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Simplifying

We simplify construction by aligning
supply, services and technology —
removing complexity, accelerating
execution and creating lasting value
for all stakeholders.

What’s Inside

This Annual Report is prepared to give investors and stakeholders a comprehensive view of Arisinfra’s journey, performance and
outlook. It flows from leadership messages that set the context, into a company overview that explains the foundations of our
business, followed by a detailed business review that captures execution and outcomes and finally, the financial and statutory
sections that provide accountability and compliance.

Reading it in this order allows you to see how vision translates into strategy, how strategy translates into execution and how
execution is measured in financial and governance terms.
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Corporate

Arisinfra Solutions Limited (ARIS) is building orchestration layer for India’s
infrastructure and real estate ecosystem using technology —bringing
structure, visibility and control to one of the most fragmented sectors of the

economy.

Construction in India is large, complex and execution-heavy, yet its core processes—procurement, vendor coordination,
logistics and documentation—remain largely manual and disconnected. This creates inefficiencies in pricing, delays in
execution and significant working capital stress across the value chain.

ARIS addresses this gap by acting as an integrated digital operating layer, connecting developers, contractors and suppliers

through a unified platform that orchestrates the entire flow of materials and execution.

Rather than Operating as
a Traditional Supplier or
Contractor, The Company
Digitally:
Aggregates demand across
large projects

Connects it to a distributed
vendor network

Manages procurement, delivery,
documentation and credit in
real time

This model transforms construction
procurement from a fragmented,
transaction-driven activity into a
coordinated, data-driven system.

At scale, ARIS has Built:

A pan-India network capable
of serving 1,000+ pin codes

A large, verified vendor
ecosystem alongside an
institutional customer base

A high-frequency execution
engine handling hundreds of
daily deliveries

By positioning itself as the orchestration layer rather

than a single-point participant, ARIS is not just enabling

transactions—

Underpinning this is a
Proprietary Technology
Stack that Digitises:

Price discovery and RFQs

Order processing and vendor
allocation

Documentation, compliance
and credit decisions

Logistics coordination and
delivery tracking

The result is a platform that brings
speed, transparency and reliability
to construction execution—while
remaining asset-light and scalable.
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Milestones

2021

Arisinfra Solutions Pvt. Ltd.
Incorporated

Feb 10, Mumbai. B2B digital orchestration
layer for construction procurement —
replacing offline buying with a tech-enabled
platform.

2022

2M+ Metric Tonnes Delivered

In 12 months ended Mar 31, 2022 —
validating the asset-light supply model at
scale.

ArisFlow launched

Pilot platform to automate and simplify deal
closure end-to-end.

2023

National footprint —
North & South India
Bangalore, Nashik, Noida, Ranchi added.

Regular transacting customers across 18+
states.

ArisDelivery & Al Data Agent

ArisDelivery optimised last-mile logistics. Al
agent via messaging app gave real-time data
access.

2024

Scaled to 18+ States -
10M+ MT Delivered

Asset-light model delivered at national scale
with zero manufacturing capex.

Contract Manufacturing Crosses
%100 Cr
Crossed X100 Cr in contract manufacturing

revenue — quality, supply timelines,
execution.

2025
IPO — BSE & NSE -
X500 Cr Issue - 100% book-built

Prospectus filed Jun 2025. Listed on both
exchanges.

Live RFQ & Cara Al

Industry-first live Request-for-Quote. Cara
Al— Al-driven credit assessment tool
launched post-IPO.

Large-Scale Asphalt Market Entry

Announced late 2025 — significant category
expansion into road-grade asphalt.

DaaS model launched

Services Portfolio GDV scaled to 31,200+ Cr —
Developer-as-a-Service so landowners and real
estate developers can develop, not manage.
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Building the Digital Layer that

Simplifies and

Bring Structure
to a Fragmented
Ecosystem

Organise a highly unstructured construction
supply chain through a unified platform
connecting developers, contractors and
vendors — enabling transparency, consistency
and coordination at scale.

Drive Efficiency
Through Technology
and Data

Digitise the entire transaction lifecycle — from
procurement and logistics to documentation
and credit — using real-time data and Al-led
systems to improve speed, accuracy and
decision-making.

Enable Assured
and Predictable
Execution

Eliminate uncertainty in project execution by
ensuring reliable access to materials, aligned
delivery schedules and tightly coordinated
workflows across stakeholders.

o~

o

Build a Scalable,
Capital-efficient
Network

Create a model that grows through network
effects — leveraging an asset-light structure
to expand across geographies, categories
and projects without proportional capital
deployment.
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Financial &

REVENUE
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PAT ()
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NWC DAYS

QUANTITY DELIVERED

(in metric tonne)

16.6%
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12.0%
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120

68,38,798
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Financial & Cperational Highlights

Product Category revenue mix

=

[ Aggregate " RMC Cement and steel

B Walling Solution and CC M Others I Services

Revenue by Segment

4,706

2026 4,989

980

4,646

2025 2,562

469

5,447

2024 1,204

297

[ B2B I Contract manufacturing Services

Revenue (X millions)
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Chairman &

ARIS is building the operating
layer that brings structure,
intelligence and accountability to
India’s fragmented construction
procurement ecosystem.

Dear Shareholders,

Construction shapes the fabric of our country. Every road,
every home, every piece of infrastructure represents not just
material and labour, but the aspiration of a society moving
forward. Yet behind these structures lies a procurement
ecosystem that has remained fragmented, opaque and
manual for decades — one where inefficiency is the norm and
execution is a daily battle.

When we founded this company, the proposition was clear:
the construction materials market - worth INR 50 lakh crores
- had no operating layer. Thousands of vendors, thousands of
buyers and nothing in between that brought structure, pricing
intelligence or accountability to the process. We set out on a
mission to build that layer.

We achieved revenues of INR 10,675 million, alongside a profit
after tax of INR 603 million, compared to revenues of INR
7,677 million and PAT of INR 60 million in FY 25 —representing
revenue growth of approximately 39% and a tenfold jump

in profitability. These numbers reflect not just growth, but a
fundamental improvement in the quality of our business. Our
ROCE expanded to 21%, net debt-to-equity stood at (0.07)

X, and operating cash flow turned positive at INR 142 crore

— compared to a negative INR 21 crore in FY 25. These are

not incremental improvements; they represent a shiftin the
operating architecture of the business.

First, portfolio composition. We have deliberately moved away
from commodity categories — steel and cement fell from 39%
of revenue in FY 23 to 13% in FY 26 — toward higher-margin
categories including aggregates, RMC and asphalt. This is not
a shift of convenience; it is a structural repositioning of where
we compete.

Second, supply-side control. Contract manufacturing now
contributes approximately 47% of revenue, up from a negligible

base in FY 23. With 9+ million MTPA of reserved capacity,

we have secured a supply position that cannot be easily
replicated. We have also entered the asphalt and bitumen
market — a high-volume, infrastructure-linked category where
approximately 29 kilometres of road are being built per day
across India. Our entry here follows the same model: secure
supply through contract manufacturing, coordinating delivery
through technology, expanding reach through the network.

Third, structural consolidation. During the year, we initiated the
amalgamation of ArisUnitern Re Solutions into ARIS. Thisis a
deliberate step to consolidate capabilities — bringing materials
supply and developer services under a single structure,
creating stronger cross-selling alignment and improving cash
flow access across the platform.

Looking at where India is headed — INR 12.2 lakh crores in
planned infrastructure capex, 14,500+ projects under the
National Infrastructure Pipeline, and a real estate sector
contributing approximately 13% to GDP — the demand
environment is structurally strong. But demand alone does not
create value, execution does.

Our priorities for the year ahead are clear: deepen margin-
accretive categories, scale contract manufacturing capacity,
grow our DaaS vertical and continue investing in the technology
platform that integrates all of it.

We are not building a transactional business. We are building
a system — one that becomes more efficient, more intelligent
and more valuable as it scales. Every new vendor strengthens
our supply network. Every new customer improves our pricing
intelligence. Every project we execute adds to the data that
makes our platform smarter.

| am grateful to our customers, vendors, employees and
shareholders for placing their trust in us. The journey ahead is
larger, and we intend to be equal to it.

Best Regards,

Ronak Morbia
Chairman and Managing Director
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CEO’S

Execution at scale, powered by
technology and supply control,
remains our most durable
competitive advantage.

Dear Shareholders,

In a sector defined by complexity, the ability to execute
consistently is the only sustainable competitive advantage.
FY 26 has been the year we demonstrated that capability at
increasing scale.

Across the year, we processed an average of 816+ daily
deliveries across 1,100+ pincodes in 23 states and UTs, serving
3,200+ customers. Our repeat order rate stands at 78% — not
a marketing metric, but the clearest operational signal that our
delivery is working.

Contract Manufacturing (~47% of revenue) is the segment that
most directly reflects the strategic shift the MD has described.
At an operational level, it gives us three things open-market
procurement cannot: supply control, price stability and margin
expansion. The 9+ million MTPA of reserved capacity across
10 plants was built over years; it represents a structural cost
advantage that does not replicate quickly.

Our B2B Supply segment (~44% of revenue) continues to serve
as the primary customer acquisition engine — high volume,
relationship-driven and a consistent feeder into our higher-
margin verticals. The deliberate reduction of steel and cement
from 39% of revenue in FY 23 to 13% in FY 26, in favor of
aggregates, RMC and chemicals, has been the primary driver of
margin expansion over this period.

The Developer-as-a-Service segment (~9% of revenue) is
operationally small but yields disproportionately. With EBITDA
margins of 55-60%, and an active portfolio of 9 projects
carrying estimated GDV of INR 12,674 million, it represents
the ARIS model at its highest yield. Structurally, each DaaS
engagement also becomes an exclusive materials supply
relationship — one counterparty, two revenue streams.

Net working capital days reduced from approximately

110 days to 66 days — driven by tighter credit discipline,
faster collections and the structural advantage of contract
manufacturing on payables. Finance costs declined from
INR 415 million in FY 25 to INR 279 million in FY 26, a 33%

reduction, reflecting debt paydown following our IPO in June
2025 and the improved working capital cycle. This reduction
in the cost of capital directly supports our path to higher net
margins as the business scales.

Our technology platform is what makes this scale manageable.
ArisFlow and ArisDelivery have compressed vendor
onboarding, order-to-PO conversion and invoice processing
cycles from days to minutes, with invoice disputes now running
below 1%. Cara Al provides real-time credit assessment
across all counterparties, and ArisGPT surfaces operational
intelligence on demand. These are not features — they are the
reason we can manage 3,200+ customers and 2,100+ vendors
without proportional headcount growth.

The amalgamation of ArisUnitern Re Solutions into ARIS,
initiated during the year, operationally means tighter integration
between materials supply and developer services — reducing
workflow duplication, improving cash flow routing and creating
a cleaner cross-selling pathway at the execution level.

Looking ahead, our operational priorities are clear: scale
contract manufacturing through new plant partnerships,
deepen presence in high-margin categories — aggregates,
RMC, asphalt — expand into adjacencies including tiles, CP
fittings and plumbing and continue geographic expansion into
high-growth corridors. Each move follows the same logic —
extend the network, improve the margin mix, increase the data
advantage.

The network is the heart of the business. At 5,000+
counterparties, 5+ years of transaction data and exclusive
plant capacity that took years to build, it is genuinely difficult
to replicate. We are executing with discipline. The numbers
show it, the repeat rates confirm it and the margin trajectory
validates it.

Warm Regards,

Srinivasan Gopalan
Chief Executive Officer
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Industry Trends

THE DEMAND ENVIRONMENT

Large, Government-Backed and Accelerating

India’s construction sector is
experiencing a demand cycle
that is both large in absolute
scale and unusually durable in
its drivers. Unlike private-sector-
led cycles, the current expansion
is anchored in sovereign

capital allocation — making it
structurally less susceptible to
credit or sentiment shocks.

The Union Budget for FY 26
allocated INR 12.2 lakh crores
to infrastructure — the highest
in India’s history and equal to
approximately 4.4% of GDP. This
follows a consistent multi-year
ramp: infrastructure capex has
grown at over 30% CAGR over
the preceding four years. The
National Infrastructure Pipeline
(NIP) tracks 13,000+ projects
across roads, railways, urban
infrastructure, energy and water
— providing multi-year demand
visibility that is rare in any market.

Road construction — the single
largest consumer of construction
materials — has reached
approximately 29 kms per day, a pace
that would have been considered
aspirational a decade ago. The PMAY
(Pradhan Mantri Awas Yojana) Urban
scheme carries a budgeted outlay

of INR 1.59 lakh crores, targeting
housing at scale across Tier 1, Tier 2
and Tier 3 cities simultaneously.

Real estate, the other primary
demand engine, contributes
approximately 13% to India’s GDP
and is projected to reach USD 1
trillion by 2030. REIT AUM currently
stands at approximately INR 1.5
lakh crores, signalling growing
institutionalisation of the asset
class. India’s urban population
share — currently approximately
35% — is projected to reach 50% by
2047, implying the construction of
an entirely new urban India within a
single generation.

Construction materials account for 50-60% of total project cost
across infrastructure and real estate. With this demand base, the
material requirement is not cyclical — it is structural.
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3 12.2 Lakh Crores

Union Budget FY2026-27 Capex

14,9500+......

National Infrastructure Pipeline
(NIP) — Projects Listed

3.48......

Residential sales in top 8 cities in CY2025

29 kms/day

Road construction

4
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Industry

A USD 255 Billion Opportunity Growing at 6% CAGR

India’s construction sector is The Union Budget for FY 26 allocated railways, urban infrastructure, energy and
experiencing a demand cycle thatis both  INR 12.2 lakh crores to infrastructure — water — providing multi-year demand
large in absolute scale and unusually the highest in India’s history and equal visibility that is rare in any market.
durable in its drivers. Unlike private- to approximately 4.4% of GDP. This

Road construction — the single largest

sector-led cycles, the current expansion follows a consistent multi-year ramp: ) .
consumer of construction materials

is anchored in sovereign capital infrastructure capex has grown at over .
. o ] — has reached approximately 29 kms
allocation — making it structurally 30% CAGR over the preceding four years.
) . . . o per day, a pace that would have been
less susceptible to credit or sentiment The National Infrastructure Pipeline (NIP) . _—
) considered aspirational
shocks. tracks 14,500+ projects across roads,

Fig.15. Total Addressable Market (TAM) for construction raw material — India (in US$ billion)

- (2023, 2028P)
290-340

230-280
40-45%
- 0,
Steel 40-45%
Steel, cement
0 and concrete
15-20% contribute 60-70%
to the total raw
Cement and concrete 15-20% material costs
35-45%
Other materials 35-45%
2023 2028P

Notes: 1. Other materials include Aggregates, Sand Bricks/AAC blocks and construction
chemicals, Conversion rate 1 US$ = INR 80
Source(s): Redseer research and analysis
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Unorganised Across the Most Critical Categories

India’s construction materials market
is one of the most fragmented supply
ecosystems of any major economy.
That fragmentation is not a background
condition — it is the primary driver of
cost overruns, delayed timelines, and
margin erosion across every layer of the
construction value chain.

Aggregates — sand, gravel, crushed
stone — are sourced from 12,000 to
15,000 quarry operators [*]. Fewer than
20% operate in any organised fashion
[*]. The rest transact informally: no
standard pricing, no quality certification,
no supply assurance. A project requiring
10,000 metric tonnes of aggregate over
a six-month build cycle is, in practice,

Customers

10 material categories

renegotiating with a new local vendor at
every order.

Ready-mix concrete tells a similar
story. Of 4,500+ plants across India

[*], 55-60% are small, local operators
with limited quality controls, no digital
documentation, and no ability to deliver
consistency at scale.

Steel and cement are the exception —
the most organised categories in the
market. Steel has approximately 50
producers nationwide, with the top three
commanding a combined 40-45% share.
Cement, while competitive and multi-
tiered, has a handful of large players
anchoring supply. Yet even here, the
distribution and last-mile logistics layer

Vendor Channels
All figures estimated, India

Mfr Dist. Trader  Retail

1. Cement
Large developer
High volume

2. Steel/ TMT

3. Aggregates

EPC contractor
Project-based

4. Bricks / blocks

5.RMC 12k+
Govt/infra
Tender driven
6. Tiles / sanitary 700+ 400+ 3k+
7. Paints / chemicals 3k+ 250+ 4k+ .
SME builder
Small batches
8. Plumbing/ PVC 120+ 600+ 6k+
9. Electricals / wires 500+ 500+ 7k+
Individual / IHB
Self-built homes
10. Others (long tail) 5k+ 2k+ 20k+

50+ 180+ 2k+

50+ 300+ 5k+

W - |
B
@

25k+

-

10k+

-

Mfr - Manufacturer / Plant-led

Dist. - Distributor / Authorised reseller

Trader - Fleet-led

Others = Plywood, glass, hardware, adhesives, waterproofing, doors, windows, false-ceiling, MEP fittings, modular kitchen

*as per company estimates

remains largely fragmented and manual.

Organisation at the manufacturer level
has not translated into organisation at
the project site. That gap — between
factory and foundation — is where India’s
construction inefficiency lives.

The consequence of this structure is
predictable. Every project operates a
de facto parallel procurement function.
Price discovery happens through
relationship and proximity rather than
market intelligence. Quality is inspected
at delivery rather than assured at
source. And every vendor relationship
is built from scratch — there is no
institutional memory, no data layer
and no accountability mechanism that
transcends a single transaction.
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Industry

No Single Platform Coordinates Supply at Scale

The fragmentation described above is
not simply a market structure problem

— itis aninformation and coordination
problem. In a functioning market, a
platform or intermediary would emerge
to aggregate demand, standardise supply
and create price transparency. In India’s
construction materials market, no such
layer exists at scale. This is the gap ARIS
is systematically trying to bridge.

Without an operating layer, the
procurement process for a typical
infrastructure or real estate project works
as follows. A site engineer identifies

a material requirement. They contact
2-4 local vendors — the extent of their
reliable network. Verbal quotes are

WITHOUT AN OPERATING LAYER

exchanged over phone calls. Terms

are negotiated individually, with no
benchmark pricing and no audit trail.
Purchase orders are raised manually,
often on paper. Deliveries arrive without
real-time tracking. Delivery challans are
reconciled manually, days or weeks after
the fact. Invoice disputes are common
and slow to resolve. Credit decisions
are made based on relationship history
rather than financial data.

The cost of this process is not just the
time lost — it is the value destroyed at
every handoff. Margins erode through
pricing opacity. Working capital is
consumed by manual reconciliation.
Execution delays accumulate from

uncoordinated logistics. And credit risk
compounds invisibly until it becomes a
crisis.

The contrast with a platform-mediated
process is stark. With an operating
layer in place: 100+ vetted vendors are
evaluated algorithmically in seconds.
Multi-vendor orders are optimised for
price, location and delivery timeline.
Offers are finalised in 15 minutes. Every
delivery is tracked in real time. Every
document — quotation, purchase order,
delivery challan, goods receipt note —
is digitised and timestamped. Credit

is monitored continuously across all
counterparties.

WITH ARIS AS THE OPERATING LAYER

Vendor 01 Customer 01 Vendor 01 Customer 01
Vendor 02 Customer 02 Vendor 02 Customer 02
Vendor 03 Customer 03 Vendor 03 Customer 03
Vendor 04 Customer 04 Vendor 04 Customer 04
Vendor 05 Customer 05 Vendor 05 ARIS Customer 05
Vendor 06 Customer 06 Vendor 06 Operating Layer Customer 06
Vendor 07 Customer 07 Vendor 07 Customer 07

2,100+ vendors 3,200+ customers vs 2,100+ vendors 3,200+ customers

. Reach physically limited to 2-4 local vendors . 100+ vetted vendors evaluated instantly via algorithm

. Single Vendor for all items . Optimal multi-vendor orders finalized

. No pricing visibility across the network . Price intelligence across every transaction

. Verbal offers resulting in days wasted on T&C confusion . Offers are finalized in 15 mins

. Inaccuracy in deliveries, paperwork and billing . Every dispute has a complete audit trail

. Credit risk invisible until it becomes a crisis . Credit monitored in real time across all counterparties
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A Structural Cash Gap that Destroys Healthy Businesses

Working capital stress is endemic

to India’s construction sector. Itis
not a consequence of poor financial
management at the firm level — it is
a structural feature of how contracts,
payments and procurement are
sequenced across the value chain.

The dynamics are as follows. A
developer awards a contract to an EPC
or contractor. The contractor must
procure machinery, materials and
mobilise labour — cash out — before
the first milestone payment is received.
Developer payment cycles typically run
60-90 days from invoice. Labor must
be paid immediate whereas Material
suppliers, meanwhile, require payment
at or near delivery — or within 30-45
days at most. The resultis a cash gap

PROJECT CASH FLOW SEQUENCE

of 30-60 days that the contractor must
bridge from their own balance sheet or
through working capital debt at rates that
further compress margins.

This cycle compounds upward.
Developers, themselves dependent on
customer collections and construction
finance drawdowns, are often late on
milestone payments — extending the
cash gap at the contractor level beyond
90 days in practice. Smaller contractors
and sub-contractors — who have the
least access to credit — bear the most
acute version of this stress.

The aggregate consequence is
significant. Working capital stress is the
single most common cause of project
delay in India’s construction sector. It
forces contractors to slow procurement,

From contract award to first milestone payment

CASH IN — Developer milestone payment

Day 0

Labour
Day 0-30

WORKING CAPITAL GAP

CASH OUT — Contractor balance sheet

defer vendor payments and ultimately
extend timelines — creating a negative
feedback loop that erodes returns for all
participants including the developer.

Platforms that address working
capital — through credit facilitation,
structured payment terms and faster
documentation cycles — do not merely
improve the economics of individual
transactions. They unlock execution
capacity across the entire value chain.

ARIS ‘s net working capital cycle stood at
66 days in FY 26, reduced from 110 days
in FY 24 - a 36% improvement achieved
through tighter credit discipline, faster
collection cycles and the structural
advantage of a digitised documentation
layer that eliminates reconciliation
delays.

Milestone 1 UD[TEE)

+30 d. lat
45+ days Developer Da:?ma €
pays
Day 75-90
Day 30 Day 45 Day 60 Day 75 Day 90 Day 90+
Supplier dues
Day 45-60
Bridged by contractor’s own funds, or debt at 11-16%
The Gap CashIn

[l Cash Out
Labour mobilises Day 0-30; supplier dues
payable Day 45-60.

