
The lease liabilities are not-secured by the related underlying assets. Future minimum lease payments as on 31 March 2025 are as follows:
Particulars Lease payments Interest expense Net present value
Non later than 1 year 30.5 111 41.6
Later than 1 year and not later than 5 years 72.6 15.3 87.9

Later than 5 years 6.4 0.3 6.7
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(ix) Information about extension and termination options as at 31 March 2025:

Particulars

Premises and Equipment

Number of leases

Range of remaining lease term (in years)
Average remaining lease term (in years)
Number of leases with extension option
Number of leases with termination option

9
0.08t0 5
25
9
0

Information about extension and termination options as at 31 March 2024:

Particulars

Premises and Equipment

Number of leases

Range of remaining lease term (in years)
Average remaining lease term (in years)
Number of leases with extension option
Number of leases with termination option

11
1.25t06
3.6
11
0
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a)

b)

<)

Employee share-based payment plans

Description of share-based payment arrangements:

As at 31 March 2026, the Holding Company has the following share-based payment arrangements for employees.

Option-1 - The terms and conditions related to the grant of the share options are as follows:

Contractual life

Employees entitled Number of options Vesting conditions of options
MD and CEO 100,000 - Continued employment with the group 3 years
- Performance parameters and appraisal set by Board
Deputy CEO 150,000 - Continued employment with the group 3 years
- Performance parameters and appraisal set by Board
Senior employees 460,000 - Continued employment with the group 3 years

- Performance parameters and appraisal set by Board

Option-2 - The terms and conditions related to the grant of the share options are as follows:

Contractual life

Employees entitled Number of options Vesting conditions .
of options
MD and CEO 735,000 - Continued employment with the group 4 years
Attainment of certain financial parameters as set out by the Board
Deputy CEO 605,000 - Continued employment with the group 4 years
Attainment of certain financial parameters as set out by the Board
Senior employees 4,150,000 - Continued employment with the group 4 years

Attainment of certain financial parameters as set out by the Board

Measurement of fair value :

The fair value of the employee share options was determined using the Black-Scholes-Merton formula. Service and non-market performance
conditions attached to the arrangements were not taken into account in measuring fair value.

The inputs used in the measurement of the fair values at grant date of the equity-settled share-based payment plan were as follows:

Particulars NCML 2014 Employee Stock Option Scheme

Option-2 Option-1
Fair value of the option at grant date INR 67.12 INR 52.13
Share price at grant date INR 85.74 INR 75.81
Exercise price INR 33.45 INR 23.68
Expected volatility (weighted average) 1.00 1.00
Expected life (weighted average) 2.67 years 4 years
Expected dividend nil nil
Risk-free interest rate (based on government bond) 7.79% p.a. 7.79% p.a.

Reconciliation of outstanding stock options :
The number and weighted-average exercise prices of share options under the stock option were as follows.

As at 31 March 2026

Particulars Movement from 01 April 2025 to 31 March 2026
Weighted
average exercise No. of options (Nos) Granted Forfeited Converted Exercised
price
ESOP 2014 23.68 - - - - -
ESOP 2014 33.45 - - - -

Outstanding as at

Cash settled 31 March 2026

Total - - - - -
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As at 31 March 2025

Particulars Movement from 01 April 2024 to 31 March 2025
Weighted Outstanding as at
average_exermse No. of options (Nos) Granted Forfeited Converted Exercised Cash settled 31 March 2025
price
ESOP 2014 23.68 - - - - - R
ESOP 2014 33.45 - - - - - -
Total - - - - - - -

d) Expense recognised in the consolidated statement of profit and loss:

For the year ended For the year ended
31 March 2026 31 March 2025

NCML 2014 ESOP - -

Total expense
employee benefits expense

recognised in - -
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49 Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits

A Defined Contribution Plan

The Group makes contribution of statutory provident fund as per Employees’ Provident Funds and Miscellaneous Provisions Act, 1952. The Group has recognized the following
amounts in the Statement of Profit and Loss under defined contribution plan whereby the Group is required to contribute a specified percentage of the payroll costs to fund the

Partitsulars For the year ended For the year ended
31 March 2026 31 March 2025
Employer’s contribution to ESIC 23 2.4
Employer’s contribution to Provident Fund 23.9 23.9
Employer’s contribution to NPS 3.6 3.6
Employer’s contribution to Others 0.1 0.2
Total employer's contribution 29.9 30.1

B Defined benefit plan and other long-term employment benefits

Gratuity (Defined benefit plan) - Funded
Gratuity is payable to all the eligible employees of the Group on leaving/ retirement from services, death and permanent disablement, in terms of provision of the "Payment of
Gratuity Act, 1972".

The Group has defined benefit gratuity plan administered through Company gratuity scheme with Life Insurance Corporation of India. The expected return on plan assets is based
on market expectation at the beginning of the year, for the returns over the entire life of the related obligation.

Gratuity
For the year ended For the year ended
31 March 2026 31 March 2025
A. Change in present value of the obligation
1. Obligation at the beginning of the year 25.9 22.0
2. Current service cost 6.8 5.0
3. Interest cost 1.8 1.6
4. Benefits paid (4.2) (4.3)
5. Past service cost* 8.6 -
6. Actuarial loss/ (gain) (0.6) 1.6
7. Obligation at the end of the year 38.3 25.9
B. Change in fair value of plan assets
1. Fair value of plan assets at the beginning of the year 4.5 7.2
2. Interest income on plan assets 0.3 0.4
3. Benefits paid - (2.9)
4. Fund Charges - (0.2)
5. Fair value of plan assets at the end of the year 4.8 4.5
C. Expense recognised in the consolidated of profit and loss for the year
1. Current service cost 6.8 5.0
2. Past service cost* 8.6 -
3. Interest cost (net) 1.5 1.2
4. Total expense 16.9 6.2
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Disclosure pursuant to Ind AS - 19 'Employee benefits' (continued)

D. Expense recognised in the consolidated statement of other comprehensive income
1. Actuarial loss
2. Return on plan assets excluding interest income

3. Total expense

E. Net liability recognised in the consolidated balance sheet
1. Present value of the obligation

2. Fair value of plan assets

3. Funded status (deficit)
4

Net liability recognised in the consolidated balance sheet (refer note 31)

F. Actual return on plan assets
1. Expected return on plan assets
2. Actuarial (loss) on plan assets

3. Actual return on plan assets

Gratuity

For the year ended
31 March 2026

For the year ended
31 March 2025

0.6 (1.6)
0.0 (0.2)
0.6 (1.8)
38.4 25.8
5.1 45
(33.5) (21.3)
(33.5) (21.3)
0.3 05
0.0 0.2
0.3 0.7

Plan assets comprise of insured managed funds. Also, funded arrangement hence entire obligation is shown under current.

Disclosure pursuant to Ind AS 19 - 'Employee benefits'

The Company’s gratuity funds are managed by the Life Insurance Corporation and therefore the composition of the fund assets is not presently ascertained.

DR Discount Rate
PVO DR +0.5%

Sensitivity analysis-2026
PVO DR -0.5%

Present value of obligations (1.8)

ER: Salary Escalation Rate

PVO ER +0.5%

20

PVO ER -0.5%

(1.8)

DR Discount Rate
PVO DR +0.5%

Sensitivity analysis-2025
PVO DR -0.5%

ER: Salary Escalation Rate

PVO ER +0.5%

PVO ER -0.5%

Present value of obligations (1.3) 1.4 1.4 (1.3)
Maturity profile of defined benefit obligations

Year Year-1 Year-2 Year-3 Year-4 Year-5 Years-6 to 10
PVO payouts 1.1 52 0.8 1.1 1.8 28.4

Estimated amount of contribution in the immediate next year is Rs. 11.8 million (Previous Year: Rs. 7.2 million).

Demographic and other assumption used in determining gratuity and compensated absence

Particulars

Weighted average duration of the defined benefit obligation

Retirement Age

Upto age 30
31to 44

45 and above

Employee Attrition Rate

Rate of increase in compensation

Mortality rate

Expected return on plan assets
Discount rate

For the year ended
31 March 2026
17.0

58 years
2%

3%

2%
5.00%

100% of IALM (2012-
14) Ult.

7.78%
7.78%

For the year ended
31 March 2025
17.3

58 years
3%

2%

1%
5.00%

100% of IALM (2012-
14) Ult.