Contractors pay upfront

Labour mobilises in the first 30 days.
Supplier dues fall within 45-60 days — well
before any milestone payment.

Bridged from contractor’s balance sheet or
short-term debt.

Developers pay late

Contractual milestone cycles of 75-90
days routinely stretch beyond 90 days as
developers face their own collection lags.

First milestone — contractually Day 75-90,
often beyond.

The gap destroys margins

Smaller contractors with the least credit
access bear the most acute stress — and the
entire value chain delays as a result.



Arisinfra Annual Report 2025-26

Industry

Digital Adoption is in Early Stages; The Transformation

is Just Beginning

India’s construction sector is one of
the least digitised major industries in
the economy where procurement is
largely offline, documentation is paper-
based, pricing intelligence does not
exist at a market level and data is not
systematically captured, stored or used
for decision-making.

This is both a challenge and an
opportunity. The challenge is that every
platform solution must overcome

deep behavioural inertia — vendors
accustomed to verbal quotes, buyers
accustomed to relationship-driven
procurement and project teams
accustomed to manual reconciliation.
The opportunity is that the baseline is so
low that even partial digitisation creates
enormous efficiency gains — and the
first platform to achieve scale will have

- Parameters

1 Potential to scale revenue
2 Faster RFQ generation

3 Vendor reach

4 Faster order to PO process

5 Quick KYC verification

7 Automated order updates
8 Automated reconciliation of challans
9 Ease of recall for challans

10 Timely order updates
11 Fulfilment rates’
12 Quality control

13 Bad debts

a compounding data advantage that is
structurally difficult to replicate.

Global construction technology adoption
provides a reference point. In markets
where digital procurement platforms
have achieved scale — primarily in the
US, UK and parts of Southeast Asia —
procurement cycle times have reduced
by 40-60%, price discovery accuracy has
improved by 15-25% and working capital
cycles have shortened by 20-30%. India
is at the beginning of this curve.

The policy environment is also
accelerating digital adoption. RERA
mandates project disclosures and
completion timelines, creating
accountability pressure that incentivises
structured procurement. GST has
formalised the business ecosystem,

reducing the tax arbitrage that
previously made unorganised supply
attractive. e-Way bills, digital invoicing
mandates and MSME payment

norms are progressively digitising the
documentation layer.

Within ARIS ‘s own operations, the
impact of technology is measurable.
Vendor onboarding has been reduced
from 5 days to 10 minutes. Order-to-
PO time has fallen from 3+ hoursto 7
minutes. Invoice processing has been
compressed from 20+ days to under 24
hours. Invoice and quantity disputes

— achronic drain on both revenue and
working capital — run below 1% of
transactions. These are not aspirational
targets — they are operational realities at
current scale.

O=Low ®@=High

Conventional Vendor Tech-enabled Procurement

P O® 6 oo OO0 06 Ge G G

Note(s): Fulfilment rate is defined as # of orders delivered (excluding returns) as a percentage of PO generated.

Source(s): Redseer research and analysis.
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Where Demand Growth Meets Supply Fragmentation

The confluence of the six dynamics
above creates a platform opportunity
that is large, structural and — critically
— still open. India’s construction
materials market is worth INR 25 lakh
crores+ which is growing, fragmented,
without any technology layer and has no
integrated operating platform at national
scale.

This is not a niche adjacency —itis the
core of one of India’s most important
industries.

The opportunity for an integrated
platform is compounded by network
effects. A platform that aggregates
demand creates pricing power with
vendors. Pricing power with vendors

creates better economics for customers.

Better economics for customers attracts
more demand. More demand creates
more data. More data creates smarter
pricing, better credit decisions and more
efficient logistics. The network becomes
more valuable with every transaction —
and more difficult to displace.

Importantly, the opportunity is not
winner-takes-all in a short-cycle

sense. The market is large enough

that a platform can reach significant
scale — INR 5,000-10,000 crores in
revenue — while still representing a
fraction of total addressable spend. The
compounding advantage accrues over
years, not quarters. This rewards patient,
execution-focused operators and
penalises those who chase volume at the
expense of margin or data quality.

The problem-to-solution mapping below illustrates precisely where the platform sits relative to each structural challenge:

Industry problem

Fragmented supply

No price transparency

Manual procurement

Working capital stress

Zero technology layer

Execution gap in real estate

Scale of problem

ARIS solution

Integrated vendor network — 2,100+ vetted
suppliers

>80% unorganised

Every project negotiates from
scratch

15+ days for RFQ cycle

60-90 day cash gaps endemic

Paper-based documentation

Real-time pricing intelligence across 1,000+
SKUs

Live RFQ — offers finalised in 15 minutes

Credit engine + 66-day NWC discipline

ArisCloud — end-to-end digitised workflows

Developer-as-a-Service — full project lifecycle
management

Projects stall, capital trapped
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Business

ARIS operates at the core of construction execution—where materials,
coordination and timing determine project outcomes.

The company is built as a technology-led orchestration layer, bringing
structure to a fragmented ecosystem by integrating supply, execution and
decision-making into a single network.

This is reflected in both scale and performance:

Net working capital days reduced from
Million Million PAT
Revenue Achieved in FY 26 Marking a Sharp Improvement in strengthening capital efficiency
(~39% Growth) Profitability

At its core, the business is transitioning from fragmented transactions to integrated execution, delivered through three
interconnected verticals—B2B Supply (44% of revenue), Contract Manufacturing (47% of revenue) and Developer-as-a-Service
(DaaS) (9% of revenue).

This shift is driving a more predictable, margin-accretive and controllable revenue mix, where each vertical plays a defined role:
B2B Supply builds relationships and drives scale; Contract Manufacturing provides supply control and margin expansion; and
DaaS embeds ARIS into project execution, creating long-term, high-value partnerships.

Together, these verticals operate as a single, reinforcing system—where scale improves efficiency, integration strengthens
customer stickiness and technology enables growth without proportional cost.

ooo
ooo

[Pass
®,
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The supply control engine

Contract Manufacturing has emerged as
one of the strongest growth drivers for
ARIS. Under this model, the Company
secures production capacity from
partner plants through long-term
arrangements, while remaining asset-
light. This enables ARIS to access
manufacturing economics without
owning plants or carrying heavy fixed
assets.

In FY2026, Contract Manufacturing
revenue grew to 4,989 million,
compared with ¥2,562 million in
FY2025, representing approximately
Quantity delivered increased to 3.90
million MT, compared with 2.34 million
MT in FY2025.

Contract Manufacturing Capacity

Aggregates

million MT
Reserved Capacity

Ready-Mix Concrete

million MT
Reserved Capacity

Asphalt

million MT
Reserved Capacity

The model allows ARIS to move beyond
spot-market procurement and build
greater control over supply availability,
pricing and execution timelines. It

also creates a win-win structure for
manufacturing partners, who benefit
from higher plant utilisation, improved
demand visibility and stronger cash
flows.

Total

million + MTPA
Reserved Capacity
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High-volume category with supply-chain complexity

Aggregates—such as sand, crushed stone and gravel—form the
base of all construction activity. From roads and infrastructure
to residential and commercial projects, they are the first and
most essential input, accounting for a significant share of
material volumes.

India’s aggregates ecosystem remains highly fragmented, with
12,000+ quarry operators, creating challenges around quality
consistency, pricing visibility and timely delivery. Through

Revenue ( in Millions)

FY26 4,096

Frzs [N 2,980
2,173

its contract manufacturing model, ARIS has secured 6.1
million MT of reserved aggregates capacity. This provides
greater supply visibility, improves pricing discipline and
reduces dependence on fragmented spot-market sourcing.
For customers, this means more reliable availability across
project timelines. For ARIS, it strengthens margin control and

improves execution reliability in one of the most critical material
categories.

Quantity (Metric Tonne)
FY26 5,752,014
Fr2s 4,216,159

Fr24 [

3,019,194
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1. THE PRODUCT - AGGREGATES
High-volume, Highly critical,
Operationally complex.

Core input for all construction
(roads, buildings, infrastructure)
Accounts for a large share of
material volumes

Required continuously across
project lifecycle

4. CONTRACT MANUFACTURING

From sourcing to supply control

To ensure consistency at scale, ARIS
has built a contract manufacturing
backbone:

6.1 million MT capacity secured
Long-term partnerships with
quarry operators

Dedicated production aligned to
demand

What this enables:

Assured supply across market
cycles

Better pricing through scale
efficiencies

Flexible allocation across projects
and regions

2. THE CHALLENGE

Fragmented supply. Unpredictable
execution.

12,000+ quarry operators across
India

No standard pricing or quality
benchmarks

Logistics-heavy and location
dependent

Supply disruptions directly impact
project timelines

Result: Inconsistent supply

| Price volatility | Execution
delays

5. WHAT THIS MEANS

For Customers

Consistent availability
Reduced procurement complexity

Greater cost predictability

For ARIS

Entry point into projects
High-volume scale driver

Improved margins through supply
control

3. THE ARIS LAYER

From fragmented sourcing to
coordinated execution

ARIS brings structure through a
service-led orchestration model:

Consolidates demand across
multiple projects

Connects to a verified vendor
network

Enables real-time price discovery

Coordinates sourcing, logistics
and delivery

Powered by technology:

Order-to-delivery tracking
Automated documentation

Real-time coordination across
stakeholders

Outcome: Reliable supply |
Better pricing | Predictable
execution
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Snapshots of our Contract Manufacturing Operations

[M-Sand being produced at our contract manufacturing plantat  [Drone view of our contract manufacturing operations at
Palamu, Jharkhand having annual capacity of 500K+ MT] Chennaiwhich has an annual capacity of 1.1Mn+ MT]

[Crushed stones being produced at our contract manufacturing  [New contract manufacturing facility started in Jan-26 with an
facility at Hosur catering to Bangalore market having annual annual capacity of 500k+ MT at Chennai]
capacity of TMn+ MTA]
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Time-sensitive material requiring execution precision

Ready-Mix Concrete is a critical input in construction, but
unlike many other materials, it is highly time-sensitive. Once
produced, it must be delivered and used within a defined
window, making plant proximity, dispatch planning and site
coordination essential.

ArisInfra has secured 2.7 million MT of reserved RMC
capacity across multiple locations, enabling better control
over production availability, delivery coordination and supply
reliability. The Company’s technology-led delivery workflows
support dispatch planning, documentation and tracking,

helpi d tion del di dictability f
India has 4,500+ RMC plants, but the market remains partly elping reduce execution delays and improve predictability for

fragmented, with varied levels of quality control, service customers.

reliability and capacity utilisation.

Revenue (X in Millions) Quantity (Metric Tonne)
FY26 1,877 FY26 914,555
Fos N 2 s N 77 cs2
rr24 [ 1,472 Fr24 [ 719,881

1. THE PRODUCT 2. THE CHALLENGE 3. THE ARIS LAYER

Synchronising plant, logistics and
Critical to execution « Short usability window (high site

Time-sensitive, Precision-driven, Every delay leads to loss

* Pre-mixed concrete delivered
directly to site o

perishability) ARIS transforms RMC delivery into a

Dependence on plant location and coordinated execution system:

* Must be used within a limited time
window of 90 minutes to 2 hours

e Centralto structuralintegrity and
construction speed

traffic conditions

Limited flexibility with single-plant
sourcing

Coordination gaps between plant,
transport and site

Result: Wastage | Site delays |
Cost overruns

Aligns production schedules with
site demand

Integrates multiple plantsinto a
single supply network

Optimises dispatch based on
location and timing
Ensures continuous

communication across
stakeholders

Powered by technology:

Real-time order and delivery
tracking

Dispatch scheduling aligned to
site timelines

Automated documentation makes
reconciliation easy

Outcome: On-time delivery |

Reduced wastage | Higher site
productivity
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Business

Time-sensitive material requiring execution precision

4. CONTRACT MANUFACTURING 5. WHAT THIS MEANS
Control over time, quality and For Customers

supply « Reliable, on-time pours
To reduce dependency on external .

Lower wastage and rework
variability, ARIS has built a contract

. . e |mproved project timelines
manufacturing backbone in RMC:

- . For ARIS
e 2.7 million MT capacity secured

. ) ¢ Greater execution control
e Long-term partnerships with RMC

plants e Higher-margin supply model
e Stronger integration into project

workflows

e Dedicated production aligned to
project schedules

What this enables:
* Guaranteed plant availability
¢ Consistent quality across batches

* Flexible allocation across multiple
sites

[Transit mixer being loaded at our contract manufacturing plant ~ [Cube strength being tested for quality at our contract
in Chennai] manufacturing plant in Chennai]

[Contract manufactured concrete being poured through a [RMC supply from Contract manufacturing plantin Turbhe,
boom pump in Chennai] Mumbai]
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Turning execution into value creation

Revenue (% in Millions)

Fy26 980

Fros | 469
aery 297

1. THE PROBLEM

Execution gaps limit project
outcomes

In real estate, project success is not
constrained by demand—but by
execution.

Developers often face:

e Limited access to structured
capital

* Fragmented coordination across
contractors, vendors and lenders

* Dependence on sales-led cash
flows

* Delays in approvals, construction
and delivery

Result: Stalled projects | Cost
overruns | Capital locked for
long periods

2. THE ARIS LAYER

A single operating layer for project
execution

Through Developer-as-a-Service
(DaaS), ARIS acts as an integrated
execution partner, aligning all
elements of the project lifecycle:

* Capital structuring and financial
coordination

* Procurement planning and
material supply

e Contractor and vendor
management

e Sales, marketing and collections

* Day-to-day execution and project
monitoring

Instead of multiple disconnected
stakeholders, developers interact
with a single, accountable
operating layer.

Outcome: Faster execution

| Better capital efficiency |

Improved project outcomes

3. SCALE & PORTFOLIO

Early traction, strong visibility

e ~2million sq. ft. projects under
execution

* 8 active projects across real
estate developments

e 12,300+ million estimated Gross
Development Value (GDV)

Demonstrates early scalein a
highly execution-driven segment
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Business

Turning execution into value creation

4. ECONOMIC MODEL

High-margin, Low capital, Strong
leverage

¢ 10-14% fees on GDV
¢ 55-60% EBITDA margins
e 18-24 months execution cycle

A capital-light model with
superior unit economics

7. WHAT THIS MEANS

For Developers

e Faster project completion

e Reduced execution complexity

e Better capital utilisation

For ARIS

¢ Deep integration into project
lifecycle

e High-margin, recurring revenue
streams

e Strong cross-sellinto materials
and contract manufacturing

5. WHAT MAKES DAAS POWERFUL

A single operating layer for project
execution

Integrated execution

Procurement, execution and sales
aligned within one system

Network advantage

Every materials client becomes a
potential DaaS mandate

No need for traditional customer
acquisition

Dual revenue model

Services revenue + exclusive
materials supply

One relationship drives multiple
revenue streams

8. STRATEGIC ROLE

DaaS represents the highest-value
layer of the ARIS model:

Moves the company from supply >
execution

Strengthens customer stickiness
Drives margin expansion

As the platform scales, DaaS will
play a central role in positioning
ARIS not just as a participant

in the value chain—but as the
execution layer that enables it.

6. REAL IMPACT (USE CASE

INSIGHTS)

Across projects, the model has
enabled:

Faster project approvals and
execution

Improved working capital through
structured funding

Significantincrease in sales
velocity

Better pricing realisation and
inventory movement

Turning execution risk into
measurable financial outcomes
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[DAAS 4BHK Villa Project Renders launched near Mall of Asia, Bangalore]

DaasS delivered project in Chennai
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The demand aggregation engine of the ARIS platform

B2B Supply is the foundation of
ArisInfra’s operating platform. Itis the
vertical through which the Company
builds customer relationships,
aggregates demand, captures
transaction data and creates the

first point of engagement with

India’s infrastructure and real estate
ecosystem.

Through this business, Arisinfra
enables developers, EPC contractors,
infrastructure players, manufacturers
and other institutional customers to
procure construction materials through
a structured, technology-enabled
network. The product portfolio includes
aggregates, ready-mix concrete,
walling solutions, construction
chemicals, steel, cement, tiles,
electricals, plumbing and other allied
construction materials.

In a market where procurement is often
localised, manual and dependent on a
limited set of vendors, B2B Supply brings
customers access to a broader supplier
ecosystem, improved price discovery,
coordinated delivery and standardised
documentation. This reduces
procurement friction and improves
execution reliability across project sites.

In FY2026, B2B Supply revenue stood at
4,706 million, compared with 4,646
million in FY2025, while quantity
delivered stood at 2.94 million MT.
While revenue remained broadly stable,
the vertical continued to play a critical
strategic role by strengthening the
Company’s customer base, generating
transaction density and feeding higher-
margin opportunities into Contract
Manufacturing and Developer-as-a-
Service.

Strategic role within the
ARIS model

B2B Supply is more than a trading
vertical. Itis the network entry point of
the ARIS platform.

Every transaction adds to the
Company’s understanding of customer
requirements, vendor behaviour,
pricing trends, logistics patterns and
credit performance. This data improves
decision-making across the platform
and supports better pricing, risk
assessment and execution planning.

The vertical also helps ArisInfra identify
customers that can be converted into
deeper engagements. A customer
who starts with procurement can later
move into contract-backed supply
arrangements, project-level execution
support or Developer-as-a-Service
engagements.

This makes B2B Supply a critical feeder
for the broader ARIS ecosystem.
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The intelligence layer powering execution at scale

1. THE PROBLEM

Execution without an operating system

Construction procurement today operates without a

unified digital layer:

e Manual sourcing and vendor coordination

* No real-time pricing visibility

e Paper-based documentation and reconciliation
e Limited control over credit and working capital

Result: Delayed decisions | Errors | Disputes |

Working capital inefficiencies

3. CORE PLATFORM COMPONENTS

Built as a full-stack execution system

ArisCloud - Intelligent procurement

engine

Rapid RFQ dissemination across
multiple vendors

Automated bid comparison and price
discovery

Data-backed deal finalisation

Reduces procurement cycles and
improves pricing efficiency

ArisDelivery - Integrated execution
layer

System-driven order-to-delivery
workflow

Real-time tracking and coordinated
dispatch

Seamless alignment between plant,
logistics and site

Ensures execution reliability with
minimal manual intervention

2. THE ARIS OPERATING LAYER

From fragmented workflows to a connected system

ARIS has built a digital orchestration layer that

connects every stage of construction execution—from

sourcing to delivery to payment.

Instead of isolated transactions, the platform enables:

e Multi-vendor sourcing in real time
* Automated deal finalisation

¢ End-to-end delivery coordination

¢ Digitised documentation and audit trails

¢ Real-time credit and risk visibility

QOutcome: Speed, accuracy and control across the
entire value chain

Al-Driven document intelligence

Digitisation of invoices, POs, delivery

challans and GRNs

Al-based extraction and validation
(including handwritten data)

Cloud-based storage for audit
readiness

Improves accuracy, reduces
reconciliation time and eliminates
data loss

Data-backed decision intelligence

* Analytics across pricing, vendor
performance, logistics and margins

* Real-time inputs for deal approval
and risk assessment

e Continuous optimisation of
procurement and execution

Enables smarter, faster and more
consistent decision-making
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The intelligence layer powering execution at scale

4. Al & AUTOMATION
From operations to intelligence
CARA Al - Real-time intelligence engine

* Aggregates operational and financial data into live
insights

* Tracks margins, receivables and performance in real
time

* Delivers reports instantly via WhatsApp
Enables proactive decision-making and tighter control

ArisGPT - Conversational Al Layer

* Instantresponses to business queries (deliveries,
invoices, receivables)

e Real-time operational dashboards
* Automated reporting and anomaly detection

Transforms data into actionable intelligence for faster
decisions

5. WHATSAPP-LED EXECUTION
From days to minutes

ARIS has embedded workflows directly into a familiar
interface like WhatsApp, enabling real-time execution
across stakeholders.

Impact:

* Vendor onboarding: 5 days » 10 minutes

e RFQs: 15days - Live

* Orderto PO: 3+ hours > 7 minutes

* Record processing: Manual > <30 seconds

What was once manual and slow is now instant and
automated

9:41 wll F -
= Aris @

Share the latest receivables
report and highlight anything |
should watch out for?

= Cara
Here's your receivables report il
Total Overdue : ¥13 Cr
Unused Credit@

Outstaning

Can you break this down ? Show me the tren

© B B T
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The intelligence layer powering execution at scale

6. MEASURABLE IMPACT

From manual chaos to controlled
execution

Construction procurement today

operates without a unified digital

layer:

¢ Document processing reduced
from 20+ days to <24 hours

* |nvoice and quantity disputes
reduced to <1%

e End-to-end accuracy improved to
~100%

Result: Lower leakage | Faster
cycles | Stronger financial
control

7. WHAT THIS ENABLES

For Customers

Faster procurement cycles

Greater transparency in pricing
and delivery

Reliable execution with minimal
disputes

For Vendors

Faster onboarding and order
processing

Higher capacity utilisation

Reduced operational friction

For ARIS

Operating leverage at scale
Better margin control

Strong working capital discipline

8. WHY THIS MATTERS

Technology at ARIS is not a support
function—it is the core enabler of
the business model.

It allows the company to:

* Scale across geographies and
categories without proportional
cost

* Maintain control across a
distributed network of 3,200+
customers and 2,100+ vendors

* Convert operational complexity
into structured, repeatable
processes
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Expanding into high-value, execution-critical categories

1. THE OPPORTUNITY
A large, infrastructure-led category

Asphalt and bitumen are core
inputs for road construction and
infrastructure development—
segments seeing sustained growth
driven by government spending and
national infrastructure programs.

* Critical for highways, urban roads
and large infrastructure projects

e Directly linked to India’s
infrastructure expansion

* High-volume, execution-sensitive
category

A natural adjacency to ARIS’s
existing materials portfolio

4. STRATEGIC FIT
Strengthening the platform

The entry into asphalt strengthens the
broader ARIS model:

* Expands presencein
infrastructure projects

* Increases wallet share across
customers

* Utilises existing vendor and
logistics network

* |everages technology for
execution and control

Each new category increases
network density and operating
leverage

The expansion into asphalt
reflects ARIS’s ability to replicate
its model across categories—
extending from materials supply to
integrated execution at scale.