7.23%
7.23%

The estimate of future salary increase, considered in the actuarial valuation, takes account of inflation, security, promotion and other relevant factors such as supply and demand in

the employment market.
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Compensated absences

For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025

Opening net liability 11.0 9.6
Interest cost 0.8 0.7
Service cost 3.9 2.8
Past service cost* 2.9 -
Contribution paid (3.0) (3.2)
Other comprehensive income (OCI) (0.0) 1.1
Closing net liability 15.6 11.0
Current liability 15.4 10.9
Non-current liability 0.2 0.1

The Group provides for the encashment of leave or leave with pay subject to certain rules. The employees are entitled to accumulate leave subject to certain limits, for future
encashment. The liability is provided based on the number of days of unutilised leave at each balance sheet date. Amount of Rs. 15.6 million (31 March 2025: Rs. 11.0 million) has
been recognised in the consolidated balance sheet on account of provision for employment benefit.

Short-term compensated absences

Provision for short-term compensated absences is made for privilege leave outstanding at the year end which can be availed within 12 months from the end of the year. Amount of
Rs. 7.5 million (Previous Year: Rs. 4.6 million) has been recognised in the consolidated statement of profit and loss on account of provision for compensated absence for leave

*Note: Impact of implementation of New labour code:

The Government of India has consolidated 29 existing labour legislations into a united framework comprising four Labour Code viz Code on wages 2019, Code on Social Security
2020, Industrial Relation Code, 2020, and Occupational Safety, Health and Working Condition Code, 2020 (collectively referred to as the New Labour Codes). These Codes have
been made effective from 21 November, 2025. The corresponding supporting rules under these codes are yet to be notified. The impact of the labour law change amounting to Rs.
11.5 million (Gratuity: Rs. 8.6 million and Compensated absences : Rs. 2.9 million) has been disclosed as “Exceptional items” in the standalone financial statements for the year
ended 31 March, 2026. Once the Government notifies the Central and State Rules, the Group will evaluate the impact on the measurement of employee benefits and provide the
appropriate accounting treatment, if any.

Audit Trail

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

A. The accounting software used for maintenance of all accounting records of the Holding Company and its eighteen subsidiaries for the period 01 April 2024 to 31 March 2025 is
operated by a third-party software service provider. In the absence of any information on existence of audit trail (edit logs) for any direct changes made at the database level in the
‘Independent Service Auditor's Assurance Reports (‘Type 2 report’ issued in accordance with ISAE 3402, Assurance Reports on Controls at a Service Organization), we are unable
to demonstrate whether audit trail feature with respect to the database of the said software was enabled and operated throughout the year.

B. The accounting software is operated by a third-party software service provider for maintaining its payroll records of Holding Company which has a feature of recording audit trail
facility and the same has been operated throughout the year for all relevant transactions recorded in the software at the application level. In absence of an ‘Independent Service
Auditor's Assurance Report on the Description of Controls, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE 3402, Assurance Reports on
Controls at a Service Organization), we are unable to demonstrate whether audit trail feature of the said software was enabled and operated throughout the year for all relevant
transactions or whether there were any instances of audit trail feature being tampered with at the database level.

Going concern

The group has generated profits of Rs. 77.3 million (31 March 2025: Rs. (257.8) million). Current liabilities exceed current assets by Rs. 117.1 million. Further, the Group is in
discussion with one of its lender for restructuring of borrowings of subsidiaries which will further improve the working capital position of the Group.

For the FY 2025-26, the management has prepared business projections reflecting earning from operations and plan to increase in profitability and sustaining the liquidity. The
management is confident that the group has adequate resources to meet short-term fund requirements based on the credit period offered by its vendor and simultaneously
realisation of their sales in lesser period of time and continue its operational existence for the foreseeable future. Accordingly, the accompanying consolidated financial statements
have been prepared on a going concern basis and the group will be able to realise its assets and discharge its liabilities as recorded in these financial statements in the normal
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a)

b)