2. THE CHALLENGE

Execution complexity and supply
constraints

Despite its scale, the category faces
structural inefficiencies:

* Limited organised supply
channels

* Dependence on plant availability
and location

* Price volatility linked to crude
derivatives

* High logistics coordination
requirements

Result: Supply uncertainty
| Pricing inefficiencies |
Execution delays

5. WHAT THIS MEANS

For customers

* Accessto areliable supply partner

in a complex category

e Better coordination and execution

alignment

* Reduced dependency on
fragmented sourcing

For ARIS

* Entryinto a large, high-growth
segment

* Increased cross-sell opportunities

» Strengthened position as a full-

stack procurement and execution

partner

3. CONTRACT MANUFACTURING
BACKBONE

Early capacity with scalability

¢ ~0.3 million MT capacity
secured through partner plants

* lLong-term partnerships enabling
supply visibility

e Scope to expand capacity in line
with demand

This ensures:

* Controlled supply without owning
assets

* Flexibility across geographies and
projects

e FEarly mover advantage in a
fragmented segment

[300K MTA contract manufacturing
Asphalt Hot mix plant at Vasai, Mumbai]
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A self-reinforcing, technology-led network

1.
ArisInfra operates a single integrated network with three revenue streams, powered by a unified technology platform.

Customers Vendors

(3,200+) (2,100+)
Demand €¢-> Supply Aggregation

ARIS PLATFORM

(Pricing | Execution | Credit | Data)

Demand Generation Supply Control Value Creation
2.
Step 1: Demand Aggregation Step 2: Supply Network Expansion Step 3: Platform Intelligence
e Large base of 3,200+ customers e 2,100+ vendors across categories * Real-time pricing across transactions

* Repeat-driven model (78% repeat orders) e Multi-vendor sourcing for each transaction e Al-driven credit and risk monitoring

(¥ Improves: * Automated workflows and documentation
e Pricing efficiency (% Enables:

e Availability * Faster decisions

¢ Vendor utilisation e Better margin control

(¥ Creates consistent, high-volume demand * Lower operational friction

Step 4: Revenue Layering Step 5: Operating Leverage Step 6: Capital Efficiency
B2B Supply (44%) ¢ Technology absorbs incremental volume * 66-day Net Working Capital cycle
- Entry point, builds relationships and data ¢ Vendor network scales without capital * Asset-light model (no plant ownership)
Contract Manufacturing (47%) e Higher mix of contract + DaaS improves * Increasing share of capital-light segments
> Secures capacity, improves margins and margins (% Enables:

control

e Self-funded growth

Developer-as-a-Service (9%) * Strongreturns (21% ROCE)

> Embeds into execution, drives high-margin
growth

(¥ One network - three monetisation layers (% Revenue scales faster than costs



Statutory Reports

Higher
Customer
Retention
& Network

Expansion
More

Data &
Intelligence

More
Customers

Stronger
Margins &
Execution

Higher
Demand

Aggregation
Efficiency geree

Better Vendor
Pricing &
Capacity
Utilisation

(7 Every cycle strengthens the network

(% Every new node increases platform value

e 5+ years of transaction data driving pricing
intelligence

e Exclusive contract manufacturing capacities
(9 Mn MT)

* Deep network of 5,000+ counterparties

* Integrated technology stack across procurement,
execution and credit

(3 Creates strong entry barriers and compounding advantage

ArisInfra’s model converts:
e Scale ~ Efficiency

e Efficiency > Margins

e Margins > Cash flows

e Cash flows » Growth

One network. Three revenue streams. Continuous compounding.
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Value creation for stakeholders

Delivering sustainable growth with
improving profitability, strong capital
discipline and increasing return
visibility.

At ARIS, our approach to value

creation is simple—grow responsibly,
improve profitability and use capital
efficiently.

FY 26 reflects this progress. The
company delivered 10,675 million in
revenue and X603 million in profit
after tax, marking a phase where
profitability is scaling alongside growth.

A key part of this improvement comes
from how the business is evolving.

% million
Revenue [39% Growth]

Days
Net Working Capital

(Acuite)

With contract manufacturing (47%
of revenue) and Developer-as-a-
Service (9%), we are increasing control
over supply and execution. This results
in better margins, more predictable
revenue and stronger operating
stability.

We have also strengthened our capital
discipline. The reduction in net working
capital days from 110 days to 66 days
reflects better collections, tighter credit
controls and improved alighment across
the business. This ensures that growth is
supported by healthy cash flows, not
excessive capital.

g million
Profit After Tax [10x Growth]

%

Repeat customer

Our asset-light model allows us to
expand without heavy investments in
infrastructure, while continuing to deliver
21% return on capital (ROCE).

As we move forward, our focus remains
on:

* Growing high-quality, predictable
revenue

e Improving margins through better mix
and efficiency

* Maintaining discipline in capital and
cash flows

* Expandinginto new opportunities
that strengthen the platform

%
ROCE

Debt to Equity
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Enabling faster, more predictable project execution

At ARIS, our customers operate in real estate developments, execution Ourrole is to bring structure and
environments where time, cost and challenges often arise from fragmented predictability into this process.
coordination directly impact outcomes. sourcing, inconsistent supply and

Whether it is infrastructure projects or limited visibility.

CUSTOMER SEGMENTATION

ARIS serves a diversified customer base across the construction ecosystem:

% % % %

EPC / Infrastructure Players Real Estate Developers Manufacturers Others

A balanced mix across segments provides scale, diversification and demand visibility

CORE CUSTOMER SEGMENTS

EPC & Infrastructure Players

Large, time-bound projects with high material intensity

EPC- Revenue ( in Millions)
* Consistent supply at * Reliable supply across FY26 5178
scale project phases
T o o | e e rros 3,620
reliability aligned to schedules

e Tight control on timelines * Ability to serve large,
Fro4 [N 3,670

multi-site requirements
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Snapshots of Value Created for EPC Contractors

[Cut & bend steel supplies to a premier wind energy client] [Construction chemicals supplied to a listed EPC contractor
for the prestigious Mumbai - Ahmedabad bullet train project]

[RMC supply to a listed EPC contractor for Chennai Metro] [Aggregate supplies to a large EPC contractor for Bihar’s first
expressway project]
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Real Estate Developers

Capital-intensive, multi-phase developments

* Integrated execution across * End-to-end support through DaaS * ~2million sq. ft. under execution

procurement and construction model « Growing developer engagement

» Better working capital visibility e |mproved coordination across across projects

. : stakeholders
* Faster project completion

e Better planning and execution

visibility
Real Estate- Revenue ( in Millions)
FY26 2,708

Frzs 1,871
aeze 1,351

[RMC supplies to a branded real estate developer in Chennai] [Aggregate supplies to a listed real estate developer in
Bangalore]

[Aggregates, chemicals, walling, flooring, plumbing supplies to
a large PMAY project in Navi Mumbai]
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Manufacturers (17%)

Industrial and project-linked demand

Manufacturer- Revenue

Fy26

rr2s [
rr24 [

Across all segments, ARIS provides a
single, integrated platform:

Access to a 2,100+ vendor network

Real-time pricing and procurement
efficiency

Coordinated delivery and logistics

Technology-led visibility across
transactions

Execution support through services

Manufacturers and suppliers in the
construction ecosystem typically

o]

perate in an environment characterised

by:

Irregular order flows and seasonal
demand

Underutilised manufacturing
capacity

Dependence on localised customer
networks

Working capital pressures due to
delayed collections

These challenges often limit scalability
and operational efficiency.

(X in Millions) What they need
* Reliable sourcing of bulk materials
1,866 « Consistent supply for production and project execution

How ARIS adds value

1,393
* Efficient procurement through network aggregation
1.017 * Improved pricing and supply reliability
For our customers, this translates into:
+ * Reliable and timely execution
customers * Reduced procurement complexity

* Better cost control and planning
%
repeat order rate

Reflecting strong customer
satisfaction and long-term
relationships

ARIS’s model is designed to address
these gaps through:

* Demand aggregation across a
diversified customer base

* |Long-term contract manufacturing
partnerships

* Better production planning and
utilisation visibility

* Faster collections and stronger
working capital alighment

The Company’s technology platform
also enables better coordination across
procurement, delivery and execution,
improving predictability for partners.
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Creating a stronger and more predictable ecosystem for
manufacturing partners

ARIS works with a large network of
vendors and manufacturing partners
across the construction ecosystem.

In an industry often impacted by
fragmented demand, inconsistent
utilisation and stretched working capital
cycles, the Company’s approach

is focused on creating long-term,
mutually beneficial partnerships.

Contract manufacturing has emerged as
a key pillar of the business, enabling:

* Improved supply control
* Better pricing efficiency
e Stronger operational coordination

For manufacturing partners, this
translates into:

¢ Higher plant utilisation
* More consistent order flow

* Reduced dependence on fragmented
local demand

In several cases, plant utilisation

has improved significantly through
integration into the ARIS network.

Through its integrated platform and
contract manufacturing model, ARIS
enables vendors to access stable
demand, broader market reach
and improved operational visibility,
helping strengthen both utilisation and
financial efficiency.

Through this integrated approach, ARIS
enables vendors and manufacturing
partners to:

* Improve capacity utilisation and
operational efficiency

e Strengthen cash flow visibility

e Access larger and more diversified
projects

¢ Participate in long-term growth
opportunities

Vendor Network

Contract Manufacturing Contribution

Aggregates Contract Capacity

RMC Contract Capacity
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Value Creation

People, culture and workplace experience

At ARIS, our people are the foundation of
our organization’s growth and success.
We are committed to cultivating a
workplace that is collaborative, inclusive
and engaging—where employees feel
connected, valued and inspired to
contribute their best.

Our approach to employee experience
focuses on strengthening relationships,
encouraging self-expression and
creating meaningful moments that bring
teams together beyond day-to-day work.

We believe that a strong culture is

built through shared experiences and
meaningful connections. During the
year, we curated a range of engagement
initiatives designed to foster teamwork,
collaboration, and cross-functional
interaction across the organisation.

Festive celebrations such as Diwali

and Holi were thoughtfully organised,
bringing employees together to celebrate
cultural diversity and strengthen a sense
of belonging. These moments created
opportunities for employees to connect,
celebrate traditions, and build deeper
workplace relationships.
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People, culture and workplace experience

The spirit of appreciation and camaraderie was further reinforced through Secret Santa celebrations during Christmas,
encouraging employees to express gratitude and build stronger team bonds in an informal setting.

To promote creativity and self-expression, a canvas painting session was conducted, offering employees a platform to
engage beyond work, collaborate informally, and explore their creative side. Such initiatives contribute to building a vibrant and
emotionally connected workplace.

At ARIS, we recognize that continuous learning plays a critical role in enabling employees to grow and succeed in a dynamic work
environment.

During the year, a business etiquettes training session was conducted to enhance professional conduct, communication, and
overall workplace effectiveness. The program focused on strengthening essential interpersonal and corporate skills, empowering
employees to engage more confidently and effectively in professional settings.

Through such focused interventions, we continue to support the development of well-rounded professionals equipped to
contribute meaningfully to organisational goals.
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Value Creation

Employee well-being remains a key priority, and we are committed to creating an environment that supports both physical and
mental health.

As part of our well-being initiatives, the Women’s Day celebration included curated wellness experiences designed to encourage
relaxation, recognition and rejuvenation. This initiative reinforced our focus on creating inclusive spaces that support employee
well-being.

A nutrition and lifestyle session was conducted to build awareness around healthy habits and sustainable living, enabling
employees to make informed choices about their well-being.

To further support physical health and stress management, chair yoga sessions were organised, offering employees accessible
ways to incorporate wellness into their daily routines. Additionally, a Zumba session, which witnessed enthusiastic participation,
created an energising environment that promoted fitness, positivity, and team engagement.

Together, these initiatives reflect our commitment to nurturing a balanced and healthy workforce.
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At ARIS, we place strong emphasis on creating a safe and secure workplace where employees feel protected and empowered.

During the year, health and safety initiatives were undertaken to reinforce awareness and preparedness across the organization.
A self-defense session was conducted to enhance personal safety awareness and build confidence among employees.

We also continued to emphasise preventive measures and safety awareness, embedding a culture of responsibility and
proactive care. Our approach ensures that safety is not just a requirement, but a shared organizational value.

Through these focused efforts across culture, learning, well-being and safety, we continue to build a workplace that is engaging,
supportive and future-ready. At ARIS, we remain committed to creating an environment where employees can connect, grow and
thrive—both professionally and personally.
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Governance

Building trust through accountability and transparency

At ARIS, governance is integral to how the business is built

and scaled. Operating in a complex and evolving industry,
the Company recognises that strong governance practices

Structured oversight with clear roles and responsibilities

are essential to ensure disciplined growth, effective risk ARIS’s governance framework is designed to ensure robust

management and long-term value creation.

The Company’s governance philosophy is anchored in:

oversight, independent decision-making and alignment
with stakeholder interests, supported by a well-defined
Board structure, specialised committees and a comprehensive

* Transparency in disclosures and stakeholder policy framework.

communication

* Accountability across leadership and decision-making

* Compliance with regulatory and statutory requirements

Audit Committee

Oversees financial reporting,
internal controls and audit
processes ensuring accuracy,
integrity and compliance in
financial disclosures.

Risk Management
Committee

Oversees the Company’s risk
management framework, including
identification, assessment

and mitigation of key business,
operational, financial and
compliance risks, ensuring
alignment with the Company’s
scale, strategy and operating
environment.

Nomination & Stakeholders’ Relationship
Remuneration Committee Committee

Responsible for Board composition, Focuses on shareholder

leadership evaluation and engagement, grievance redressal
remuneration policies, ensuring and investor communication,
alignment with performance and ensuring timely and effective
long-term value creation. resolution of stakeholder concerns.

Corporate Social
Responsibility (CSR)
Committee (where
applicable)

Guides the Company’s CSR
initiatives, ensuring compliance
with statutory requirements and
alignment with broader social and
community objectives.
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.
Code of Conduct Insider Trading Policy Risk Management
Establishes ethical standards for Regulates trading in Company Framework
directors and senior management, securities by designated persons, Provides a structured approach
promoting integrity, transparency ensuring compliance with SEBI to identifying, assessing and
and responsible business practices. regulations and safeguarding mitigating risks, integrated into
unpublished price-sensitive business operations and decision-
information. making processes.
N\ N N
. - \ L . N
Whistleblower / Vigil Related Party Transactions Dividend Distribution
Mechanism Policy Policy
Enables employees and Ensures that all related party Outlines the principles guiding
stakeholders to report concerns transactions are conducted dividend decisions, balancing
related to unethical conduct, at arm’s length and in the best reinvestment needs with
ensuring confidentiality and interest of the Company and its shareholder returns.
protection against retaliation. stakeholders.
N\ N N
. .
Document Retention &
Archival Policy
Ensures systematic maintenance,
preservation and accessibility
of records in compliance with
regulatory requirements.
N '
COMPLIANCE FRAMEWORK GOVERNANCE IN VALUE CREATED
The Company operates in compliance with: PRACTICE Strong governance at ARIS
The governance framework supports:

e Companies Act, 2013

» SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015

* The Maharashtra Shops and

Establishments (Regulation of Employment

and Conditions of Service) Act, 2017
and other relevant state Shops and
Establishments Act as and when
applicable

e SEBI (Prohibition of Insider Trading)
Regulations, 2015

e SEBI (Share Based Employee Benefits and

Sweat Equity) Regulations, 2021

e Other applicable laws and regulatory
frameworks

enables:

* Independent oversight through
the Board and its committees

Strong internal controls and
audit mechanisms

* Transparent communication
with stakeholders

* Proactive risk identification
and mitigation

e Enhanced investor confidence
and credibility

* Disciplined execution and
decision-making

* Reduced risk exposure

e Sustainable long-term value
creation
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Management Discussion and Analysis

A. INDUSTRY STRUCTURE AND DEVELOPMENTS
A1. India’s Macroeconomic Momentum

India remains one of the fastest-growing major economies
during FY2025-26, supported by resilient domestic demand,
sustained infrastructure spending and improving investment
activity despite global geopolitical and economic uncertainties.

According to MoSPI, India’s real GDP grew by 7.7% in FY
2025-26, while the RBI projects growth of 6.6% in FY 2026-27.
Inflation remained within the RBI’s target range for most of the
year and the financial system continued to remain stable.

Looking  ahead, favourable demographics, ongoing
infrastructure development, digitalization and policy support
are expected to support India’s long-term growth prospects,
although global uncertainties and commodity price volatility
may continue to pose near-term challenges.

A2. India’s Infrastructure Push — Scale and Ambition

Infrastructure spending is the primary growth engine for
construction-linked demand. In the Union Budget FY2026-27,
the government increased capex by approximately 15% to a
record ¥12.2 lakh crore, equivalent to 4.4% of GDP, maintaining
the government’s decade-long trajectory of expanding public
asset creation. Continued investments across roads, railways,
urban infrastructure, logistics and industrial corridors are
expected to support sustained demand for construction
materials, creating long-term growth opportunities across the
construction value chain.

Budget Initiative Outlay / Scale

Capital Expenditure Outlay — %11.2 lakh crores

FY 2025-26

Capital Expenditure Outlay — 12.2 lakh crores

FY 2026-27

50-Year Interest-Free Loans to 2.00 lakh crores

States

Budget Initiative Outlay / Scale

Asset Monetisation Plan %16.72 lakh crores

(FY 2025-30)
Urban Challenge Fund %1.00 lakh crore

National Infrastructure Pipeline
(NIP) — Projects Listed

14,500+ projects

NIP — Total Project Cost ~X 213 lakh crore

(Estimated)

A3. Real Estate Sector - Volume Consolidation, Value
Leadership and Accelerating Premiumization

India’s residential real estate market reached a significant
inflection pointin 2025, marking the fifth consecutive year of an
upcycle. Sales volumes remained broadly stable at the highest
levels recorded in over a decade, as the market entered a phase
of consolidation following the exceptional peak witnessed in
CY 2024. More significantly, the market’s composition has
undergone a marked shift, with homes priced above X1 crore
now accounting for 50% of all residential sales across the top
eight cities, highlighting the growing dominance of premium
and luxury housing demand.

Residential Sales — Volume Holds Near 12-Year Peak;
Market Enters a Phase of Consolidation

Residential demand remained healthy during CY2025, with
sales sustaining near record-high levels despite a high base
and the gradual normalisation of market activity. Across the
top eight cities tracked by Knight Frank India (MMR, Delhi-
NCR, Bengaluru, Hyderabad, Pune, Chennai, Kolkata and
Ahmedabad), total residential sales in CY2025 stood at 3.48
lakh units, representing a marginal 1% decline from the 3.50
lakh units recorded in CY2024, which was itself a 12-year
high. New launches broadly kept pace with sales, with supply
additions remaining disciplined, reflecting a balanced demand-
supply environment.

Unsold inventory across the top eight cities increased modestly
to 5.10 lakh units by the end of CY2025 from approximately
4.90 lakh units a year earlier, indicating healthy absorption
levels despite continued project launches.

Residential prices increased across all eight cities during 2025,
although the pace of appreciation moderated from the elevated
levels witnessed in 2024. NCR led with 19% YoY appreciation,
followed by Hyderabad (13%), Bengaluru (12%) and Mumbai
(7%). The continued rise in residential prices across key
markets reflects resilient end-user demand, improving buyer
confidence and the growing preference for premium and luxury
housing.
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Table 1: Key Residential Market Metrics — Top 8 Cities (Knight Frank India)

Residential Sales - Top 8 Cities (units)

CY 2025 3,29,097
- 12-year high in 2024; stable in 2025 (-1% YoY)

Unsold Inventory - Top 8 Cities (units)

CY 2025 5,09,815
cvzo24+ [ 405530

™ Manageable rise (+3% YoY); concentrated in premium
segments

Value Growth - Premium Housing Crosses 50% of Market
for the First Time

The defining structural development of India’s residential real
estate market in CY 2025 was the rise of premium housing
to majority status. Homes priced above X1 crore accounted
for 50% of total residential sales across the top eight cities,
compared with 44% in CY 2024, highlighting a sustained shift
in buyer preferences towards higher-value residential assets.
This milestone was achieved despite overall residential sales
remaining largely stable, with premium housing sales growing
14% year-on-year while total market sales declined marginally
by 1%.

Growth within the premium segment was broad-based across
price categories. The ¥1-2 crore segment accounted for 28% of
totalresidential sales and recorded 7% year-on-year growth. The
¥2-5 crore segment grew 20%, while the ¥5-10 crore segment
expanded by 31%. Demand was particularly strong at the luxury
end of the market, with sales in the ¥10-20 crore and 320-50
crore categories increasing by 164% and 55%, respectively,

New Launches - Top 8 Cities (units)

CY 2025 3,62,148
cvzoz4 [ 3,72,036
cvzozs [ 350,746

v —3% YoY; second-highest annual launches since 2014

reflecting rising affluence, changing lifestyle preferences and
sustained demand for larger, premium residences.

In contrast, demand in lower-ticket segments moderated during
the year. Sales of homes priced below I50 lakh declined 17%
year-on-year, while the 350 lakh—X1 crore segment recorded
an 8% decline. Despite remaining an important contributor to
overall housing demand, these categories witnessed a gradual
reduction in market share as rising property prices and evolving
consumer preferences shifted demand towards premium
housing.

This ongoing premiumisation of the residential market
has positive implications for the construction materials
industry. Premium and luxury projects typically require higher
specifications across categories such as tiles, stone, sanitary
ware, electrical systems, HVAC solutions, plumbing fixtures
and fagade materials. As premium housing continues to
account for a larger share of new launches and sales, material
consumption per unitincreases, supporting long-term demand
growth for value-added construction products and services.