Operating segments

Basis of segmentation:
The Group's operating segments are the strategic business units through which it operates and report the business: warehousing services and other
segments. Each of these segments has developed its own strategy, goals and tactics in alignment with Company’s overall corporate strategy. Segment
results are reviewed internally by the Managing Director and CEO on a regular basis for the purpose of making decisions regarding resource allocations and
performance assessments. Segments have been identified in line with the Ind AS 108 " Operating Segments" taking into account the organisation structure
as well as differential risks and returns of these segments. The Group has disclosed all the Business Segments as the primary segment. There is no
reportable secondary segment (geographical segment). Inter- segment transactions are determined on arm's length basis. The measurement principles of
segments are consistent with those used in material accounting policies which are as under:
Revenue and expenses have been identified to a segment on the basis of relationship to operating activities of the segment. Revenue and expenses, which
relate to the Company as a whole and are not allocable to a segment on reasonable basis have been disclosed as unallocable.
Segment assets and liabilities represent the assets and liabilities in respective segments. Tax related assets and other assets and liabilities that cannot be
allocated to a segment on reasonable basis have been disclosed as unallocable.
The following summary describes the operations of each reportable segments.
Reportable segment Operations
Warehousing services These include warehousing services in owned, leased, franchise as well as field warehouses.
These activities also include custodial warehousing services for bank
Finance services Commodity finance with focus on rural and agri - business finance domain
Silos Construction, operation and maintenance of silo complex for storage of food grain
Others Other reportable segment comprise of:
(i) Testing and certification
(ii) Commodity and Weather intelligence
Information about reportable segments:
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
1. Segment revenue
a. Warehousing services 1,593.7 1,508.5
b. Trading of goods - 31.8
c. Testing and certification 239.6 228.9
d. Finance services 39.2 421
e. Silos 643.1 682.8
f. Other services 128.8 88.2
Total 2,644.4 2,582.3
Less : Inter segment revenue - -
Revenue from operations 2,644.4 2,582.3
2. Segment results before exceptional item, interest, tax and depreciation
a. Warehousing services 539.7 583.1
b. Trading of goods 0.0 1.3
c. Testing and certification 90.0 34.7
d. Finance services 35.3 36.4
e. Silos 460.3 384.1
f. Other services (268.6) 17.8
Total 856.7 1,057.4
Corporate expenses (unallocable) (99.4) (571.4)
Other income (unallocable) 99.4 210.2
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c)

d)

Depreciation and amortisation expense

a. Warehousing services 83.9 85.0
b. Testing and certification 32.2 46.8
c. Finance services 0.4 0.3
d. Silos 129.4 106.9
e. Other services 8.7 11.5
Total 254.6 250.5
Finance costs (unallocable) 463.7 356.8
Operating profit before exceptional item and tax 138.5 88.8
Exceptional item 50.1 297.2
3. Loss before tax from continuing and discontinuing operations 83.4 (208.4)
Less: Tax expenses 11.0 49.4
4. Loss for the year 77.4 (257.8)
Segment assets
a. Warehousing services 3,639.2 3,354.1
b. Testing and certification 298.2 175.5
c. Finance services 1,380.8 1,457.8
d. Silos 5,568.3 5,413.6
e. Other services 196.1 339.7
f. Unallocated corporate (517.3) (2.2)
Total (A) 10,565.3 10,738.5
Segment liabilities
a. Warehousing services 1,080.0 643.9
b. Testing and certification 35.7 46.1
c. Finance services 8.6 108.8
d. Silos 7,472.8 7,085.4
e. Other services 29.7 84.8
f. Unallocated corporate (1,975.4) (1,066.5)
Total (B) 6,651.4 6,902.5
3,913.9 3,836.0

Total (A) - (B)

Geographic information:

For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025

Revenue within India 2,644.4 2,542.5
Revenue outside India - 39.8
Total 2,644.4 2,582.3

Major customer :

Company's exposure to customers are diversified and no singe customer contribution is more than 10% of revenue as at 31 March 2026 and 31 March 2025.
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53

A

Related party disclosures

In accordance with the requirements of Ind AS -24 " Related Party Disclosures" , following are the details of the transactions during the year with the related

parties of the Company.

Name of the related party

Fairfax Financial Holdings Corporation
Fairfax India Holdings Corporation
FIH Mauritius Investments Limited

Mr. Sanjay Kumar Gupta (Managing Director and CEO)

Mr. Anuj Kumar Vasdev (Chief Financial Officer) (till 17 September 2025)

Mr. Rajendran Chinna Veerapan

Ms. Renu Kohli

Mr. Sumit Maheshwari (w.e.f. 26 April 2024)
Mr. Anish Thurthi

Mr. Chandran Ratnaswami (till 10 May 2024)

Fellow subsidiaries with whom transaction have taken place

FIH Private Investments Limited

Nature of relationship

Ultimate Holding Company
Intermediary Holding Company
Holding Company

Key management personnel
Key management personnel
Independent Director
Independent Director

Nominee Director

Nominee Director

Nominee Director

Fellow subsidiary

Transactions with key management personnel :