Table 2: Residential Sales Mix by Price Segment — Structural Shift (Knight Frank India, Top 8 Cities)

Affordable (< X50 lakh)

CY 2025 ~21%
Share

Share ~25%

Vv Declining; =17% YoY in units to 73,694

Mid-Income (50 lakh - X1 crore)

CY 2025
Share

Share ~31%

v Moderate decline; —8% YoY in units to 99,422

~29%
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Premium (%1 crore -3 crore)

CY 2025
Share

Share ~30%

™ Growing; fastest-growing segment by units

~34%

TOTAL above %1 crore (Premium + Luxury)

CY 2025
Share

Share ~44%

™1,75,091 units; +14% YoY — now half the market

~50%

Luxury & Ultra-Luxury (>X3 crore)

CY 2025
Share

Share ~14%

1 Fast growth; >X50 Cr inventory up 48% YoY

~16%

Source: Knight Frank India Real Estate: Office and Residential Market — Full Year 2025 (February 2026); Full Year 2024 (January
2025). Segment shares are approximate, based on primary (new) residential sales. CY 2022 sub-350 lakh share per Knight Frank

India H2 2025 report commentary.

RERA and Formalisation — Scale, Depth and Structural
Tailwind

The formalisation of India’s residential real estate sector under
the Real Estate (Regulation and Development) Act (RERA)
has accelerated significantly in recent years. As of 2025, over
1.5 lakh real estate projects and more than 1.06 lakh real
estate agents were registered under RERA across the country,
reflecting the increasing adoption of regulatory frameworks
and greater transparency across the sector. Maharashtra’s
MahaRERA, the country’s largest state-level regulator, crossed
the milestone of 50,000 registered housing projects in 2025,
underscoring the depth of formalisation in one of India’s largest
residential markets.

Organised and listed developers now account for approximately
60-65% of new launches across the top eight cities, compared
with less than 40% prior to the implementation of RERA. This
increasing formalisation is driving greater adoption of organised
procurement practices and strengthening demand for reliable,
technology-enabled construction supply partners. Regulatory
requirements such as escrow mechanisms, structural
defect liability provisions and periodic project disclosures
have enhanced transparency, accountability and execution
discipline across the sector, reinforcing buyer preference for
established developers and quality-compliant construction
practices.

RERA Formalisation Indicator Value
Cumulative RERA-Registered Projects 1.5+ lakh
Registered Real Estate Agents ~1,05,000+
States / UTs with Operational RERA 30+
Organised Developer Share — New ~50%

Launches (Top 8 Cities)

Outlook - A Maturing, Value-Led Market with Durable
Construction Demand

India’s residential real estate market continues to demonstrate
healthy fundamentals, supported by stable sales volumes,

disciplined supplyadditionsand sustained demandforpremium
housing. The increasing share of premium and luxury residential
developments, coupled with rising formalisation under RERA, is
driving a shift towards higher-quality construction and greater
adoption of organised procurement practices.

For construction material suppliers, these trends support a
favourable long-term demand outlook. Sustained residential
launches across major metropolitan markets, increasing
premiumisation, greater specification requirements and the
growing presence of organised developers are expected to
support demand for construction materials and execution
services over the medium to long term.

The continued expansion of residential activity across key
markets including MMR, NCR, Bengaluru, Hyderabad, Pune,
Chennai, Kolkata and Ahmedabad is expected to provide
a broad-based demand environment for the construction
ecosystem.

A4. Construction Materials Market — Size and Structure

India’s construction materials market is large, fragmented and
expanding. As per Redseer Construction materials market
report, The construction materials market was estimated at
USD 230-280 billion (2023) and projected to reach USD 290-
340 billion by 2028. Despite this scale, a significant portion
of supply — particularly in aggregates, walling solutions and
ready-mix concrete — remains unorganised or semi-organised.

Category Market Structure

Aggregates ~12,000+ quarry operators
Ready-Mix Concrete ~4,500+ plants

(RMC)

Steel ~150+ MTPA production capacity
Cement ~700 MTPA installed capacity

This fragmentation creates pricing opacity, inconsistent supply
reliability and execution risk — structural challenges that
technology-led platforms are well positioned to address.
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B1.
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(in)

(iii)

(iv)
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OPPORTUNITIES AND THREATS
Opportunities

Structural Demand Growth in Infrastructure and Real
Estate

India’s infrastructure pipeline at ¥ 213 trillion+ across
14,500+ NIP projects provides a long-dated, visible
demand runway for construction materials and execution
services. Road, railway, urban infrastructure, energy and
logistics projects are in simultaneous execution, driving
concentrated demand for aggregates, RMC, asphalt, steel,
cement and walling solutions. Government-backed capital
expenditure is expected to remain elevated as a percentage
of GDP through FY 2027-28.

Platform Opportunity in a Fragmented Ecosystem

Construction materials account for ~50-60% of total
project cost. Yet procurement remains largely manual,
relationship-driven and un-standardized. This presents
a large opportunity for technology-led procurement
and supply orchestration platforms that can offer price
discovery, vendor aggregation, delivery reliability and
working capital tools. Companies that combine network
scale with digital capabilities are positioned to capture a
disproportionate share of industry formalisation benefits.

Growing Preference for Integrated Partners

Developers and infrastructure players increasingly seek
integrated partners who can manage not just material
supply but also project coordination, working capital
management, delivery monitoring and sales support. The
traditional model of independent procurement, logistics
and execution is proving inadequate for larger, time-
sensitive projects.

Category Expansion — Asphalt and Adjacent Materials

The government’s sustained road and highway programs
creates growing demand for asphalt — an execution-
critical category with specific plant proximity and logistics
requirements. New entrants who bring technology-led
visibility and supply reliability to asphalt can capture
significant market share in this underpenetrated segment.

Technology and Al-Enabled Efficiency

India’s construction sector remains among the least
digitised large industries. Real-time price discovery, vendor
management, delivery tracking, credit risk assessment
and project reporting continue to be dominated by manual
processes. Al and data-driven platforms that can reduce
this inefficiency stand to generate material productivity
gains across the construction value chain.

B2.

U]

(i)

(iii)

(iv)

Threats

Working Capital Intensity and Financing Risk

The construction value chain operates under a
structural mismatch: vendors and suppliers demand
faster payment cycles while developers and project
owners retain extended collection timelines. This
asymmetry creates persistent financing pressure —
one that intensifies during periods of credit tightening,
liquidity constraints or rising interest rates. As Arisinfra
scales its contract manufacturing and DaaS segments,
managing this mismatch without compromising growth
velocity remains a core operational discipline.

Customer and Vendor Concentration

Dependence on a limited set of large customers or
vendors can create revenue volatility in the event
of relationship disruption. Geographic
concentration — with Maharashtra accounting for
54% and Tamil Nadu for 29% of FY 2025-26 revenue —
creates exposure to regional macro or regulatory risks.

revenue

Regulatory and Compliance Risk

The construction materials ecosystem is sensitive
to policy change across multiple layers. Revisions
to GST rates or input tax credit structures, tightening
of environmental clearances, changes to mining
permissions or shifts in land acquisition frameworks
can materially affect sourcing costs, supply
availability and project execution timelines. Regulatory
unpredictability in any of these domains — particularly
in the aggregate and RMC categories where sourcing is
highly localised — requires continuous monitoring and
adaptive procurement strategies.

Macro and Cyclical Risk

India’s medium-term infrastructure and real estate
growth  trajectory remains structurally intact.
However, near-term headwinds — including slower-
than-budgeted capex  execution,
interest rate cycles dampening real estate demand

government

or global commodity price volatility — could
compress construction activity and materials
offtake. Geopolitical risks present an additional

and increasingly relevant dimension: supply chain
disruptions stemming from global conflict, trade policy
shifts or energy price shocks can transmit rapidly into
input costs and project economics for construction-
linked businesses. Our asset-light model and multi-
vendor sourcing architecture provide partial insulation,
but notimmunity from these external forces.
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C. BUSINESS PERFORMANCE
C1. Revenue Mix by Business Stream — FY 2025-26

ARIS operates through three integrated revenue streams: B2B
Supply, Contract Manufacturing and Services (Developer-as-
a-Service). During FY 2025-26, total Revenue from Operations
reached 10,675 million, representing a 39.1% YoY increase
over X7,677 million in FY 2024-25.

Total Revenue from Operations

Services (Developer-as-a-Service)
3980 Mn

%10,675Mn
Total
Revenue from
Operations

Contract
Manufacturing

B2B Supply 34,989 Mn

34,706 Mn

C2. Revenue Mix by Material Category — Three-Year
Trend

The product mix has evolved meaningfully, with the Company
deliberately shifting away from lower-margin traded
commodities such as steel and cement towards higher-margin,
execution-critical categories such as aggregates, asphalt and
services.

Aggregates & Asphalt (X Mn)
FY 2025-26 4,595
Ready-Mix Concrete (RMC) (X Mn)
FY 2025-26 1,877

Steel & Cement (X Mn)
FY 2025-26 1,419
Walling & Construction Chemicals (X Mn)
FY 2025-26 260
Others (X Mn)
FY 2025-26 1,544
Services (DaaS) (X Mn)
FY 2025-26 980
ry2023-24 [N 297
Total (X Mn)
FY 2025-26 10,675

Key observations: Aggregates & Asphalt grew from 31% (FY24)
to 43% (FY26) of revenue. Services revenue grew 109% YoY to
983 million in FY26. Steel & Cement share declined from 24%
to 13%, reflecting a deliberate portfolio optimisation towards
higher-margin categories.
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Maharashtra
FY 2025-26 Revenue (X Mn)

Share (%)

Rest of India

FY 2025-26 Revenue (X Mn)

C3. Geographical Revenue Distribution — FY 2025-26

Karnataka
FY 2025-26 Revenue (X Mn)

Share (%)

Total

FY 2025-26 Revenue (X Mn)

Tamil Nadu
FY 2025-26 Revenue (X Mn)

Share (%)

Share (%) Share (%)
C4. Network Scale and Operating Capacity
Customers Sourcing Vendors Repeat Order Rate

States & UTs Served Pincodes Served Daily Deliveries

Reserved Capacity (MTPA) Cumulative MT Delivered Net Working Capital Days
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C5. Contract Manufacturing — Capacity and Supply Control

Contract Manufacturing is Arisinfra’s margin engine — contributing 47% of FY 2025-26 revenue and forming the backbone of the
Company’s supply assurance strategy. By securing long-term reserved capacity through partner plants, Arisinfra controls pricing,
guarantees supply continuity and expands gross margins — without owning a single manufacturing asset.

The Strategic Logic

Conventional procurement is transactional — prices fluctuate, supply is uncertain and quality is inconsistent across vendors.
Contract Manufacturing replaces this with structured, long-term capacity agreements that give Arisinfra priority access to plant
output at pre-agreed economics. The result is a supply chain that behaves like a vertically integrated model, with the capital

efficiency of an asset-light one.

Reserved Capacity — FY 2025-26

Aggregates Ready-Mix Concrete

Aggregates and RMC — the two highest-volume categories
in construction materials — together account for 8.8 million
MT of reserved capacity, providing the supply depth to serve
large-scale developers, EPC contractors and government
infrastructure projects simultaneously.

What Reserved Capacity Delivers

o Pricing efficiency — locked-in supply agreements
insulate Arisinfra and its customers from spot market
volatility across commodity cycles

. Supply reliability — priority plant access ensures
project timelines are not disrupted by vendor-side
availability constraints

C6. Developer-as-a-Service (DaaS) — Services Portfolio
and GDV Scale

FY 2025-26 marked the formal launch of ArisInfra’s third and
highest-margin business stream: Developer-as-a-Service.

With 9 active projects spanning approximately 2 million square
feet, an estimated Gross Development Value of 31,200 Crore+
and live execution underway, DaaS represents a structural
expansion of ArisInfra’s role in the construction value chain —
from procurement partner to full-stack execution enabler for
landowners and real estate developers.

L)
Asphalt Total
U Margin expansion — contract economics consistently

outperform open-market procurement,
directly to gross margin improvement

contributing

. Quality control — long-term plant partnerships enable
specification enforcement and quality monitoring that
spot vendors cannot provide at scale

The 9 Million+ MTPA reserved capacity base is not just a
procurementadvantage —itis a competitive barrier. Replicating
this network of plant relationships, at this scale, across these
categories, requires years of counterparty development and
transaction volume that a new entrant cannot shortcut.

The Problem DaaS Solves

Inrealestate development, projectsuccessisrarely constrained
by demand. It is constrained by execution. Developers across
India — particularly in the mid-market and emerging developer
segment—face acommonand compounding setof challenges:
limited access to structured capital, fragmented coordination
across contractors, vendors and lenders, dependence on sales-
led cash flows to fund construction and delays in approvals,
procurement and delivery. The consequence is familiar: stalled
projects, cost overruns and capital locked for long periods with
no corresponding value creation.

These are not problems of intent — they are problems of
infrastructure. Most developers lack the integrated operating
layer that converts a viable project into a predictably executed
one.



Arisinfra Annual Report 2025-26

The Arisinfra Approach

Through DaaS, ArisInfra acts as a single, integrated execution
partner — aligning all elements of the project lifecycle under
one accountable relationship. This includes:

. Capital structuring and financial coordination —
organising project finance in a manner that aligns funding
with construction milestones rather than sales velocity

. Procurement planning and material supply —
deploying ArisInfra’s 2,100+ vendor network and multi-
category sourcing infrastructure to guarantee supply
continuity at competitive input costs

J Sales, marketing and collections — supporting
developers on the demand side to improve sales velocity,
pricing realisation and inventory movement

J Day-to-day execution and project monitoring —
real-time oversight of construction progress, quality
compliance and documentation

Instead of managing multiple disconnected stakeholders
across capital, procurement, execution and sales, developers
interact with a single operating layer. The outcome is faster
execution, better capital efficiency and materially improved
project outcomes.

Portfolio Scale and Early Traction

The DaaS portfolio as at FY 2025-26:

Metric FY 2025-26

Active projects 9

Area under execution ~2 million sq. ft.

Estimated GDV 1,267+ Crore

Execution cycle 18-24 months

The GDV figure captures the total end value of projects under
Arisinfra’s execution umbrella — a forward indicator of the
procurement volumes, execution fees and material flows that
will progressively flow through the platform as these projects
advance through their development cycles. Eight active projects
at launch is not a pilot — it is early but real scale in a segment
thatis highly execution-driven and relationship-dependent.

What Makes Daa$S Structurally Powerful

Three elements distinguish DaaS from a conventional project
management or development management offering:

Integrated execution across procurement, construction
and sales. Most development management models address
one or two dimensions — procurement or project management
or sales. DaaS aligns all three within a single operating system,
eliminating the inter-party coordination failures that are the
primary cause of project delays and cost overruns.

Network-driven origination with no traditional customer
acquisition cost. Every materials client in Arisinfra’s 3,200+
customer base is a potential DaaS mandate. Developers who
transact with Arisinfra on B2B Supply are already familiar
with the platform’s execution capability — converting that
relationship into a DaaS engagement requires trust, not
prospecting. This creates a self-reinforcing origination engine
with no conventional sales cost.

Dual revenue stream per project. Each DaaS engagement
generates two revenue streams simultaneously: a services
fee on GDV for execution management and exclusive
materials supply flowing through Arisinfra’s procurement
network. One relationship drives multiple revenue lines — a
structural advantage that conventional project managers and
conventional material suppliers cannot replicate individually.

Arisunitern Amalgamation

During the year, the Company initiated the amalgamation of
ArisUnitern Re Solutions Private Limited into ArisInfra Solutions
Limited, with the objective of simplifying the group structure and
strengthening integration between the Company’s materials
supply and Developer-as-a-Service businesses.

The proposed amalgamation is expected to enable closer
coordination across the real estate project lifecycle, improve
cross-selling opportunities, enhance operational efficiency and
support better utilisation of resources. By bringing services and
materials under a more integrated structure, the Company aims
to strengthen customer stickiness, improve revenue visibility
and create long-term value for shareholders.

Strategic Significance for Arisinfra

DaaS is the highest-value layer of Arisinfra’s three-stream
model for three compounding reasons.

First, it moves the Company from supply to execution — from
being a participant in the construction value chain to being the
operating layer that enables it. This is a fundamentally different
competitive position, with deeper customer integration,
longer relationship tenure and higher switching costs than any
transactional supply relationship.

Second, it strengthens customer stickiness across the platform.
A developer engaged under DaaS is simultaneously a materials
procurement customer and a services client — creating multi-
stream revenue from a single counterparty relationship that
compounds with each project cycle.

Third, it drives margin expansion at the consolidated level. As
DaaS grows — from a X98 crores today towards a structurally
larger share — its 55-60% EBITDA margin profile will help lift
the blended margin of the ArisInfra group, without requiring
proportionate capital deployment.

DaaS is not the newest part of ArisInfra’s business. It is the part
that makes everything else more valuable.
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C7. Technology and Platform Capabilities — ArisFlow and Cara Al

Technology is the multiplier of ARIS operating model. Our proprietary platform digitises the full transaction lifecycle — automating
how orders are processed, vendors coordinated, deliveries tracked, documents validated and data analysed in real time. Every step
runs in one seamless flow, giving the business accuracy, speed and control at construction-grade scale.

Thisis not technology layered on top of operations. Itis the mechanism through which ARIS creates, captures and compounds value
across every transaction — across 10 material categories, 23+states and UTs and thousands of counterparties simultaneously.

Operational Scale — What the Platform Delivers

The discipline of this technology foundation is validated by outcomes:

REQUEST /
i w d REQUISITION
|
|
|

DELIVERY INVOICE

Median order-to- SO/PO
invoice time automation rate
<20 minutes >98%
e /I

Operational Scale — What the Platform Delivers
The discipline of this technology foundation is validated by

outcomes:

Metric FY 2025-26

Median order-to-invoice time <20 minutes

SO/PO automation rate >98%
Al document-tagging accuracy >95%
Platform uptime 100%

To contextualise the efficiency: a 800+ daily delivery operation of
this scale, run on traditional manual and paper-heavy models,
would require over five times the back-office workforce. By
replacing those processes with integrated digital workflows,
ArisInfra runs this volume with a leaner team, faster turnaround
and minimal errors — delivering over 5x back-office efficiency
versus the paper-based equivalent.

ArisFlow — End-to-End Transaction Orchestration

ArisFlow is ARIS core transaction platform, purpose-built to
digitise and automate the construction materials procurement

)
/ 04 AN

B

Platform uptime

Al document-tagging
accuracy

>95%

100%

cycle from inquiry to reconciliation. The platform integrates
multiple operational dimensions into a single system:

. Multi-Material Procurement —  Coordinating
requirements across aggregates, RMC, steel, cement
and finishing materials within a single workflow

. Vendor and Capacity Management — Allocating
orders based onreal-time capacity utilisation and vendor
performance data, not relationship inertia

. Documentation and Compliance — Automating
creation, validation and storage of project-related and
statutory documentation across every delivery

. Delivery and Routing Optimisation — Minimising
delays and logistics costs through dynamic vehicle
routing calibrated to live field conditions

For customers, ArisFlow delivers faster procurement with
greater price transparency. For vendors, it provides structured
demand visibility and predictable order flows. For ARIS, it
creates a proprietary transaction data asset — every order,
price point, delivery outcome and vendor performance metric
captured systematically, compounding in value with every
cycle.
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Cara Al — Intelligent Decision-Making and Operational
Control

Cara Al is ARIS’s proprietary Al system that transforms
operational data into real-time intelligence — enabling faster
decisions, greater transparency and proactive risk management
across the business. It operates across two integrated
capabilities: Automated Document Intelligence and Real-Time
Data and Reporting.

Automated Document Intelligence

Construction procurement generates high volumes of challans,
invoices and compliance documents — historically managed
manually, with reconciliation cycles stretching weeks and
disputes eroding margins. Cara Al eliminates this:

. Al-powered verification extracts and validates key data
from documents automatically

J Stamp detection ensures compliance with ~95%
accuracy

. Invoice processing compressed from 20+ days to under
24 hours

. Invoice and quantity disputes reduced to less than 1% —

virtually eliminating revenue leakage
Real-Time Data and Reporting — ArisGPT

Cara Al powers ArisGPT, a conversational Al interface that
delivers instant operational and financial intelligence via
WhatsApp and the Arisinfra platform:

J Conversational queries — instant answers on delivery
status, receivables, margins and invoices

. Real-time tracking — live visibility across deals,
margins, credit exposure and operational KPIs

. Al-generated reports — dashboards and summaries
compiled and delivered on-demand

. Anomaly detection — unusual trends in payments,
receivables or margins flagged proactively

A field manager can ask “How many trucks delivered today
in Navi Mumbai?” and get an instant answer. Our CFO can
pull a live receivables report with credit risk flags in seconds.
Operational data becomes a decision-making tool, not a
reporting exercise.

C8. New Category Expansion — Asphalt

In FY 2025-26, ARIS expanded into asphalt — a natural
extension into infrastructure-critical materials. Asphalt Q4
FY 2025-26 revenue reached X299 million, representing 88%
sequential growth, while active customers nearly doubled from
15 in Q3 to 28 in Q4 FY 2025-26. The category strengthens
ARIS’s infrastructure credentials and improves platform density
across high-growth corridors.

D. OUTLOOK
Strategic Priorities for FY 2026-27 and Beyond

ARIS is positioned at the intersection of India’s infrastructure
and real estate growth with a differentiated, technology-
enabled operating model. The Company’s strategic focus areas
for the coming periods are:

aggregates, RMC, asphalt and value-added
construction materials will remain the growth focus,
given superior unit economics and stronger supply
control leverage.

. securing
additional third-party plant partnerships in high-density
project corridors will improve supply reliability and
margin quality.

. the services
vertical — which delivered 55-60% EBITDA margins and
109% YoY revenue growth in FY 2025-26 — is the highest-
value engagement model and will be expanded across
new real estate projects, developers and geographies.

. continued
investment in Cara Al, ArisFlow and the digital
procurement platform to improve operational scalability,
credit risk management and customer responsiveness.

. the reduction in
net working capital days from 110 (FY25) to 66 (FY26)
demonstrates disciplined cash cycle management; the
Company will target further compression.

. selectively entering high-
growth infrastructure corridors and Tier 1/Tier 2 real
estate markets to reduce geographic concentration and
capture broader market opportunity.

With a net-cash-positive balance sheet, strong profitability
improvement trajectory and growing contribution from
controlled and service-led revenue streams, ARIS is well-
positioned to build a scalable, asset-light and technology-
enabled operating layer for India’s next phase of construction
growth.
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E. RISKMANAGEMENT

The Board of Directors and the Management of ARISINFRA have established a structured risk management framework. Key risks and
corresponding mitigation strategies are set out below.

Risk Category

Customer
Credit Risk

Vendor
Concentration

Geographic
Revenue
Concentration

Product
Concentration

Vendor
Reliability Risk

Technology
Adoption
Resistance

Regulatory and
Compliance
Risk

Competitive
Intensity

Working
Capital Strain

Supply Chain
Disruptions

Data Security
and Cyber Risk

Key Customer
Concentration

Description

Customers may delay or default on
payments; receivable cycles often
longer than payable cycles.

Afew large vendors contribute
a significant share of supplies,
creating concentration risk.

549% Maharashtra, 29% Tamil
Nadu — susceptibility to regional
regulatory, political or climate risk.

Majority of revenue from
aggregates and RMC; exposure to
demand shifts in these categories.

Vendors may fail to supply
consistently; quality or delivery
issues may affect fulfilment.

Some stakeholders are slow to
adopt digital procurement tools.

GST, environmental or mining
regulation changes may affect
sourcing or pricing.

Well-funded new entrants may
erode market share or compress
margins.

Receivable and payable cycles
misalignment creates cash flow
challenges.

Logistics disruptions due to fuel
prices, strikes or weather.

Breaches or downtime can disrupt
transactions and compromise
customer trust.

A few large customers contribute
significant revenue share.

Likelihood

High

Medium

Medium

Medium

Medium

High

Medium

Medium

High

Medium

Low

Medium

Impact

High

High

High

High

High

Medium

High

Medium

High

Medium

High

High

Mitigation

Al/ML-based credit assessment; credit-
linked pricing; invoice discounting;
automated collection reminders;
digitised proof of delivery.

Maintain diversified vendor network
of 2,100+ vendors; expand contract
manufacturing partnerships.

Selective expansion into new
geographies; cap single-state revenue
concentration over time.

Category diversification via asphalt,
walling, construction chemicals and
DaasS.

Diversified vendor network; contract
manufacturing in high-demand clusters;
vendor rating system.

Integration with widely used messaging
apps; onboarding support; demonstrable
cost and time savings.

In-house compliance team; periodic
regulatory reviews; engagement with
industry bodies.

Deepen customer relationships via DaaS;
platform capabilities; network switching
barriers.

Purchase bill discounting; supply chain
financing; optimise material mix toward
higher-return products.

Real-time delivery tracking; multiple
logistics providers; contingency routing.

Advanced cybersecurity protocols;
regular audits; disaster recovery systems;
data protection compliance.

Geographic expansion; grow wallet share
with EPC contractors and branded real
estate players.
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F.  INTERNAL
ADEQUACY

CONTROL SYSTEMS AND THEIR

Arisinfra has established a robust internal control framework
commensurate with the scale and complexity of its operations.
The internal control system is designed to:

. Ensure accuracy, completeness and reliability of
financial reporting

. Safeguard Company assets from unauthorized use or
disposition

. Promote operational efficiency and adherence to
Company policies

J Ensure compliance with applicable laws, regulations and

internal codes of conduct

The internal audit is conducted by an independent audit team,
which evaluates the design and operating effectiveness of
controls across business processes, financial reporting and
compliance. Significant observations and corrective actions
are presented to and reviewed by the Audit Committee of the
Board on a periodic basis.

The Company’s technology platform — which underpins
procurement, order management, delivery tracking,
documentation, credit monitoring and financial operations —
provides an additional layer of real-time control and auditability
across transaction flows. Key digital controls include:

. Automated invoice and purchase order generation —
reducing manual error and improving reconciliation
speed

J Credit and exposure monitoring dashboards — live

visibility on counterparty exposure and payment behavior

. Deliverychallandigitization—end-to-end documentation
and proof-of-delivery workflows

. Vendor and customer rating systems — data-backed
supplier and counterparty assessments

The management reviews and updates internal control
systems regularly to reflect changes in business conditions,
process evolution and regulatory requirements. The Company
remains committed to continuously strengthening its internal
control framework to support sustainable, compliant and risk-
mitigated growth.

G. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

G1. Financial Performance Summary — FY 2025-26

Revenue from Operations Z Million
FY 26 10,675
Gross Profit  Million
FY 26 1,771
EBITDA  Million
FY 26 1,006
rv2s [ 506

Fr24 [ 130

Other Operating Income % Million
FY 26 25
FY 24 2
Gross Profit Margin Z Million
FY 26 16.59%
EBITDA Margin % Million
FY 26 9.42%
rv24 [ 1.87%
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Depreciation

FY 26

PBT

FY 26

Fr2s [

FY 24

PAT Margin

% Million

41
33

29

< Million
786

123

(168)

% Million

5.65%
0.78%

NA

Finance Costs

FY 26

PAT

FY 26

Fr2s [

FY 24

EPS (X per share)

FY 26

Fr2s [

FY 24

ARIS

% Million

279
415

323

% Million
603

60

(173)

% Million
6.89

0.37

(5.30)
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G2. Revenue Growth — Operational Drivers

Revenue from Operations grew 39.1% YoY from 7,677 million
to %10,675 million in FY 2025-26. This growth was driven by
three operational factors:

. Contract manufacturing volume capture: Contract
manufacturing grew from 2,562 million in FY 2024-
25 to 4,989 million in FY 2025-26 — a 95% year-on-
year increase — reflecting the full-scale activation of
reserved capacity across aggregates and the newly
secured asphalt category. Contract manufacturing now
represents the fastest-growing and highest revenue
stream within the portfolio, having scaled from X184
million in FY 2022-23 to ¥4,989 million in FY 2025-26 — a
27xincrease in three years.

. DaaS scale-up: Services revenue grew 109% YoY to
980 million, driven by new project mandates including
Nandi Hills, Wadhwa Wise City, Vaishnavi Residences,
AVS Mumbai, Transcon group and the revival of Parth
Gardenia.

. Network and customer base expansion: The customer
base reached 3,292 across 23 states and Union
Territories, growing from 431 in FY 2021-22 — a 7.6x
expansion in fouryears. A 78% repeat order rate confirms
that revenue growth is not dependent on continuous new
customer acquisition — the existing base is deepening,
not just widening.

G3. Margin Expansion — Structural

Gross margin expanded 252 basis points from 14.07% to
16.59%. EBITDA margin expanded 283 basis points from 6.59%
t0 9.42% — with absolute EBITDA nearly doubling from I506
million to 1,006 million. Two structural factors drove this
expansion.

Portfolio mix shift toward higher-margin categories.
Contract manufacturing — ArisInfra’s highest-margin revenue
stream — grew from 33% of revenue in FY 2024-25 to 47% in
FY 2025-26, while B2B Supply — the lowest-margin stream —

declined as a proportion of the mix. Aggregates and Asphalt
grew from 40% to 43% of revenue, while Steel and Cement
contractedfrom 24% ofrevenuein FY2023-241t013%in FY2025-
26. This reflects a deliberate repositioning toward categories
where ArisInfra’s contract manufacturing relationships provide
the greatest pricing and margin advantage.

Daa$S contribution at structurally superior margins. DaaS
carries 55-60% EBITDA margins — well above the consolidated
average. Having scaled to 980 million in FY 2025-26 and
growing at 109% year-on-year, its margin accretion effect on
the consolidated P&L is already measurable. As the Services
Portfolio GDV of 1,200+ Crore converts progressively to
recognised revenue, DaaS is expected to be the primary driver
of further consolidated margin expansion.

G4. Balance Sheet — Strengthened Post-IPO

Balance Sheet FY 2023-24 FY 2024-25 FY 2025-26

Metric

Net Working 120 days 110 days 66 days
Capital Days

Debt to Equity 1.92x 1.25x (0.09)x
(Net)

Short-Term 2,062 3,363 548
Borrowings (X Mn)

Long-Term 678 30 Nil
Borrowings (X Mn)

Cash & 6 3 1,014
Equivalents (X Mn)

Total Equity (X Mn) 1,421 2,358 7,510
ROE (-14.08%) 3.18% 12.22%
ROCE 7.26% 25.91% 21.37%

The successful completion of the IPO (fresh issue of 34,996
million gross proceeds) transformed the Company’s balance
sheet. ARIS is now net-cash positive with a Net Debt / Equity
ratio of (0.07)x, providing material financial flexibility for organic
and inorganic growth.
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Month / Year

May 2025

July 2025

July 2025

Aug 2025

Aug 2025

Aug 2025

Oct 2025

Dec 2025

Mar 2026

Mar 2026

G5. Significant Business Developments — FY 2025-26

Milestone/ Order Wins

Chennai Peripheral Ring Road — Aggregate
Supply PO (22-month execution)

Wadhwa Wise City — MOU for 7 towers,
1.2 Mn sq. ft.

Nandi Hills, Bangalore — Daa$S landmark
project win (ArisUnitern)

Vaishnavi Residences — Development
management + material supply

AVS Mumbai — Development management
mandate

Merusri Sunscape — IVC Road villa
community partnership, ~275,000 sq. ft.

Transcon Group + Amogaya Projects — Real
estate pipeline unlocked

Buildmex-Infra — Asphalt supply order from
Goswami Infra Projects

Parth Gardenia revival via DaaS model
(Bengaluru)

Board approval: Amalgamation of
ArisUnitern RE Solutions with ARIS

I Mn

185

750

1,000

560

400

2,500

1,20,000

350

3,000 (cov)

Structural
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H1.

H2.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES

Workforce Snapshot of ARIS Group

Total Employees Women Employees Women Representation

People Strategy

As ARIS scales its operating platform across B2B Supply, Contract Manufacturing, Developer-as-a-Service and technology-led
execution, the Company’s people strategy remains focused on three pillars:

Talent Acquisition and Retention: attracting and retaining skilled professionals across business development, operations,
finance, technology, compliance and legal functions. Compensation structures are benchmarked to market and aligned with
performance outcomes.

Capability Building: targeted training programs to enhance functional expertise, operational discipline and technology
adoption — particularly in digital procurement workflows, credit risk tools and data-driven decision-making platforms.

Diversity and Inclusion: Women represent ~29% of the total workforce, a metric the Company is committed to improving.

Employee engagement initiatives including Women’s Day programs and structured recognition processes foster an inclusive
workplace.

ARIS
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l. KEY FINANCIAL RATIOS — SIGNIFICANT CHANGES

The following table presents key financial ratios for FY 2025-26 and FY 2024-25.

Ratio

Debtors
Turnover

Inventory
Turnover

Interest
Coverage

Current
Ratio

Debt Equity
Ratio (Net)

Operating
Profit
Margin

Net Profit
Margin

Return on
Net Worth
(RONW)

Formula

Revenue +
Avg. Trade
Receivables

COGS + Avg.
Inventories

EBIT + Finance
Costs

Current Assets
+ Current
Liabilities

Net Debt + Total
Equity

EBITDA +
Revenue from
Operations

PAT + Revenue
from Operations

PAT + Avg. Total
Net worth

FY 2025-26 FY 2024-25
2.90x 2.37x
162.96x 229.04x
3.82 1.30
2.64 1.41
(0.07) 1.26
9.42% 6.59%
5.65% 0.78%
12.22% 3.18%

YoY
Change

22%

-29%

195%

87%

-105%

+283 bps

+487 bps

+904bps

Explanation

Revenue grew 39.1% YoY while trade receivables
grew 25.4% (34,100 Mn vs 3,270 Mn). Improved
collections discipline and higher contract
manufacturing revenue (better credit cycles)
improved receivables velocity.

Inventory increased from 316 Mn to 39 Mn
(+142%) due to DaaS-related inventory.

Near-doubling of EBITDA (3506 Mn » 1,006

Mn) combined with a 32.8% reduction in finance
costs (415 Mn > 3279 Mn) driven by IPO-funded
debt repayment

Current assets rose to X7,114 Mn while current
liabilities fell to ¥2,695 Mn (from 4,484 Mn)
following IPO-funded repayment of working
capital borrowings and cash accretion of 31,014
Mn.

Equity grew from 32,358 Mn t0 37,510 Mn

(IPO fresh issue: 4,996 Mn gross). Gross debt
declined from 3,393 Mn to 548 Mn. Company
is now net-cash positive

Portfolio shift towards aggregates+asphalt
(43% of revenue, highest EBITDA contribution in
materials) and away from steel/cement. DaaS
revenue (55-60% EBITDA margin) grew 109%
YoY.

PAT grew 10x YoY from 60 Mn to 603 Mn:
operating margin expansion + 3136 Mn YoY
reduction in finance costs post-IPO debt
repayment.

PAT grew 10x but equity base also expanded
substantially via IPO. RONW improved from
3.18% to 12.22%, reflecting underlying capital
efficiency improvement.
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Board’'s Report

Board’s Report

To, 1) STATE OF COMPANY’S AFFAIRS OF THE COMPANY
The Members of . . . .
- ) - The performance of the businesses is detailed out in the
Arisinfra Solutions Limited . ) .
Management Discussion and Analysis Report (“MDA”)
The Board of Directors are pleased to present the Integrated which forms part of this Integrated Annual Report.
Annual Report on the business and operations of the Company
(“the Company” or “Aris”), along with the audited Financial 2) FINANCIAL PERFORMANCE
Stat ts (Standal &C lidated) for the Fi ial Y
enad:;nl\e/lr;rscli Sjnzgzoene onsolidated) for the Financial Year The highlights of the financial performance of the
’ ’ Company for the FY ended on March 31, 2026 are
summarized below:
(Amountin X millions)
Standalone Consolidated
PARTICULARS YEAR ENDED YEAR ENDED YEAR ENDED YEAR ENDED
March 31, 2026 March 31,2025 = March 81,2026  March 31, 2025
Revenue from operations 6,557.96 5,352.18 10,674.63 7,676.72
Otherincome 396.16 189.74 124.93 143.10
Totalincome 6,954.12 5,541.92 10,799.56 7,819.82
Less: Total expenses 6,622.42 5,665.28 9,988.26 7,623.55
Profit/(loss) before taxation 305.91 (197.09) 785.50 122.54
Tax expenses / (credit) 56.84 (20.32) 182.65 62.41
Profit/(loss) after taxation 249.07 (176.77) 602.85 60.13
Earnings per equity share (amountin INR)
Basic earnings per share 3.26 (3.14) 6.89 0.37
Diluted earnings per share 3.23 (3.14) 6.84 0.36

3)

4)

CHANGE IN THE NATURE OF BUSINESS

During the financial year under review, there has been no
change in the nature of business of the Company.

OVERVIEW/ OPERATIONS OF GROUP’S
FINANCIAL PERFORMANCE
We are a Business-to-Business (“B2B”) Company

operating in a growing construction materials market
focusing on digitizing and automating the entire
procurement process for construction materials
and delivering an efficient end-to-end procurement
experience.

Revenue Growth:

Consolidated revenue from operations for FY26 was
%10,674.63 million, which is a 39.1% year-over-year
increase compared to X7,676.72 million in FY25. This
represents an absolute increase of about 32,997.91
million in revenue.

Profitability Turnaround and Surge:

The company’s consolidated Profit After Tax (PAT) grew
10x YoY to I603 Mn in FY26, from 60 Mn in FY25,
driven by operating margin expansion on the back of
DaaS revenue doubling and 95% growth in contract

manufacturing, coupled with a 136 Mn YoY reduction
in finance costs following repayment of debt from IPO
proceeds.

EBITDA and Margins:

In FY25, our EBITDA was ¥506.03 million with an EBITDA
margin of around 6.59%. In FY26, the EBITDA margin
improved significantly to 9.42%, which is an increase of
about 283 basis points compared to FY25. This margin
expansion reflects better operational efficiency, cost
control, and the company’s shift toward higher-value
execution-led infrastructure segments like asphalt and
road materials.

Standalone Performance:

On a standalone basis, revenue from operations for
FY26 was %6,557.96 million, and standalone net profit
was 3249.07 million. Notably, the standalone operation
reversed a prior-year loss and turned profitable in F.Y.26.

Aris delivered a standout FY26 with revenue growing
nearly 39% vyear-over-year, profit increasing tenfold,
EBITDA margins expanding by 283 basis points. The
company reversed prior-year losses on both standalone
and consolidated bases, demonstrating successful
scale-up, operational efficiency improvements, and entry
into higher-margin infrastructure execution segments.
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5)

6)

9)

10)

(A)

No material changes or commitments have occurred
between the end of the Financial Year and the date of this
Report.

DIVIDEND

Considering that the Company is in a growing stage and
has undertaken many projects to support its business
expansion, the Board did not recommend any dividend
for the financial year ended March 31, 2026 as per the
provisions of the Companies Act, 2013, as amended
(“the Act”), and the Rules framed thereunder.

DIVIDEND DISTRIBUTION POLICY

The Board of Directors of the Company in their meeting
held on January 30, 2026 adopted an updated policy on
Distribution of Dividend to comply with Regulation 43A
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (the “SEBI Listing Regulations”),which specifies
various factors/parameters to be considered while
deciding to recommend or declare a dividend.

The Dividend Distribution Policy of the Company is
available on the Company’s website, at https://aris.in/
pages/board-of-directors.

CREDIT RATING

7)

8)

AMOUNT TRANSFER TO RESERVES

Your directors do not propose to transfer any amount to
the General Reserve during the year under review.

MANAGEMENT DISCUSSION AND ANALYSIS
(“MDA”)

In terms of the provisions of Regulation 34 read with
Schedule V(B) of the SEBI Listing Regulations, a detailed
report on MDA forms an integral part of this Integrated
Annual Report and gives an update, inter alia, on the
following matters:

1. Economic Overview
Industry Overview

Key Growth Drivers
Opportunities & Threats
Company Overview
Business Performance
Risk Management

Financial Performance

© ® N O O s w P

People

The Company received credit ratings from Acuité Ratings & Research Limited on February 6, 2026. Acuité Ratings & Research
Limited assigned a long-term rating of “ACUITE BBB” with a “Stable” outlook. There has been no revision in credit ratings
during the year. The ratings given by these agencies as on date of the report are as follows:

Product Quantum (X Cr)
Bank Loan Ratings 150.00
Total Outstanding 150.00
Total Withdrawn 0.00

Long Term Rating
ACUITE BBB | Stable | Assigned -

Short Term Rating

During the year under review, Aris formally rejected the credit rating assigned by ICRA Limited for its bank facilities. The
Company communicated this decision to ICRA on December 16, 2025 in compliance with SEBI Listing obligations, and ICRA
confirmed the non-acceptance. This non-acceptance is publicly disclosed on ICRA’s website under “Ratings assigned and

not accepted”.

CHANGES IN CAPITAL STRUCTURE

Following are the changes in Authorized/ Subscribed/ Issued/ Paid-up Capital of the Company during financial year ended

March 31, 2026:

Changes in Authorised Share Capital of the Company:

In the 4" Annual General Meeting of the Company held on September 29, 2025, the Members by way of ordinary resolution
had approved the alteration of the Memorandum of Association of the Company for reclassification of the Authorised Share

Capital.

Accordingly, the Authorised Share Capital of the Company has been reclassified as under:

Particulars From

Total Authorised Share Capital
Crore Thirty Lakh only)

Equity Shares

22,30,00,000/- (Rupees Twenty-Two

%20,00,00,000/- divided into 10,00,00,000

Equity Shares of X2/- each

Preference Shares (32 each)

Preference Shares (310 each)
Shares of 10/- each

To

22,30,00,000/- (Rupees Twenty-Two
Crore Thirty Lakh only)

22,22,38,000/- divided into
11,11,19,000 Equity Shares of ¥2/- each

%2,22,38,000/- divided into 1,11,19,000 —
Preference Shares of 32/- each

%7,62,000/- divided into 76,200 Preference

%7,62,000/- divided into 76,200
Preference Shares of ¥10/- each
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(B)

Changes in Paid-up Share Capital of the Company

During the year under review, the Company allotted
3,33,510 (Three Lakh Thirty-Three Thousand Five
Hundred Ten) equity shares of face value 32/- each
pursuant to the exercise of stock options under the said
ESOP 2021 on December 8, 2025.

During the year under review, the Company allotted
66,870 (Sixty Six Thousand Eight Hundred and Seventy)
equity shares of face value ¥2/- each pursuant to the
exercise of stock options under the said ESOP 2021 on
December 25, 2025.

During the year under review, the Company allotted
3,12,340 (Three Lakhs Twelve Thousand Three Hundred
and Forty) equity shares of face value ¥2/- each pursuant
to the exercise of stock options under the said ESOP
2021 on February 17, 2026.

Post closing of the FY 2025-26, the Company allotted
32,600 (Thirty Two Thousand Six Hundred) equity shares

Sr. No. Name of the Subsidiary Companies

1 Lionheart Trading Private Limited (Formerly
known as Arisinfra Trading Private Limited)®

2 Buildmex-Infra Private Limited

3 Arisunitern RE Solutions Private Limited*

4 White Roots Infra Private Limited

5 Arisinfra Construction Materials Private Limited
6 Arisinfra Realty Private Limited

7 JS Infra Core Private Limited”
@Change of name with effect from July 02, 2026

11)

% Shareholding

of face value X2/- each pursuant to the exercise of stock
options under the said ESOP 2021 on June 23,2026

The equity shares so allotted, ranked in pari passu in all
respects with the existing equity shares of the Company.

The Company does not have any shares with differential
voting rights or sweat equity.

SUBSIDIARY, ASSOCIATE AND JOINT VENTURE
COMPANIES

During the year under review, the Company has 7 (seven)
Subsidiary Companies and 1 (one) Associate Company
and there has been no material changes in the nature
of the business of the subsidiary(ies) and associate
companies. Lionheart Trading Private Limited (Formerly
known as Arisinfra Trading Private Limited) a wholly
owned subsidiary of the Company, was classified as a
material subsidiary of the Company during the financial
year under review in accordance with the thresholds
prescribed under the SEBI Listing Regulations.

Status

100.00% Wholly Owned Subsidiary Company
76.00% Subsidiary Company
73.75% Subsidiary Company
55.98% Subsidiary Company
51.00% Subsidiary Company
51.00% Subsidiary Company
70.00% Subsidiary Company

*In order to improve the synergies and optimize administrative and operating costs, the Board of Directors of the Company in
its meeting held on March 18, 2026, approved merger of Arisunitern RE Solutions Private Limited with the holding company,

Arisinfra Solutions Limited.