Related party

Mr. Sanjay Kumar Gupta

Mr. Anuj Kumar Vasdev

Mr. Appala Raju Narava (Chief Financial Officer) (w.e.f. 18

September 2025)

Mr. Nandan Bisoi

Ms. Renu Kohli

Mr. Rajendran Chinna Veerapan

Nature of transaction

Short-term employee benefits
Post employment benefits
Reimbursement
Remuneration payable

Short-term employee benefits
Post employment benefits
Reimbursement
Remuneration payable

Short-term employee benefits

Post employment benefits
Reimbursement
Remuneration payable

Short-term employee benefits
Post employment benefits
Reimbursement
Remuneration payable

Director Sitting Fees

Director Sitting Fees

For the year ended For the year ended
31 March 2026 31 March 2025

61.9 59.0
6.2 1.7
07 05
3.0 2.2
53 11.6
1.6 1.2
03 06
- 06
37 -
0.9 -
0.7 -
0.5 -
1.3 1.1
0.0 0.0
0.2 0.2
0.1 0.1
0.3 0.6
0.3 0.5

Transactions with fellow subsidiaries

Related party

Nature of transaction

For the year ended For the year ended
31 March 2026 31 March 2025

FIH Private Investments Limited Interest expense on NCDs 189.4 189.0
Balance outstanding with related parties

. As at As at
Related party Balances Outstanding 31 March 2026 31 March 2025
FIH Private Investments Limited Interest payable 393.6 218.4
FIH Private Investments Limited Non convertible debentures 2,000.0 2,000.0
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54 Disclosure of Analytical Ratios of one of the subsidiary namely NCML Finance Private Limited

S. No.

Ratio

For the year ended
31 March 2026

For the year ended
31 March 2025

Capital to Risk-weight assets ratio (CRAR)
Tier | CRAR
Tier Il CRAR

Liquidity Coverage Ratio

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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55 Schedule to the Balance Sheet of a Non-deposit taking non-banking financial company as required in terms of paragraph 31 of
Scale Based Direction - NCML Finance Private Limited

Particulars As at 31 March 2026 As at 31 March 2025

LIABILITIES SIDE : Amount Amount Amount Amount
Outstanding Overdue | Outstanding | Overdue

1) |Loans and advances availed by the NBFCs inclusive
of interest accrued thereon but not paid:

(a) |Debentures : Secured - - - -

: Unsecured - - - -
(Other than falling within the meaning of public deposits)

(b) |Deferred credits - - - -
(c) [Term loans - - - -

(d) |Inter corporate loans and borrowing - - - -
(e) [Commercial paper - - - -

(f) |Public deposits - - - -
(g) |Other loans: Secured - - - -

- Bank overdraft - - - -

- Cash credit - - - -

- Short term loans from banks - - 100.8 -

- Unsecured - - - -

(* Please see note 1 below)

2) |Break-up of (1)(f) above (Outstanding public deposits inclusive of
interest accrued thereon but not paid) :

(a) [In the form of unsecured debentures - - - -

(b) [In the form of partly secured debentures i.e. debentures where there - - - -
is a shortfall in the value of security

(c) [Other public deposits - - - -

*Please see Note 1 below
ASSETS SIDE: As at 31 March 2026 As at 31 March 2025

Amount Outstanding Amount Outstanding

3) |Break-up of Loans and Advances including bills receivables (other
than those included in (4) below):

(a) |Secured #REF! 353.7
(b) [Unsecured 1,070.0 1,070.0
4) |Break-up of Leased Assets and stock on hire and other assets
counting towards asset financing activities

(i) |Lease assets including lease rentals under sundry debtors :
(a) Finance Lease - -

(b) Operating lease - -
(ii) [Stock on hire including hire charges under sundry debtors :
(a) Assets on hire - -
(b) Repossessed assets - -

(i) |Other loans counting towards asset financing
(a) Loans where assets have been repossessed - -

(b) Loans other than (a) above - -
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5)

Break-up of Investments

Curre
1

nt Investments:

Quoted:

(i) Shares

(a) Equity

(b) Preference

ii) Debentures and bonds

iii) Units of mutual funds

iv) Government securities

] =] =] =

v) Others (please specify)

Unguoted:

(i) Shares

(a) Equity

(b) Preference

ii) Debentures and bonds

iii) Units of mutual funds

iv) Government securities

(
(
(
(

v) Others (please specify)

Long

Term Investments:

Quoted:

(i) Shares

(a) Equity

(b) Preference

ii) Debentures and bonds

iii) Units of mutual funds

iv) Government securities

(
(
(
(

v) Others (please specify)

Unquoted:
i) Shares

(a) Equity

(b) Preference

ii) Debentures and bonds

(
(iii) Units of mutual funds
(iv) Government securities

(v) Others - Investment property

6)

Borrower group-wise classification of assets financed as in (3) and (4) above :

Category

As at 31 March 2026

As at 31 March 2025

Amount Net of Provisions

Amount Net of Provisions

Secured

Unsecured

Total

Secured

Unsecured

Total

Related Parties

a) Subsidiaries

b) Companies in the same group

1,070.0

1,070.0

1,070.0

1,070.0

c) Other related parties

Other than related parties

198.6

198.6

343.0

343.0

Total

198.6

1,070.0

1,268.6

343.0

1,070.0

1,413.0
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7) |Investor group-wise classification of all investments (current and long term) in shares and securities (both quoted and

unquoted) :
As at 31 March 2026 As at 31 March 2025

Market Market

Category Value/Break- Book value Value/Break- Book value

. (Net of . (Net of
up or fair Provisions) up or fair Provisions)
value or NAV value or NAV
1 |Related Parties

a) Subsidiaries™™

b) Companies in the same group

c) Other related parties

Other than related parties

Total

**As per Accounting Standard of ICAI (please see Note 3)

8) |Other information

Particulars

As at 31 March 2026

As at 31 March 2025

(i)

Gross Non-performing assets

(a) Related parties

(b) Other than related parties

15.2 18.5

(ii) [Net Non-performing assets
(a) Related parties - -
(b) Other than related parties 9.7 13.7

(iii)

Assets acquired in satisfaction of debt

Note

1 |As defined in paragraph 5.1.26 of the Directions

2 |Provisioning norms shall be applicable as prescribed in these Directions.

3 |All notified Accounting Standards and Guidance Notes issued by ICAI are applicable including for valuation of investments and other
assets as also assets acquired in satisfaction of debt. However, market value in respect of quoted investments and break up/ fair
value/ NAV in respect of unquoted investments shall be disclosed irrespective of whether they are classified as long term (amortised
cost in the case of Ind AS) or current (fair value in the case of Ind AS) in (5) above.
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56 Disclosure Pursuant to Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based Regulation)
Directions, 2023 - NCML Finance Private Limited

2.26.01: Exposure
1.1. Exposure to real estate sector

Particulars As at As at

31 March 2026 31 March 2025
i) Direct exposure
a) Residential mortgages
Lending fully secured by mortgages on residential property that is or will be occupied by the 68.7 82.9
borrower or that is rented. Exposure would also include non-fund based (NFB) limits.
b) Commercial real estate
Lending secured by mortgages on commercial real estate (office buildings, retail space, - -
c) Investments in mortgage-backed securities (MBS) and other securitized exposures —
(i) Residential - -
(ii) Commercial real estate - -
ii) Indirect exposure
Fund based and non-fund-based exposures on National Housing Bank and Housing Finance - -
Total exposure to Real Estate Sector 68.7 82.9

1.2. Exposure to capital market: The company doesn't have any exposure to capital market as at 31 March 2025 and as at 31 March 2024.

1.3. Sectoral exposure

As at 31 March 2026 As at 31 March 2025
Total Gross NPAs | Percentage of Total Gross NPAs Percentage of

exposure Gross NPAs to| exposure (includes on Gross NPAs to total

Sect (includes on total exposure | balance sheet and off- exposure in that
ectors balance sheet in that sector balance sheet sector
and off- exposure)
balance sheet

exposure)
1. Agriculture and 129.8 0.2 0.15% 265.0 0.2 0.07%
2. Industry 1,070.0 - 0.00% 1,070.0 - 0.00%
3. Services - - - - - -
4. Personal Loans - - - - - -
5. Others
- Multi Purpose 68.7 15.0 21.83% 82.9 18.3 22.13%
1.4. Intra-group exposures
Particulars As at 31 March 2025 As at 31 March 2024
(i) Total amount of intra-group exposure 1,070.0 1,070.0
(i) Total amount of top 20 intra-group exposures 1,070.0 1,070.0
(iii) Percentage of intra-group exposures to total 84.35% 73.91%
exposure of the NBFC on borrowers/customers
(iv) Total exposure of the company 1,268.5 1,417.8

1.5. Unhedged foreign currency exposure
The company does not have foreign currency transaction during the year, hence not applicable.
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57 Additional information as required by paragraph 2 of the general instructions for preparation of consc

As at 31 March 2026

lidated fi

tat its to Schedule-lll to the Act.