~ JS Infra Core Private Limited became the subsidiary of our company w.e.f. January 31, 2026 (i.e. Date of incorporation)

Sr.No. Name of the Associate

1 Vishwa Hitay Foundation®

% Shareholding

Status

20.00% Associate Company

$Vishwa Hitay Foundation became the associate of our company w.e.f. October 30, 2025 (i.e. Date of incorporation)

The consolidated financial statements of the Company
for the financial year March 31, 2026 are prepared
in compliance with the applicable provisions of the
Companies Act including Indian Accounting Standards
specified under Section 133 of the Companies Act.

Audited financial statements of each of the subsidiary
companies are available on the website of the Company
and can be accessed at https://aris.in/pages/investor-
relations-financial-results

As per the provisions of Section 129(3) of the Act, a
statement containing salient features of the financial
statements of the Company’s subsidiaries in the
prescribed Form AOC-1 (‘Annexure-I’) forms part of the
financial statements of the Company.

12)

MAJOR EVENTS OF THE COMPANY

The following major events were undertaken by the
Company during and after the financial year under
review:

. Our Company has been classified under Top
2000 Listed Entities by Market Capitalisation

Pursuant to Regulation 3(2) of the SEBI (Listing
Obligations and Disclosure  Requirements)
Regulations, 2015 (‘SEBI (LODR) Regulations’),
recognized stock exchanges annually publish the
rankings of listed entities based on their average
market capitalization for the period from July 1 to
December 31 of that calendar year.
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We are pleased to report that, based on the latest
rankings published by the recognized stock exchanges,
the Company has achieved the following positions:

Particulars Ranking
BSE 1378
NSE 1322

This places the Company among the Top 2000 listed
entities in India by market capitalisation—a
noteworthy milestone that reflects the Company’s
sustained market presence and growing investor
confidence.

In line with these rankings, the applicable provisions of
the SEBI LODR Regulations become effective from April
1st of the immediately succeeding financial year.

The Board has been duly apprised of:

o The Company’s current market capitalization
ranking;
. The regulatory provisions applicable based on

such classification; and

. The Company’s compliance status with all
mandatory requirements, along with select
voluntary best practices adopted to strengthen
governance standards.

The Company continues to be fully compliant with
the applicable provisions of SEBI (LODR) Regulations
and proactively adopts enhanced governance
practices, reinforcing its commitment to transparency,
accountability, and long-term value creation for all
stakeholders.

o Redemption of Series A Debentures: On
June 26, 2025, the Company redeemed all the
outstanding Fully Secured, Redeemable, Unrated,
Unlisted, Non-Convertible Debentures (“Series
A Debentures”). Each Series A Debenture has a
face value and issue price of ¥1,00,000 (Rupees
One Lakh only), and the total redemption amount
aggregates to 366,83,00,000 (Rupees Sixty-
Six Crores and Eighty-Three Lakhs only). The
redemption was funded out of the proceeds
received from the Company’s Initial Public Offering
(IPO).

. Initial Public Offer of Equity Shares:

The Company has completed an initial public
offering (IPO) and received gross proceeds of
“%4,995.96 Million” on account of fresh issue of
Equity Shares. The Company’s equity shares were
listed on the National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) on June 25,
2025.

The Directors place on record their appreciation for
the support received from the merchant bankers,
legal counsels, regulators including Securities and
Exchange Board of India, Stock Exchanges and

13) DIRECTORS AND KEY

Registrar of Companies and other stakeholders
in successfully completing the IPO and listing.
The Directors also express their gratitude to the
shareholders for their trust and confidence in the
Company.

MANAGERIAL
PERSONNEL (“KMP”)

The Board of Directors of the Company comprises
of Executive and Non-Executive Directors, with rich
experience and expertise across a range of fields
such as corporate finance, strategic management,
accounts, legal, marketing, technical, brand building,
social initiative, general management and strategy. All
Directors except, Chairman & Managing Director and
Independent Directors, are liable to retire by rotation as
per the provisions of the Companies Act, 2013.

1 Mr. Ronak Kishor Chairman and
Morbia Managing Director

2 Mr. Bhavik Jayesh Whole Time Director &
Khara Chief Financial Officer
(CFO)

3 Mr. Siddharth
Bhaskar Shah

Vice Chairman and
Non-Executive Director

4 Mrs. Gitanjali Rikesh  Independent Director
Mirchandani

5 Mr. Ramakant
Sharma

Independent Director

6 Mr.Renganathan
Bashyam

Independent Director

During the financial year 2025-26, following were the
changes in the Directors:

o Mr. Siddharth Bhaskar Shah (DIN: 05186193)
Vice Chairman and Non - Executive Director and
Mr. Renganathan Bashyam (DIN: 01206952)
Independent Director were appointed by the
shareholdersin general meeting held on September
29,2025

. Mr. Manish Kumar Singh (DIN: 06736030) resigned
from the position of Nominee Director of the
Company, with effect from December 17, 2025.

. Mr. Ravi Venkatraman (DIN: 00307328) resigned
from the position of Independent Director of the
Company, with effect from January 14, 2026.

The Board of Directors placed their appreciation for the
contributions made by Mr. Manish Kumar Singh and
Mr. Ravi Venkatraman as directors of the Company.

During the financial year 2025-26, following were the
changes in the KMPs of the Company.

. Mr. Amit Gala resigned as the Chief Financial
Officer (CFO) of the Company, with effect from July
13, 2025.
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The Board of Directors placed their appreciation for the
contributions made by Mr. Amit Gala as the CFO of the
Company.

In accordance with the provisions of Section 2(51)
and Section 203 of the Act read with the Companies
(Appointment & Remuneration of Managerial Personnel)
Rules, 2014, including any statutory modification(s) or
re-enactment(s) thereof for the time being in force, as
on March 31, 2026, the following are the KMPs of the
Company:

. Mr. Ronak Kishor Morbia, Chairman & Managing
Director;

. Mr. Bhavik Jayesh Khara , Whole Time Director &

CFO
. Mr. Srinivasan Gopalan, Chief Executive Officer
(“CEO”)and

. Mr. Latesh Shailesh Shah, Company Secretary &
Compliance Officer

Declaration by Independent Directors:

Al the Independent Directors of the Company have
given their respective declaration(s) of Independence
in terms of Section 149(7) of the Companies Act, 2013
and Regulation 25 of the SEBI (Listing and Obligation
Disclosure Requirements) Regulations 2015, confirming
that they meet the criteria of independence as prescribed
under Section 149(6) of the Companies Act, 2013 and
Regulation 16(1)(b) of the SEBI (Listing and Obligation
Disclosure Requirements) Regulations 2015.

The Board of Directors of the Company have satisfied
themselves and are of the opinion that the Independent
Director(s) appointed possess relevant expertise and
experience, passed proficiency self-assessment test, if
applicable, and are persons of integrity.

On the basis of the written representations received from
the directors, none of the above directors are disqualified
under section 164(2) of the Act.

Separate Meeting of Independent Directors

In terms of the requirements under Schedule IV of the
Companies Act, 2013 and Regulation 25(3) of SEBI Listing
Regulations, a separate meeting of the Independent
Directors was held on March 18, 2026.

The Independent Directors at the meeting, inter-alia,
reviewed the following:

. Performance of Non-Independent Directors and
the Board as a whole;

. Performance of the Chairperson of the Company,
taking into account the views of Whole-time
Director/Executive Directors and Non-Executive
Directors; and

. Assessed the quality, quantity, and timeliness
of the flow of information between the Company
management and the Board that is necessary for

14)

15)

the Board to effectively and reasonably perform its
duties

Director retiring by rotation:

In accordance with the provisions of Section 152 of the
Actread with Companies (Management & Administration)
Rules, 2014 and Articles of Association of the Company,
Mr. Bhavik Jayesh Khara (DIN: 09095925) Whole Time
Director and CFO of the Company, will retire by rotation
at the ensuing Annual General Meeting (‘AGM’) and
being eligible, have offered himself for reappointment.
The Board, on the recommendation of the Nomination
& Remuneration Committee, recommended his re-
appointment at the ensuing AGM.

The brief details of Mr. Bhavik Jayesh Khara, Whole Time
Directorand CFOwhois proposedtobere-appointedasa
director, as required under Secretarial Standard-2 issued
by the Institute of Company Secretaries of India and
Regulation 36 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is provided in the Notice of ensuing
AGM of the Company.

MATERIAL CHANGES AND COMMITMENT
AFFECTING THE FINANCIAL POSITION OF THE
COMPANY

During the financial year 2025-26, the Board of Directors
in their meeting held on March 18, 2026, approved a
scheme of amalgamation of Arisunitern RE Solutions
Private Limited, subsidiary Company (AUSPL or
transferor company) with Arisinfra Solutions Limited
(ASL or transferee company) and their respective
shareholders (scheme or draft scheme). This scheme
of amalgamation shall be effective from the appointed
date subject to approval of the shareholders, creditors,
stock exchanges, SEBI, NCLT and any other sectoral or
regulatory authority, as may be required.

DEVIATION & VARIATION IN THE UTILIZATION
OF PROCEEDS OF IPO

Pursuant to Regulation 32 of the SEBI Listing Regulations
read with SEBI Master Circular No. HO/49/14/14(7)2025-
CFDPOD2/1/3762/2026 dated January 30, 2026, the
Company confirms that during the financial year
under review, there was no deviation or variation in the
utilization of proceeds of the IPO from the objects stated
in the Prospectus dated June 20, 2025.

In view of the above, the Company post its Issue and
Listing of shares on June 25, 2025, has not reported any
deviation and variation through the Monitoring Agency
appointed in this regard.

The Monitoring Agency Reports are filed with BSE and
NSE, where the equity shares of the Company are listed,
as mandated under Regulation 32(6) of the SEBI Listing
Regulations, every quarter. The Monitoring Agency
Reports are available under the Investors section on
our website at https://aris.in/pages/investor-relations-
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17)

disclosures. The report from the Monitoring Agency
for the quarter and year ended March 31, 2026, was
submitted to the Stock exchanges on May 08, 2026.

COMPANY’S POLICY ON DIRECTORS’
APPOINTMENT AND REMUNERATION
INCLUDING CRITERIA FOR DETERMINING
QUALIFICATIONS, POSITIVE ATTRIBUTES AND
INDEPENDENCE OF A DIRECTOR

The Company has a Remuneration Policy of Directors,
Key Managerial Personnel and other Employees which
was revised and updated Remuneration Policy was
approved by the Board on January 30, 2026. It lays down
guiding principles for determining remuneration in order
to attract, retain and motivate members of the Board,
Key Managerial Personnel and other executives of the
Company.

The said policyis available on the website of the Company
at: https://aris.in/pages/board-of-directors .

PERFORMANCE EVALUATION OF DIRECTORS

The annual evaluation process of Independent Directors,
the Board and Committees was conducted based on the
criteria approved by the Nomination and Remuneration
Committee and in accordance with the provisions of the
Act and the SEBI Listing Regulations.

The evaluation is based on parameters like:
. Level of participation of the Directors,

. Inputs provided to the management on matters of
strategic importance

. Understanding of the roles and responsibilities of
Directors,
. Providing of advice and external expertise for

determining important policies,

o Understanding of the business and competitive
environment in which the Company operates,
understanding of the strategic issues, and

. Challenges for the Company, etc.

The Directors expressed their satisfaction with the
evaluation process, and the performance evaluation
of the Board, its Committees and Directors, including
Independent Directors, was found to be satisfactory.

Further, in terms of Section 150 of the Companies Act,
2013 read with Rule 6 of the Companies (Appointment
and Qualification of Directors) Rules, 2014, Independent
Directors of the Company have confirmed that they have
registered themselves with the databank maintained by
the Indian Institute of Corporate Affairs.

The Company has adopted the Policy for Evaluation of
the Performance of the Board on an annual basis; of (a)
the Board as a whole; (b) Individual Directors (including
Managing Director, Whole time Director, Executive
Director, Non-Executive Director, Independent Director

18)
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of the Company); (¢) Committees of the Board and (d)
The Chairperson of the Board. This Policy was re-adopted
by the Board of Directors on October 22, 2024 and it is
available on the website of the company at: https://aris.
in/pages/board-of-directors .

SIGNIFICANT AND MATERIAL ORDERS PASSED
BY REGULATORS OR COURTS OR TRIBUNALS

There are no significant material orders passed by
the Regulators/Courts which would impact the going
concern status of the Company and its future operations.

PUBLIC DEPOSITS

The Company did not accept any deposits from the
public under Section 73 and 76 of the Act and rules made
thereunder during the Financial Year, including from
public and, as such, no amount of principle or interest
was outstanding as on the Balance Sheet closure
date. Hence, reporting of any non-compliance with the
requirement of the Chapter V of the Act “Acceptance of
Deposits by the Companies”, is not applicable on the
Company.

There were no unclaimed or unpaid deposits lying with
the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of
the Act, your directors state that:

a. in the preparation of the annual accounts for
the year ended March 31, 2026, the applicable
accounting standards read with requirements
set out under Schedule lll to the Act, have been
followed and there are no material departures from
the same;

b. the Directors have selected such accounting
policies and applied them consistently and made
judgments and estimates that are reasonable and
prudent so asto give a true and fair view of the state
of affairs of the Company as at March 31, 2026 and
of the Profit of the Company for the year ended on
that date;

C. the Directors have taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provisions of the
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;

e. the Directors have laid down internal financial
controls to be followed by the company and that
such internal financial controls are adequate
with respect to financial statements, and were
operating effectively.
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f. the Directors have devised proper systems to
ensure compliance with provisions of allapplicable
laws and that such systems are adequate and
operating effectively.

21) AUDITORS AND AUDITORS’ REPORT

(A)

(B)

Statutory Auditor and Auditors’ Report

Pursuant to the provisions of Section 139 of the
Companies Act, 2013 and the Rules made thereunder,
the Company at its 2™ Annual General Meeting had
appointed, M/s Price Waterhouse Chartered Accountants
LLP, (FRN: 012754N/N500016), as the Statutory Auditors
of the Company, for the first term, to hold office from
the conclusion of the 2" Annual General Meeting until
the conclusion of the 7" Annual General Meeting of the
Company, to be held in the financial year 2028.

The report given by M/s Price Waterhouse Chartered
Accountants LLP, on the financial statements of the
Company, for the financial year 2025-26, forms an
integral part of the Annual Report. The notes on financial
statements referred to in the Auditors Report are self-
explanatory and do not call for further comments. The
observations of the Auditors are explained wherever
necessary in the appropriate Notes on Accounts. The
Auditors’ Report does not contain any qualifications,
reservations, or adverse remarks. During the year under
review, the Auditors had not reported any matter under
Section 143(12) of the Companies Act, 2013, therefore no
details are required to be disclosed under Section134(3)
of the Companies Act, 2013.

M/s Price Waterhouse Chartered Accountants LLP,
Statutory Auditors have resigned from the position of
Statutory Auditors on May 14, 2026, on commercial
feasibility ground being required for rendering Statutory
Audit. The Board of Directors of the Company, on May 15,
2026 on recommendation of the Audit Committee of the
Board and subject to the approval of the Shareholders of
the Company, in the ensuing Annual General Meeting of
the Company has appointed M/s M S K C & Associates
LLP, Chartered Accountants, (FRN 0015955/5S000168),
as Statutory Auditors of the Company, to fill up the casual
vacancy and also recommended at meeting to appoint
them for a term of 5 (five) years from the conclusion of
the 5™ Annual General Meeting till the conclusion of the
10™ Annual General Meeting of the Company to be held
for the Financial Year 2030-31.

Secretarial Auditor and Secretarial Auditors’ Report

Pursuant to the amended provision of Regulation 24A
of the SEBI Listing Regulation and Section 204 of the
Companies Act, 2013 read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the shareholders of the
Company have approved the appointment of M/s. Malay
Shah & Associates, Peer Reviewed Firm of Company
Secretaries in Practice, for a term of five consecutive
years commencing from FY 2025-26 till FY 2029-30

(©)

(D)
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in the Annual General Meeting of the Company dated
September 29, 2025.

The Secretarial Audit Report made by M/s. Malay Shah &
Associates in the prescribed Form MR-3 for the Financial
Year ended March 31, 2026 is annexed to this Report
as ‘Annexure-II’. The Secretarial Audit Report does not
contain any qualification, reservation, adverse remark, or
disclaimer.

Pursuant to Regulation 16(1) (c) of the SEBI Listing
Regulations, during the year, the Company had one
material subsidiary, i.e. ‘Lionheart Trading Private
Limited (Formerly known as Arisinfra Trading Private
Limited)’. Thus, as per Regulation 24A(1)(a) of SEBI
Listing Regulations and Section 204 of the Companies
Act, 2013, ‘Lionheart Trading Private Limited (Formerly
known as Arisinfra Trading Private Limited)’, a material
subsidiary of the Company has undertaken Secretarial
Audit for the Financial Year 2025-26. A Secretarial
Audit report from the M/s. KSPS & Co. LLP, Practicing
Company Secretary, is annexed to the Board report as
‘Annexure-III’.

Further, pursuant to Regulation 24A of the SEBI Listing
Regulations, the Annual Secretarial Compliance Report
confirming compliance with all applicable SEBI Listing
Regulations and Guidelines for the financial year ended
31 March 2026 has been duly submitted to the Stock
Exchange(s) within the prescribed timelines.

Cost Records and Cost Auditor

The requirements of maintaining Cost Audit Records and
appointment of Cost Auditor pursuant to Section 148 of
the Companies Act, 2013 and rules made thereunder, is
not applicable to the Company for the year under review.

Internal Auditor

Pursuant to the provisions of Section 138 of the Act and
rules made thereunder, the Company has appointed
M/s.AmanA.Jainand Associates, Chartered Accountants
(Firm Registration Number: 146213W) represented by
Mr. Aman Jain, having Membership Number 180421, as
an Internal Auditor of the Company who takes care of the
internal audit and controls, systems and processes in the
Company and ensures timely compliance.

The firm provides independent and objective assurance
to strengthen the Company’s systems, processes and
internal controls. The key findings and the results of
internal financial controls testing are reported to the
Audit Committee periodically.

RISK MANAGEMENT

The Company has in place a Risk Management Policy
which has been adopted by the Company in the Board
meeting held on July 31, 2024. This Policy was revised
and the updated Policy was adopted by the Board of
Directors on January 30, 2026 and the updated Risk
Management Policy is available on the website of the
company at: https://aris.in/pages/board-of-directors .
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Risk Management Policy establishes a structured
and disciplined approach to risk management, to
guide decisions on issues relating to identification,
classification, assessment, mitigation, monitoring and
reviewing of various risks concerning the Company. To
ensure sustainable business growth, stability and to
promote a pro-active approach in reporting, evaluating,
and resolving various risks associated with the business.

In line with applicable CERT-In advisories and circulars
effective September 1, 2025, the Company conducted
the mandatory bi-annual Cybersecurity System Audit
during the Financial Year 2025-26 to ensure adherence
to prescribed cybersecurity standards. The audit results
confirmed that there have been no reported incidents of
external or internal cyber-attacks, data breaches, or loss
of data or documents since the date of listing.

VIGIL MECHANISM AND WHISTLE-BLOWER
POLICY

In compliance with provisions of Section 177 of the
Companies Act, 2013 your Company had adopted
Vigil Mechanism and Whistle-blower Policy on July 31,
2024, which was redrafted, reviewed and adopted on
January 30, 2026, by the Board. The Policy is for the
Directors and Employees to report instances of unethical
practices, illegal activities and/or actual or suspected
fraud or violation of the Company’s Code of Conduct or
Ethics Policy to the management of the Company. The
mechanism provides for adequate safeguards against
victimization of persons who use such mechanism and
makes provision for direct access to the Chairperson
of the Audit Committee in appropriate cases. The said
policy is posted on the website of the Company and can
be accessed at https://aris.in/pages/board-of-directors .

INTERNAL FINANCIAL CONTROL SYSTEMS AND
THEIR ADEQUACY

Established processes and checks ensure accuracy,
completeness, and reliability of financial information,
while operational controls safeguard against process
lapses. The compliance framework is aligned with
applicable regulatory requirements, supported by
monitoring systems and periodic audits. There is
continuous oversight to ensure adherence to policies
and timely resolution of any observations. The
internal financial control systems of the Company
are commensurate with its size and the nature of its
operations.

During the year, such controls were tested and no
reportable material weakness in the design or operation
of such systems was observed.

PARTICULARS OF LOANS GIVEN, INVESTMENTS
MADE, GUARANTEES GIVEN, AND SECURITIES
PROVIDED UNDER SECTION 186 OF THE
COMPANIES ACT, 2013

Details of loans given, guarantees given and investments

26)

27)

28)

made, securities provided during the financial year under
review along with the purpose for which the loans given,
guarantees given, investments made and securities
provided is proposed to be utilised by the recipient, are
provided in the standalone financial statements of the
Company for the financial year 2025-26.

PARTICULARS OF CONTRACTS OR
ARRANGEMENTS WITH RELATED PARTIES
UNDER SECTION 188 OF THE COMPANIES ACT,
2013

The Audit Committee approves related party transactions
and wherever it is not possible to estimate the value,
approves limit for the financial year, based on best
estimates. All related party transactions entered into
duringtheyearwerein the ordinary course of the business
and on arm’s length basis. All Related Party Transactions
are placed before the Audit Committee for approval.

The particulars of material related party transactions,
if any, are provided in Form AOC-2 as required under
Section 134(3)(h) of the Companies Act, 2013 read with
Rule 8(2) of the Companies (Accounts) Rules, 2014
as annexed and forms an integral part of this Report
(‘Annexure-IV’). There are no material significant related
party transactions made by the Company except as
disclosed in the Annual Report which may have potential
conflict with the interest of the Company during the
year. Further, suitable disclosures as required under the
Accounting Standards have been made to the notes of
the Financial Statements.

The Company’s Policy on Materiality of Related Party
Transactions and Dealing with Related Party Transactions
as approved by the Board can be accessed on the
Company’s website at https://aris.in/pages/board-of-
directors.

ANNUAL RETURN

Pursuant to the provisions of Section 134(3)(a) read with
Section 92(3) of the Act and Rule 12 of the Companies
(Management and Administration) Rules, 2014, the
Annual Return of the Company for the Financial Year
ended March 31, 2026 in the prescribed Form MGT-7
is available on the website of the Company and can be
accessed at: https://aris.in/pages/investor-relations-
financial-results .

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The criteria prescribed under Section 135 of the
Companies Act, 2013 regarding CSR expenditure is not
applicable to the company for the year under review.
However, the company had spent an excess amount for
CSRin the financial year 2024-25, which shall be carried
forward as surplus for three succeeding financial years
as per Rule 7(3) of the CSR Rules.

A brief outline of the CSR Policy of the Company and
the initiatives undertaken during the year are set out in
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‘Annexure-V’ to this Report, in the format prescribed under the Companies (Corporate Social Responsibility Policy) Rules,

2014.

The CSR Policy of the Company is available on the Company’s website at: https://aris.in/pages/board-of-directors

For other details regarding the CSR Committee you can refer to the ‘Committees of the Board’, which is a part of this report.

29) PARTICULARS OF REMUNERATION TO EMPLOYEES

The statement of Disclosure of Remuneration under Section 197 of the Act and Rule 5 (1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 (‘Rules’), is attached to this Report as ‘Annexure-VI’ and forms an
integral part of this Report.

As per second proviso to Section 136 (1) of the Act and second proviso of Rule 5 of the Rules, the Report and Financial
Statements are being sent to the members of the Company excluding the statement of particulars of employees under Rule
5 (2) of the Rules. Any member interested in obtaining a copy of the said statement, such member may write to the Company
Secretary, whereupon a copy would be sent.

30) EMPLOYEES’ STOCK OPTION SCHEMES OF THE COMPANY:

. The Company had granted employee stock options to the employees of the Company under Arisinfra Solutions Limited
— Employee Stock Option Plan — 2021 (Arisinfra ESOP — 2021). The disclosures under Rule 12(9) of the Companies
(Share Capital and Debentures) Rules, 2014 are as under:

Particulars

Options granted
Options vested
Options exercised

Total number of shares arising as a
result of exercise of options

Options lapsed/ surrendered

The exercise price

Variation of terms of options

Money realized by exercise of options
Total number of options in force

Employee wise details of options
granted to:

Key managerial personnel / Senior
Management Personnel

Arisinfra Solutions Limited - Employee Stock Option Plan -
2021 (“Arisinfra ESOP - 2021”)

21,15,981
11,13,840
7,28,740
7,28,740

2,88,061
. 2/- per share

No Variation in terms of options

%.1,457,480 /-

10,99,180
Name No. of options granted & in force
Mr. Onkar Chattoraj 23,790
Mr. Suvesh Sinha # 13,790
Mr. Jitender Sharan * 2,00,000

# Mr. Suvesh Sinha has partially exercised his 10,000 options out of
23,790 options during the current financial year.

* Mr. Jitender Sharan has exercised his 5,95,080 options during the
year under review and the company has additionally granted 200,000
options during the year 2025-26.

Note: Mr. Amit Manhar Gala resigned from the Company with effect
from July 13, 2025 and the options granted to him were cancelled.
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Sr. ) Arisinfra Solutions Limited - Employee Stock Option Plan -
Particulars .

No. 2021 (“Arisinfra ESOP - 2021”)

(i) Anyother employee to whom options  Following are the employees to whom options granted during
granted during the financial year financial year 2025-26 amounted to five percent or more of the total
2025-26 amounted to five percent or options granted during the financial year 2025-26:
more of total options granted during
the said financial year Name No. of options granted in F.Y. 2025-26

Mr. Nishit Sharad Zaveri 60,000
Ms. Monika Nishit Zaveri 60,000
Ms. Anurhea Dutta 40,000

(iii)  Identified employees who were None of the employees of the company have been granted options
granted option, during any one equal to or exceeding one percent of the issued capital of the
year, equal to or exceeding one Company at the time of grant.
percent of the issued capital
(excluding outstanding warrants and
conversions) of the Company at the
time of grant

o Inthe Annual General Meeting held on September 29, 2025, the shareholders of the Company had approved ratification

of Arisinfra Solutions Limited — Employee Stock Option Plan — 2021 (Arisinfra ESOP —2021) and an in-principle approval
for the Arisinfra ESOP - 2021 has been received from BSE and NSE vide their letters dated November 12, 2025 and
November 11, 2025 respectively.

. During the Financial Year 2025-26, the Nomination and Remuneration Committee approved the grant of options to
employees of the company and its subsidiary company as follows:

(a) Grant of 1,32,000 and 1,40,000 employee stock options under ‘Arisinfra Solutions Limited - Employee Stock
Option Plan - 2021’ passed on February 27, 2026 and March 07, 2026 respectively.

(b)  Duringtheyearunder review, Company has granted 22,000 options and 2,000 options to Arisunitern Re Solutions
Private Limited, subsidiary company employees on recommendation of the Nomination and Remuneration
Committee of the company on February 27, 2026 and March 07, 2026 respectively.

. The Company had granted employee stock options to the employees of the Company under Arisinfra Solutions Limited

— Employee Stock Option Plan — 2024 (Arisinfra ESOP — 2024). The disclosures under Rule 12(9) of the Companies
(Share Capital and Debentures) Rules, 2014 are as under:

Particulars

Options granted
Options vested
Options exercised

Total number of shares arising as a
result of exercise of options

Options lapsed/ surrendered

The exercise price

Variation of terms of options

Money realized by exercise of options
Total number of options in force

Employee wise details of options
granted to:

Arisinfra Solutions Limited - Employee Stock Option Plan -
2024 (“Arisinfra ESOP - 2024”)

47,711,680
1,558

0

0

2,47,700

Will be decided by the Nomination and Remuneration Committee
No Variation in terms of options

0

45,23,980
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31)

32)

Sr.
No.

(ii)

(iif)

Particulars

Key managerial personnel/ Senior
Management Personnel

Any other employee to whom options
granted during the financial year
2025-26 amounted to five percent or
more of total options granted during

Arisinfra Solutions Limited - Employee Stock Option Plan -
2024 (“Arisinfra ESOP - 2024”)

Name No. of options granted & in force
Mr. Srinivasan Gopalan

Mr. Latesh Shailesh Shah

45,00,000
3,073

Note: Mr. Amit Manhar Gala resigned from the Company with effect
from July 13, 2025 and the options granted to him were cancelled.

Following are the employees to whom options granted during
financial year 2025-26 amounted to five percent or more of the total
options granted during the financial year 2025-26:

the said financial year Name No. of options granted in F.Y. 2025-26
Mr. Akash Raj 2,448
Mr. Manoj Kumar Singh 12,245
Ms. Mayuri Kirti Vadher 3,061

Identified employees who were
granted option, during any one
year, equal to or exceeding one

None of the employees of the company have been granted options
equal to or exceeding one percent of the issued capital of the
Company at the time of grant.

percent of the issued capital
(excluding outstanding warrants and
conversions) of the Company at the
time of grant

J At the Annual General Meeting held on September 29, 2025, shareholders approved the ratification of the Arisinfra
Solutions Limited Employee Stock Option Plan — 2024 (Arisinfra ESOP — 2024). In-principle approval for the ESOP plan
was received from BSE and NSE vide their letters dated November 17, 2025, and November 14, 2025, respectively.

. Further, during the Financial Year 2025-26, a fresh grant of 17,755 employee stock options was undertaken via the
resolution passed by the Nomination and Remuneration Committee at their meeting held on January 30, 2026, under
‘Arisinfra Solutions Limited - Employee Stock Option Plan - 2024°.

In compliance with the Regulation 13 of the Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021, certificate(s) from the secretarial auditor, confirming implementation of Arisinfra ESOP —
2021 & Arisinfra ESOP - 2024 in accordance with the said regulation and in accordance with the resolution of the Company in
the general meeting, will be available electronically for inspection by the Members during the Annual General Meeting of the
Company.

The requisite disclosures under Regulation 14 of the Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 is uploaded on the Company’s website under Investors section and the same can be
accessed at: https://aris.in/pages/board-of-directors .

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND

Pursuant to the Section 124 applicable provisions of the Companies Act, 2013, read with the Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), all the unpaid or unclaimed
dividends are required to be transferred to the IEPF established by the Central Government, upon completion of 7 (seven)
years. Further, according to the Investor Education & Protection Fund (“IEPF”) Rules, the shares in respect of which dividend
has not been paid or claimed by the shareholders for 7 (seven) consecutive years or more shall also be transferred to the
demat account created by the IEPF Authority.

During the year under review, the Company does not have any unpaid or unclaimed dividend or shares relating thereto which
is required to be transferred to the IEPF as on the date of this Report.
CHIEF EXECUTIVE OFFICER (CEO) AND CHIEF FINANCIAL OFFICER (CFO) CERTIFICATE

Pursuant to SEBI Listing Regulations, CEO and CFO Certification is attached with the Annual Report. The CEO and CFO also
provide quarterly certification on financial results, while placing the financial results before the Board in terms of SEBI Listing
Regulations.
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33)

34)

35)

LISTING

The shares of your Company are listed on both BSE
Limited and the National Stock Exchange of India Limited,
Mumbai. The annual listing fees to the Stock Exchanges
for the financial year 2026-27 have been paid.

EQUITY SHARES INTHE UNCLAIMED SUSPENSE
ACCOUNT / SUSPENSE ESCROW DEMAT
ACCOUNT

During the year under review, there are no shares in
the Unclaimed Suspense Account / Suspense Escrow
Demat Account.

DISCLOSURE UNDER THE SEXUAL
HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL)
ACT, 2013

The Company is committed in providing a safe, secure,
and dignified work environment for all its employees, free
from any form of sexual harassment. In accordance with
the provisions of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act,
2013 (“POSH Act”) and the Rules made thereunder, the
Company hasin place a Policy for Prevention, Prohibition
and Redressal of Sexual Harassment of Women at the
Workplace.

The Company conducts periodic awareness programmes
and training sessions to sensitize employees on the
provisions of the POSH Act and the redressal mechanism
available to them.

The Company has constituted an Internal Complaints
Committee (“ICC”) in accordance with the requirements
of Section 4 of the POSH Act.

Further, pursuant to Section 22 of the POSH Act, the
Board of Directors hereby confirm that during the
Financial Year 2025-26:

a. No of complaints of sexual harassment received in
the year: Nil

b. Number of complaints disposed of during the
financial year: Nil

C. Number of cases pending more than 90 days: Nil

36)

37)

MATERNITY BENEFIT PROVIDED BY THE
COMPANY UNDER MATERNITY BENEFIT ACT
1961

The Company is in compliance with the Maternity Benefit
Act, 1961. The Company has provided all eligible women
employees the required benefits, including paid leave,
continued salary and service, and post-maternity support
like nursing breaks and flexible work options within the
regulatory framework.

MEETINGS OF THE BOARD OF DIRECTORS,
CONSTITUTION AND MEETINGS OF THE
COMMITTEES

Meetings of the Board of Directors

During the financial year under review, 15 (fifteen)
meetings of the Board of Directors of the Company were
held and the gap between two meetings did not exceed
one hundred and twenty days as per the requirement of
Act. The details of the Board Meeting with regard to the
dates and attendance of each of the Directors thereat
have been provided in the Corporate Governance Report.
The intervening gap between the meetings was within the
period prescribed under the Companies Act, 2013 and
SEBI Listing Regulations.

The Company has formulated the following
statutory committees as per the requirements of the
Companies Act, 2013 and SEBI Listing Regulations:

i) Audit Committee;

i) Nomination and Remuneration Committee;
iiiy  Stakeholders Relationship Committee;

iv) Risk Management Committee;

V) Corporate Social Responsibility Committee;

The details of the Committees along with their
composition, number of meetings, and attendance at
the meetings are provided in the Corporate Governance
Report.

To adhere to the best corporate governance practices,
to effectively discharge its functions and responsibilities
and in compliance with the requirements of applicable
laws, the Board of Directors had constituted several
Committees of the Board as per the provisions of the
Companies Act, 2013.

The composition of the various Committees of the Board
as on March 31, 2026 is as per the mandatory statutory
requirements are as follows:
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A. AUDIT COMMITTEE

Name Nature of Membership Director Category

Mr. Renganathan Bashyam* Chairman Independent Director

Mrs. Gitanjali Rikesh Mirchandani Member Independent Director

Mr. Bhavik Jayesh Khara Member Whole-Time Director & CFO

*Due to resignation of Mr. Ravi Venkatraman from the Company on January 14, 2026, the Audit Committee was re-constituted
and Mr. Renganathan Bashyam was appointed as the Chairman of the Committee w.e.f. January 15, 2026.

12 (Twelve) meetings of the Audit Committee were held during the financial year 2025-26.

B. NOMINATION AND REMUNERATION COMMITTEE

Name Nature of Membership Director Category

Mrs. Gitanjali Rikesh Mirchandani Chairperson Independent Director

Mr. Renganathan Bashyam # Member Independent Director

Mr. Siddharth Bhaskar Shah * Member Vice Chairman & Non-executive Director

*# Due to resignation of Mr. Manish Kumar Singh from the Company on December 17, 2025, the Nomination and Remuneration
Committee was re-constituted and Mr. Renganathan Bashyam was appointed as the Member of the Committee w.e.f.
December 18, 2025.

*Due to resignation of Mr. Ravi Venkatraman from the Company on January 14, 2026, the Nomination and Remuneration
Committee was re-constituted and Mr. Siddharth Bhaskar Shah was appointed as the Member of the Committee w.e.f.
January 15, 2026.

6 (Six) meetings of the Nomination and Remuneration Committee were held during the financial year 2025-26.

C. STAKEHOLDERS RELATIONSHIP COMMITTEE

Name Nature of Membership Director Category

Mrs. Gitanjali Rikesh Mirchandani Chairperson Independent Director

Mr. Bhavik Jayesh Khara* Member Whole Time Director & CFO
Mr. Ronak Kishor Morbia Member Chairman & Managing Director

* On August 07, 2025, the Stakeholders Relationship Committee was re-constituted wherein Mr. Ravi Venkatraman resigned
from the membership of the Committee and Mr. Bhavik Jayesh Khara, Whole Time Director & CFO was appointed as the new
member of the Stakeholder Relationship Committee w.e.f. August 08, 2025.

1 (One) meeting of the Stakeholders Relationship Committee was held during the financial year 2025-26.

D. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Name Nature of Membership Director Category

Mr. Bhavik Jayesh Khara Chairman Whole-Time Director & CFO
Mr. Ronak Kishor Morbia Member Chairman & Managing Director
Mrs. Gitanjali Rikesh Mirchandani Member Independent Director

2 (Two) meetings of the Corporate Social Responsibility Committee were held during the financial year 2025-26.

E. RISKMANAGEMENT COMMITTEE

Name Nature of Membership Director Category

Mrs. Gitanjali Rikesh Mirchandani Chairperson Independent Director

Mr. Ronak Kishor Morbia Member Chairman & Managing Director
Mr. Renganathan Bashyam? Member Independent Director

# Due to resignation of Mr. Manish Kumar Singh from the Company on December 17, 2025, the Risk Management Committee
was re-constituted and Mr. Renganathan Bashyam was appointed as the Member of the Committee w.e.f. December 18,
2025.
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39)

2,

2 (Two) meetings of the Risk Management Committee
were held during the financial year 2025-26.

SECRETARIAL STANDARDS

The Company has complied with the provisions of the
applicable Secretarial Standards (“SS”) SS- 1 (Board
Meeting) and SS- 2 (General Meeting) issued by the
Institute of Company Secretaries of India as amended
from time to time.

TECHNOLOGY
EXCHANGE

ENERGY CONSERVATION,
ABSORPTION AND FOREIGN
EARNINGS AND OUTGO

The particulars of Energy Conservation, Technology
Absorption, Foreign Exchange Earnings and Outgo,
as required to be disclosed under the Act and the
Companies (Accounts) Rules, 2014, are as follows:

Conservation of Energy -

a. Steps taken for conservation of energy: The
provisions of the Companies (Accounts) Rules,
2014 regarding conservation of energy are not
applicable to the Company due to the nature
of business being carried out by the Company.
However, Arisinfra is committed to carry out every
effort to ensure that energy efficient measures
are taken as far as possible to reduce its carbon
footprint. The Company has been taking initiatives
for energy conservation across the organization.

Few of the measures undertaken are -

1. Regular awareness sessions on energy
savings amongst staff through lectures and
posters across all offices.

2. Adopting LED lights across all operational
locations

b. Steps taken by the Company for utilising
alternate sources of energy: NIL

c. Capital investment on energy conservation
equipment: NIL

Technology Absorption
a. Efforts made towards technology absorption:

b. Benefits derived like product improvement,
cost reduction, product development or import

substitution:

c. Information regarding imported technology
(Imported during the last three years): The
Company has not imported any technology during
the year under review.

d. Expenditure incurred on research and

development: NIL

3.

40)

41)

42)

43)

Foreign Exchange Earnings and Outgo:

Financial
year 2024-25
(X In million)

Financial
year 2025-26
(X In million)

Particulars

Foreign Exchange NIL NIL
earned in terms of

actual inflows

Foreign Exchange 17.92 37.48

used in terms of
actual outflows

VOTING RIGHTS AND SWEAT EQUITY SHARES

During the year under review, the Company has neither
issued the equity shares with differential voting rights nor
issued sweat equity shares in terms of the Companies
Act, 2018.

DETAILS OF APPLICATION MADE OR ANY
PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016
DURING THE FINANCIAL YEAR ALONGWITH
THEIR STATUS AS AT THE END OF THE
FINANCIAL YEAR

During the Financial Year 2025-26, there was no
application made and proceeding initiated / pending by
any Financial and/or Operational Creditors against your
Company under the Insolvency and Bankruptcy Code,
2016 (“the Code”). Further, there is no application or
proceeding pending against your Company under the
Code.

GREEN INITIATIVE

Circulating the copy of the Annual Report in electronic
form to all members whose email addresses are
available with the Company. Your Company appeals to
other members to also register themselves to receive
the Annual Report in electronic form. Your Company
has adopted a green initiative to minimize the impact
on the environment. The Company has been circulating
the copy of the Annual Report in electronic form to all
members whose email addresses are available with the
Company.

CORPORATE GOVERNANCE

Your Company re-affirms its commitment to the
standards of corporate governance. This Annual
Report carries a Section on Corporate Governance and
benchmarks your Company with Regulation 34(3) of the

SEBI Listing Regulations.

Pursuant to the SEBI Listing Regulations, as amended,
a certificate obtained from a Practicing Company
Secretary certifying that the Directors of the Company
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Place: Mumbai
Date: 07/07/2026

are not debarred or disqualified from being appointed or
to continue as directors of companies by the Securities
and Exchange Board of India/Ministry of Corporate
Affairs, forms part of the report as ‘Annexure-VII’ to the
Section on Corporate Governance.

GENERAL

Your Directors state that no disclosure or reporting is
required in respect of the following items as there were
no transactions or events pertaining to these items during
the financial year under review:

1. During the year under review, the Statutory
and Secretarial 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 Act;

2. The provisions of section 197(14) of the Act,

in relation to disclosure of remuneration or
commission received by a Managing or Whole-time
Director from the Company’s holding or subsidiary

company are not applicable to the Company.

3. During the year under review, the Company has
shifted the Registered office from Unit No. G-A-
04 to 07, Ground Floor - A Wing, Art Guild House,
Phoenix Market city, LBS Marg, Kurla West,
Mumbai-400070, Maharashtra, India, to Unit
No - FOF, B-02 to 06, 4th Floor, Art Guild House,
Phoenix Market, Kurla West, Mumbai-400070,
Maharashtra India;

4. Duringthefinancialyearunderreview, the Company
has not entered into any One Time Settlement
(OTS) with any Banks or Financial Institutions.
Hence, there are no instances requiring disclosure
of differences between the valuation conducted at
the time of OTS and the valuation undertaken atthe
time of availing loans from such Banks or Financial
Institutions, and the same is not applicable;

5. The provisions relating to Business Responsibility
and Sustainability Reporting (BRSR) as stipulated

45)

46)

under Regulation 34 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
are applicable to the top 1000 listed entities based
on market capitalization. Since the Company does
not fall within the said category, the requirement
of BRSR is not applicable to the Company for the
financial year under review;

6. There was no revision in the Financial Statements
and Board’s Report of the Company during the year
under review;

CAUTIONARY STATEMENT

Statements inthe Board’s Report and the MDA describing
the Company’s objectives, projections, estimates,
expectations or predictions may be “forward looking
statements” within the meaning of applicable securities
laws and regulations.

Actual results could differ materially from those
expressed or implied. Important factors that could make
a difference to the Company’s operations include Indian
demand supply conditions, finished goods prices, stock
availability and prices, cyclical demand and pricing in the
Company’s principal markets, changes in government
regulations, tax regimes, economic developments within
India and other factors such as litigation and labour
negotiations. The Company is not obliged to publicly
amend, modify or revise any forward-looking statement,
onthe basis of any subsequentdevelopment, information
or events or otherwise.
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For and on behalf of the Board of Directors

Arisinfra Solutions Limited

Ronak Kishor Morbia

Chairman & Managing Director
DIN: 09062500
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Annexure |

FORM NO. AOC-1

(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/associate companies/joint ventures

Part A - Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in )

Financial Year 2025-26

Currency: X in million

s CIN/ any other U46109MH U51909MH U51909MH U74999MH U46632MH U23952MH  U28245MH
Nc; registration number of 2021PTC 2021PTC 2021PTC 2022PTC 2024PTC 2024PTC 2026PTC
subsidiary 369888 465542 364598 374447 422412 417839 467160
1. Name of the subsidiary Lionheart Arisunitern Buildmex- Arisinfra Arisinfra White JS Infra
Trading Re Infra Realty Con- Roots Infra Core
Private Solutions Private Private struction Private Private
Limited Private Limited Limited Materials Limited Limited
(Formerly Limited* Private
known as Limited
Arisinfra
Trading
Private
Limited)®
2. Date since when 22/10/2021 17/11/2021 26/07/2021 05/01/2022 29/03/2024 22/01/2024 31/01/2026
subsidiary was acquired
3. Provisions pursuant to Section Section Section Section Section Section Section
which the company has 2(87)(ii) 2(87)(ii) 2(87)(ii) 2(87)(ii) 2(87)(ii) 2(87)(ii) 2(87)(ii)
become a subsidiary
(Section 2(87)(i)/Section
2(87)(ii)
4, Reporting period for the subsidiary concerned, if different from the holding company’s reporting
period
From 01-04-2025 01-04-2025 01-04-2025 01-04-2025 01-04-2025 01-04-2025 31-01-2026
To 31-03-2026 31-03-2026 31-03-2026 31-03-2026 31-03-2026 31-03-2026 31-03-2026
5. Reporting currency and Exchange rate as on the last date of the relevant financial year in the
case of foreign subsidiary
Reporting currency Not Applicable
Exchange rate
6. Share capital 0.10 5.00 1.00 5.00 2.00 0.05 0.10
7. Reserves & surplus 79.74 487.73 42.30 (1.51) 0.50 21.30 0.95
(excluding revaluation
reserve)
8. Total assets 601.08 822.33 1932.05 4.29 32.47 112.90 77.20
9. Totalliabilities 521.24 329.60 1888.75 0.80 29.97 91.55 76.15
10. Investments 0.00* 0 0 0 0 0 0
11. Turnover 1178.48 836.65 1769.60 14.34 93.78 204.68 69.23
12. Profit before taxation 14.34 398.81 67.49 (0.46) (0.22) 12.42 1.26
13. Taxexpenses 3.63 101.86 17.07 (0.21) (0.05) 3.21 0.31

14. Profit/(loss) after tax 10.71 296.95 50.43 (0.25) (0.17) 9.21 0.95
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Financial Year 2025-26

Currency: X in million

st CIN/ any other U46109MH U51909MH U51909MH U74999MH U46632MH U23952MH U28245MH

N(; registration numberof  2021pTC  2021PTC  2021PTC  2022PTC  2024PTC  2024PTC  2026PTC
subsidiary 369888 465542 364598 374447 422412 417839 467160

15. Other comprehensive (0.05) 0.08 0 0 0.05 0 0
income

16. Proposed dividend 0 0 0 0 0 0 0

17. % of shareholding 100.00% 73.75% 76.00% 51.00% 51.00% 55.98% 70.00%

Notes: The following information shall be furnished at the end of the statement:

* In order to improve the synergies and optimize administrative and operating costs, the Board of Directors of the
Company in its meeting held on March 18, 2026, approved merger of Arisunitern RE Solutions Private Limited with the
holding company, Arisinfra Solutions Limited.