Share in other

Share in total comprehensive

Name of the entity Net assets Share in loss comprehensive income income
Proportionate Amount Proportionate Amount Proportionate Amount Proportionate Amount
share share share share
Parent Company
National Commodities Management Services Limited 110.89% 4,936.2 213.85% 380.3 100.00% 0.5 213.53% 380.8
Subsidiaries
NCML Finance Private Limited 30.83% 1,3721 17.43% 31.0 0.00% - 17.38% 31.0
NCML Basti Private Limited -9.12% (406.1) (55.24)% (98.2) 0.00% - (55.08)% (98.2),
NCML Batala Private Limited -13.95% (620.8) (38.48)% (68.4) 0.00% - (38.37)% (68.4),
NCML Bhattu Private Limited -11.17% (497.4) (41.68)% (74.1) 0.00% - (41.57)% (74.1),
NCML Chhehreatta Private Limited -12.32% (548.5) (30.18)% (53.7) 0.00% - (30.09)% (53.7),
NCML KB Private Limited -1.35% (60.0) 16.15% 28.7 0.00% - 16.10% 28.7
NCML Sonepat Private Limited 6.30% 280.6 17.10% 30.4 0.00% - 17.05% 30.4
NCML Palwal Private Limited 0.01% 0.5 0.28% 0.5 0.00% - 0.28% 0.5
NCML Varanasi Private Limited 0.02% 0.9 (0.02)% (0.0) 0.00% - (0.02)% (0.0)
NCML Agribusiness Consultants Private Limited -0.14% 6.1) 0.72% 1.3 0.00% - 0.72% 1.3
NCML Saran Private Limited 0.00% - 0.00% - 0.00% - 0.00% -
Total 100.00% 4,451.3 100% 177.8 100% 0.5 99.94% 178.4]
Adjustment arising out of consolidation (537.4) (100.4) - (100.5)
3,913.9 77.4 0.5 78.0
As at 31 March 2025
Name of the entity Net assets Share in loss com:r::r:ni:i::::;ome Share in toti:lct‘:)?nn;prehensive
Proportionate Amount Proportionate Amount Proportionate Amount Proportionate Amount
share share share share
Parent Company
National Commodities Management Services Limited 107.79% 4,555.4 (45.56)% 267.0 100.00% (2.9) (44.84)% 264.1
Subsidiaries
NCML Finance Private Limited 31.92% 1,349.2 (5.20)% 30.5 0.00% - (5.18)% 30.5
NCML Mktyard Private Limited 0.00% - 12.23% (71.7) 0.00% - 12.17% (71.7),
NCML Agribusiness Consultants Private Limited -0.17% (7.4) 2.41% (14.1) 0.00% - 2.40% (14.1)
NCML Basti Private Limited -7.29% (308.1) 25.60% (150.1) 0.00% - 25.48% (150.1)
NCML Varanasi Private Limited 0.02% 0.9 27.98% (164.0) 0.00% - 27.84% (164.0)|
NCML Faizabad Private Limited 0.00% - 29.69% (174.0) 0.00% - 29.55% (174.0)|
NCML Batala Private Limited -13.07% (552.4) 27.98% (164.0) 0.00% - 27.84% (164.0)
NCML Chhehreatta Private Limited -11.71% (494.8) 29.69% (174.0) 0.00% - 29.55% (174.0)|
NCML Deoria Private Limited 0.00% - 0.09% (0.5) 0.00% - 0.09% (0.5)
NCML Palwal Private Limited 0.00% 0.0 0.02% (0.1) 0.00% - 0.02% (0.1)
NCML Bettiah Private Limited 0.00% - (0.00)% 0.0 0.00% - (0.00)% 0.0
NCML Bhattu Private Limited -10.02% (423.5) 12.23% (71.7) 0.00% - 12.17% (71.7),
NCML Jalalabad Private Limited 0.00% - 0.02% (0.1) 0.00% - 0.02% (0.1)
NCML Sonepat Private Limited 5.91% 249.7 2.41% (14.1) 0.00% - 2.40% (14.1)|
NCML KB Private Limited -3.38% (142.7) (19.58)% 114.8 0.00% - (19.49)% 114.8
NCML Motihari Private Limited 0.00% - 0.00% (0.0) 0.00% - 0.00% (0.0)]
NCML Madhepura Private Limited 0.00% 0.0 0.00% (0.0) 0.00% - 0.00% (0.0)]
NCML Saran Private Limited 0.00% - 0.00% (0.0) 0.00% - 0.00% (0.0)]
Total 100.00% 4,226.3 100% (586.1) 100% (2.9) 100.03% (588.9)
Adjustment arising out of consolidation (390.3) 328.3 - 328.2
3,836.0 (257.8) (2.9) T (260.7)
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58 Per transfer pricing legislation under section 92-92F of the Income-tax Act 1961, the Company is required to use certain specific methods in computing arm’s length price of transactions with
associated enterprises and maintains adequate documentation in this respect. The legislations require that such information and documentation to be contemporaneous in nature. The Holding
Company has appointed independent consultants for conducting the Transfer Pricing Study to determine whether the transactions with associated enterprises undertaken during the financial
year are on an "arm's length basis". The Holding Company is in the process of conducting a transfer pricing study for the current financial year and expects such records to be in existence latest
by the due date as required by law. However, in the opinion of the management the update would not have a material impact on these financial statements. Accordingly, these financial

statements do not include any adjustments for the transfer pricing implications, if any.

59 Additional regulatory information required by Schedule Il

(i) The group does not have any Benami property, where any proceeding has been initiated or pending against the group Companies for holding any Benami property.

(i) The Holding Company has complied with the number of layers prescribed under the Companies Act, 2013.

(iii) The group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

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

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

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

(v) The group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the

group shall:

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

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

(vi) The group has not traded or invested in crypto currency or virtual currency during the current or previous year.

(vii) The group has no relationship with the company struck off under Companies Act, 2013 or Companies Act, 1956 other than those which are disclosed below:

Relationship with struck off companies

For the year ended 31 March 2026

Name of struck off companies

LaEquinox Consulting Services Private Limited*

RoundArk Technologies Private Limited

Transactions during
Nature of transactions the year

31 March 2026 as on 31 March 2026

Advance for purchase of land 75

Payable towards website design & - 0.0
development by Holding Company

Balance outstanding Relationship with the

struck off Company

Vendor

Vendor

For the year ended 31 March 2025

Name of struck off companies

LaEquinox Consulting Services Private Limited*

RoundArk Technologies Private Limited

Transactions during
Nature of transactions the year
31 March 2025

Balance outstanding
as on 31 March 2025

Advance for purchase of land 7.5

Payable towards website design & - 0.0
development by Holding Company

Relationship with
the struck off
Company

Vendor

Vendor
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60 Note on working capital facilities obtained during the current year

Name of the bank/|Working capital Nature ~ of current A.mount Amount as per . Remarks/ reasons

X e el L . assets offered as|Quarter Nature disclosed as|books of|Difference .

financial institution limit sanctioned Ny if any

security per return accounts

Karur Vysya Bank Limited 803.5 [Pari passu charge|30 June 2025 |[Debtors (including 745.7 745.0 0.7 |The difference in

SBM Bank India Limited over entire current Unbilled revenue) debtors due to period

Indusind Bank assets end book closure and
adjustments.

Karur Vysya Bank Limited 803.5 [Pari passu charge|30 September(Debtors (including 635.0 641.1 (6.1)[The difference in

SBM Bank India Limited over entire current[2025 Unbilled revenue) debtors due to period

Indusind Bank assets end book closure and
adjustments.

Karur Vysya Bank Limited 853.5 [Pari passu charge|31 December|Debtors  (including 631.6 630.8 0.8 |The difference in

SBM Bank India Limited over entire current[2025 Unbilled revenue) debtors due to period

Indusind Bank assets end book closure and
adjustments.

Karur Vysya Bank Limited 853.5 [Pari passu charge|31 March 2026 [Debtors (including 617.8 614.6 3.2 |The difference in

SBM Bank India Limited over entire current Unbilled revenue) debtors due to period

Indusind Bank assets end book closure and

adjustments.

61 Previous year figures have been regrouped/ reclassified, where necessary, to conform to the current period's classification. The impact of such reclassification/ regrouping is not
material to the standalone financial statements.

62

Figures for the previous year have been regrouped/ reclassified wherever necessary to conform to the current period’s classification.
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