@ Change of name with effect from July 02, 2026

# denotes %.40
1. Names of subsidiaries which are yet to commence operations
SI.No CIN /any other registration number Names of subsidiaries which are yet to commence operations

Not Applicable
2. Names of subsidiaries which have been liquidated or sold during the year.

SI. No CIN /any other registration number Names of subsidiaries

Not Applicable

Part B - Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

(Amountin X Million)

Name of Associates or Joint Ventures Vishwa Hitay Foundation (Associate Company)

1. Latest audited Balance Sheet Date 31/03/2026

2. Date on which the Associate or Joint Venture was associated or  30/10/2025

acquired
3. Shares of Associate or Joint Ventures held by the company on the
year end
(a)  No. of shares held 1000 equity shares
(b)  Amount of investment in Associate/Joint Venture %10,000/-
(c) Extentof holding % 20%

4. Description of how there is significant influence The Company has significant influence over the
associate company by virtue of holding 20% of the
voting rights in the associate company.

5. Reason why the associate/joint venture is not consolidated Itis consolidated to the extent applicable to the

Associate Company.

6. Networth attributable to shareholding as per latest audited (0.02)
balance sheet

7. Profit or loss for the year (0.07)

i Considered in consolidation (0.01)

ii. Not Considered in consolidation (0.06)
Notes:

1. Names of associates or joint ventures which are yet to commence operations.
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S Names of Associates and Joint Ventures which are yet to commence

* CIN /any other registration number .
No operations

Not Applicable

2. Names of associates or joint ventures which have been liquidated or sold during the year.

SI. No CIN /any other registration number Names of Associates and Joint Ventures

Not Applicable

For and on behalf of the Board of Directors
Arisinfra Solutions Limited

Ronak Kishor Morbia Bhavik Jayesh Khara
Place: Mumbai Chairman & Managing Director Whole Time Director & CFO
Date: 07/07/2026 DIN: 09062500 DIN: 09095925
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Annexure Il

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED March 31, 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

ARISINFRA SOLUTIONS LIMITED,

[Formerly known as Arisinfra Solutions Private Limited]
Unit No. FOF, B-02 to 06, Fourth Floor-B Wing,

Art Guild House, Phoenix Market City, L.B.S. Marg,
Kurla (West), Mumbai - 400070

CIN: L51909MH2021PLC354997

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by ARISINFRA SOLUTIONS LIMITED
[FORMERLY KNOWN AS ARISINFRA SOLUTIONS PRIVATE
LIMITED] (hereinafter called “the Company”). Secretarial Audit
was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances
and expressing our opinion thereon.

Based on our verification of the Company’s 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, we
hereby report that in our 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:

We have examined the books, papers, minute books, forms
and returns filed and other secretarial 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 Depositories Act, 1996 and the Regulations and Bye-
laws framed there under;

(iii). Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings.

(iv). The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder;

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

a. The Securities and Exchange Board of India
(Substantial Acquisition of shares and Takeovers)

Regulations 2011 and amendments from time to
time;

b. The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015
And amendments from time to time;

C. The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2018 and amendments from time to
time;

d. The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)
Regulations, 2021 and amendments from time to
time;

e. The Securities and Exchange Board of India
(Issue and Listing of Non- Convertible Securities)
Regulations, 2021 and amendments from time to
time (Not applicable to the Company during the
audit period);

f. The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Act and dealing
with client

g. The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2009
and the Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021 and
amendments from time to time (Not applicable to
the Company during the audit period);

h. The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018 and
amendments from time to time (Not applicable
to the Company during the audit period);

The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 and amendments from time to
time.

We further report that, having regard to the compliance system
prevailing in the Company and on Examination of the relevant
documents and records in pursuance thereof, on test-check
basis, the Company has generally complied with the following
laws specifically applicable to the Company:

1. Shops & Establishment Act and Rules

We have also examined compliance with the applicable
clauses of the following:
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().  Secretarial Standards issued by The Institute of
Company Secretaries of India.

(ii).  The Listing Agreements entered into by the
Company with Stock Exchange(s),

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that

The Board of Directors of the Company is duly constituted with
proper balance of Executive Directors, Non-Executive Directors
and Independent Directors as per the provisions of the Act.
The changes in the composition of the Board of Directors that
took place during the period under review were carried out in
compliance with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent in
advance, 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.

We 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.

We further report that during the audit period, the following
specific events/actions having major bearing on the Company’s
affairs had taken place:

1. The company has issued and allotted 22,504,324 fully
paid-up equity shares of X 2/- each through Public Issue
of Shares (IPO) at an issue price of X 222/- per share.
Conseqguent upon the public issue, the equity shares of
the company were listed on BSE Limited and National
Stock Exchange of India Limited with effect from 25®
June, 2025.

2. The Company hasincorporated a subsidiary Company on
31 January, 2026 in the name and style of JS Infra Core

Private Limited (CIN: U28245MH2026PTC467160) with
an initial Investment of ¥ 70,000/- towards subscription
of 7,000 equity shares of X 10/- each -.

3. The Board of Directors of the Company has approved
the proposed Scheme of Amalgamation of Arisunitern
RE Solutions Private Limited (“AUSPL” or “Transferor
Company”), a subsidiary of the Company, with Arisinfra
Solutions Limited (“ASL” or “Transferee Company”) and
their respective shareholders, pursuant to the provisions
of Sections 230 to 232 of the Companies Act, 2013, read
with Section 2(1B) of the Income-Tax Act, 1961 and other
applicable provisions of law in the Board meeting held
on 18" March, 2026 and the Company has intimated the
stock exchanges post their Board meeting about their
intention of merger.

4. The Company has issued and allotted 712,720 Equity
Shares of ¥ 2/- each upon exercise of options by the
employees pursuant to Employee Scheme.

5. The Authorized Share Capital of the Company was
reclassified at the Annual General Meeting held on 29
September 2025. Consequently, the Authorized Share
Capital of the Company is ¥ 22,30,00,000/- comprising
3 22,22,38,000/- divided into 11,11,19,000 Equity
Shares of X 2/- each and X 762,000/- divided into 76,200
Preference Shares of X 10/- each.

For Malay Shah and Associates
Company Secretaries

Malay Mukeshbhai Shah

Proprietor

Membership No - F10867
C.P.No-12820

Date: 08/05/2026

Place: Mumbai

UDIN - F010867H000301564

Peer Review Certificate No - 5733/2024
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Annexure A

To,

The Members

Our report of even date is to be read along with this letter.

1.

The Managementalongwith the Board of Directors are responsible forensuring thatthe Company complies with the provisions
of all applicable laws and maintains the required statutory records and documents in the prescribed manner.

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance of
records by the Company. We conducted our audit in accordance with the auditing standards CSAS 1 to CSAS 4 (“CSAS”)
prescribed by the Institute of Company Secretaries of India (“ICSI”). These standards require that the auditor complies with
statutory and regulatory requirements and plans and performs the audit to obtain reasonable assurance about compliance
with applicable laws and maintenance of records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an unavoidable risk
that some misstatements or material non-compliances may not be detected, even though the audit is properly planned and
performed in accordance with the CSAS

We have followed the audit practices, Secretarial Standards 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. We believe that the processes and practices, we followed provide a
reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.

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

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit reportis 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. Due to the inherent limitations of an audit including
internal, financial and operating controls, there is an unavoidable risk that some Misstatements or material non-compliances
may not be detected, even though the audit is properly planned and performed in accordance with the Standards.

For Malay Shah and Associates
Company Secretaries

Malay Mukeshbhai Shah

Proprietor

Membership No - F10867
C.P.No-12820

UDIN -F010867H000301564

Peer Review Certificate No - 5733/2024
Date: 08/05/2026

Place: Mumbai
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Annexure Il

MR-3 of Material Subsidiary company ‘Arisinfra Trading Private Limited’ from Secretarial Auditor

Secretarial Audit Report

(For the Financial year ended on 31%*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,

ARISINFRA TRADING PRIVATE LIMITED

Unit No- FOF, B-02 to 06, 4th Floor, B-Wing,

Art Guild House, Phoenix MarketCity,

L.B.S Marg, Kurla (West), Mumbai-400070 Maharashtra, India

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practice by ARISINFRA TRADING PRIVATE LIMITED,
CIN- U46109MH2021PTC369888 (hereinafter called “the
Company”). The Secretarial Audit was conducted in a manner
that provided us a reasonable basis for evaluating the corporate
conducts/ statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers,
minutes 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, we
hereby report that in our 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:

We 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:

1. The Companies Act, 2013 (the Act) and the rules made
thereunder.

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder.

3. The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder.

4. Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment and Overseas Direct Investment and
External Commercial Borrowings.

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

A. The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011. - Not Applicable to the
Company during the Audit Period.

B. The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015.
- Not Applicable to the Company during the Audit
Period.

C. The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2018. -- Not Applicable to the
Company during the Audit Period.

D.  The Securities and Exchange Board of India (Share
Based Employee Benefits) Regulations, 2014. - Not
Applicable to the Company during the Audit Period.

E. The Securities and Exchange Board of India (Issue
and Listing of Debt Securities) Regulations, 2008.
- Not Applicable to the Company during the Audit
Period.

F. The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 2011 regarding the Companies Act
and dealing with client.

G. The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2009. -
Not Applicable to the Company during the Audit
Period. and

H.  The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018. - Not
Applicable to the Company during the Audit Period.

The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015.

We have also examined compliance with the applicable clauses
of the Secretarial Standards issued by The Institute of Company
Secretaries of India.

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards etc. mentioned above.

We further report that.

The Board of Directors of the Company is constituted with an
appropriate balance of Directors as on the date of this report.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda were
generally sent at least 7 days in advance, 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.
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During the Audit period, all the decisions were taken by the
Board of Directors or Committee of the Board without any
dissent by any of the Directors of the Company as recorded
in the minutes of the meetings of the Board of Directors or
Committee of the Board, as the case may be.

We 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.

We further report that during the audit period, the shareholders
atextra ordinary general meeting held on 27/01/2026 altered the
Main Object Clause Ill (A) of the Memorandum of Association.

For KSPS & Co. LLP
Company Secretaries

Ranjit Kumar Singh

Designated Partner

FCS No. 12564. CP No. 23646

Peer Review No. 6398/2025

Firm Unique Code: L2022GJ012900
UDIN- F012564H000279710

Place: Vadodara
Date: 05/05/2026

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

To,

The Members,

ARISINFRA TRADING PRIVATE LIMITED

Unit No- FOF, B-02 to 06, 4th Floor, B-Wing,
Art Guild House, Phoenix MarketCity,

L.B.S Marg, Kurla (West), Mumbai-400070 Maharashtra, India

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of
the management of the company. Our responsibility is to
express an opinion on these secretarial records based on

our audit.

2. We have followed the audit practices and the 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. We
believe that the processes and the practices, we followed

provided a reasonable basis for our opinion.

3. We have notverified the correctness and appropriateness
of financial records and Books of Accounts of the

company.

4. Wherever required, we have obtained the Management
representation about the compliance of laws, rules and
regulations and happening of events etc.

5. The compliance of the provisions of corporate and other
applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was
limited to the verification of procedures on test basis.

6. 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 KSPS & Co. LLP
Company Secretaries

(Ranjit Kumar Singh)

Designated Partner

FCS No. 12564. CP No. 23646

Peer Review No. 6398/2025

Firm Unique Code: L2022GJ012900
UDIN- F012564H000279710

Place: Vadodara
Date: 05/05/2026
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Annexure IV
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 arms length transactions under third
proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis: During the period under review, no
contracts or arrangements or transactions have been entered by the company with any related party(ies) which
were not at arm’s length basis.

Date on
Salient which the
terms of the resolu-
Duration contracts Justification tion was
Nature of . Date of .
of the or arrange- for entering passed in
Name(s) Nature contracts/ . approval Amount
contracts ments or into such R general
Sr.  ofthe of arrange- / arrange- transactions contracts by the paid as meeting as SRN of
No. related relation- ments/ g X R Board advances, . g MGT-14
. ments/ including  or arrange- . required
party ship transac- (DD/MM/ if any i
X transac- actual / ments or under first
tions . R YYYY) R
tions expected transactions proviso to
contractual section 188
amount (DD/MM/
YYYY)
NOT APPLICABLE
2. Details of material contracts or arrangement or transactions at arm’s length basis: No material contracts or arrangements

or transactions were entered by the company with any related party(ies), during the period under review.

For and on behalf of the Board of Directors
Arisinfra Solutions Limited

Ronak Kishor Morbia Bhavik Jayesh Khara
Place: Mumbai Chairman & Managing Director Whole-Time Director & CFO
Date: 07/07/2026 DIN: 09062500 DIN: 09095925
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Annexure V

Annual Report On CSR Activities

[Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014,
as amended.]

1. Brief outline on CSR Policy of the Company:

Over the years, we have remained committed to embedding sustainable business practices across our operations,
encompassing economic, environmental, and social imperatives. Our approach extends beyond business performance to
include the well-being and development of the communities in which we operate.

Our Corporate Social Responsibility (“CSR”) framework is centered on holistic community development and institution
building, while also fostering and disseminating solutions that support the sustainable growth of both businesses and society.
Guided by this philosophy, our CSR Policy is designed to contribute meaningfully to the sustainable development of society
and the environment, with the objective of creating a more livable planet for future generations.

Aris’ CSR initiatives adopt a focused and structured approach across key areas of Education, Malnutrition and Health,
Empowerment of Women, Environmental Sustainability, Gender Equality, Hunger, Poverty, Rural Development, National
Heritage, Art and Culture & Disaster Management and all the other activities specified in Schedule VIl of the Companies Act,
2013. Through these efforts, we thrive to contribute to serve the development of people by shaping their future by creating
meaningful opportunities, thereby, accelerating the sustainable development of society while preserving the environment,
and making our planet a better place today and for future generations.

2. Composition of the CSR Committee:

Number of Number of meetings
Sl . Designation / Nature of meetings of CSR of CSR Commiittee
Name of Director . . . .
No. Directorship Committee held attended during the
during the year year
1 Mr. Bhavik Jayesh Khara Chairman, 2 2
Whole Time Director & CFO
2 Mr. Ronak Kishor Morbia Member, 2 2
Chairman & Managing Director
3 Mrs. Gitanjali Rikesh Member, 2 2
Mirchandani Independent Director

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the company:

The details pertaining to Composition of the CSR committee and the CSR Policy are available on the Company’s website at
https://aris.in/pages/board-of-directors

Based on the calculation of average net profits for the preceding three financial years, the company was not required to incur
any expenditure on Corporate Social Responsibility activities for the financial year ended March 31, 2026. Consequently, no
CSR action plan was formulated for the year.”

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in
pursuance of Sub-Rule (3) of Rule 8, if applicable: Not applicable

5. (a) Average net profit of the Company as per sub-section (5) of Section 135: X (80,684,845)/-
(b) Two percent of average net profit of the Company as per sub-section (5) of section 135: 3 (1,613,697)/-
(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financialyears :3 1,49,273/-
(d) Amountrequired to be set off for the financial year, if any : NIL
(e) Total CSR obligation for the financial year [5(b)+5(c)-5(d)]: NIL
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): NIL
(b) Amount spentin Administrative Overheads: NIL
(c) Amount spent on Impact Assessment, if applicable: NIL

(d) Total amount spent for the Financial Year [6(a)+6(b)+6(c)]: NIL
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(e)

CSR amount spent or unspent for the financial year:

Amount Unspent (inX.)

Total Amount Total Amount transferred to Amount transferred to any fund specified under
Spent for the Unspent CSR Account as per Schedule VIl as per second proviso to Section 135(5) of
Financial Year Section 135(6) of the Act the Act
Amount Date of transfer Name of the Fund Amount Date of transfer
Nil Nil N.A. N.A. Nil N.A.

(f) Excess amount for set off, if any:

Sr. No.
(i)
(i)
(iii)
(iv)

(v)

Particular

Two percent of average net profit of the Company as per Section 135(5)
Total amount spent for the financial Year

Excess amount spent for the financial year [(ii)-(i)]

Surplus arising out of the CSR projects or programmes or activities of the previous
financialyears, if any

Amount available for set-off in succeeding financial years [(iii) — (iv)]

7. Details of Unspent CSR amount for the preceding three financial years:

(a) Details of Unspent CSR amount for the preceding three financial years
Balance Amount transferred to a
Amount . .
Amountin Fund as specified under
transferred Amount
Unspent Schedule VIl as per second
A to Unspent spent . .
Sr Preceding CSR CSR in the proviso to subsection (5) of
" Financial Account ) section 135, if any
No. Account reporting
Year under . .
under subsection Financial
Section Year Amount Date of
135(6) (6) of transfer

section 135

Not Applicable

Amount (inX.)

(1,613,697)
Nil
Nil
1,49,273
1,49,273
Amount
remaining
to be
R Deficiency,
spentin )
. if any
succeeding
financial
years

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent

in the Financial Year: No

If Yes, Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount

spentin the Financial Year:

Short particulars of the

Pin code of
property or asset(s) the
[including complete roperty or

address and location of property
asset(s)

the property]

Details of entity/ Authority/ Beneficiary of

Amount
Date of of CSR
Creation amount CSRRegistration
spent Number, if
applicable
Nil

the registered owner

Registered

Name
Address

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal
Corporation/ Gram panchayat are to be specified and also the area of the immovable property as well as boundaries)

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profits as per Section

135(5): Not Applicable

Place: Mumbai
Date: 07/07/2026

For and on behalf of the Board of Directors

Arisinfra Solutions Limited

Ronak Kishor Morbia
Chairman & Managing Director
DIN: 09062500

Bhavik Jayesh Khara
Whole-Time Director & CFO
DIN: 09095925
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Annexure VI

Statement of disclosure of remuneration under section 197 of the Act read with rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014

(a)  The ratio of remuneration of each director to the median remuneration of the employees of the Company for the financial
year, remuneration and percentage increase in remuneration of each director, chief financial officer, chief executive officer
and company secretary in the financial year

Remuneration* Remuneration® Ratio of
paid/ payable paid/ payable % increase/ remuneration
Name Designation to Directors/ to Directors/ (decrease)in  to median of
KMPs in FY KMPs in FY remuneration remuneration
25-26 24-25 of employees
Mr. Amit Manhar Gala* Chief Financial Officer 3,763,680 25,882,760 -85.46% 6.13
Mr. Srinivasan Gopalan Chief Executive Officer 55,663,559 52,670,164 5.68% 90.61
Mr. Ronak Kishor Morbia Chairman and Managing 7,200,000 6,980,646 3.14% 11.72
Director
Mr. Bhavik Jayesh Khara Whole Time Director and 7,200,000 6,980,646 3.14% 11.72
CFO
Mr. Manish Kumar Singh @ Non-Executive Director - - 0.00% -
Mr. Siddharth Bhaskar Shah  Vice Chairman & Non- - - 0.00% -
executive Director
Mr. Latesh Shailesh Shah Company Secretary & 4,344,891 2,995,629 45.04% 7.07
Compliance Officer
Mr. Ravi Venkatraman” ¢ Independent Director 1,181,452 1,250,000 -5.48% NA
Mr. Ramakant Sharma” Independent Director 1,200,000 1,000,000 20.00% NA
Mr. Renganathan Bashyam” Independent Director 583,333 - 0.00% NA
Mrs. Gitanjali Mirchandani®  Independent Director 1,000,000 724,658 38.00% NA
Median of Median of Percentage
24-25 25-26 changein
median
(b) The percentage increase in the median 420,000 614,352 46.27%

remuneration of employees in the financial year
#*Remuneration includes employee share-based payment expenses.
* Resigned on July 13, 2025
$ Resigned on January 14, 2026
@ Resigned on December 17,2025

~for the said Independent Directors, the said remuneration includes the sitting fees.

(c)  The number of permanent employees on the rolls of Company as on March 31, 2026: 140
(d)  Average percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof and
point out if there are any exceptional circumstances for increase in the managerial remuneration. - Refer to Table -1
(e)  Affirmation that the remuneration is as per the remuneration policy of the Company
It is hereby affirmed that the remuneration paid to directors and key managerial personnel is as per the NRC Policy of the
Company.
Table -1
Type of Employee FY’26 FY’25 Increase % Increase
Managerial Person 82,136,915 98,484,503 -16,347,588 -16.60%
Others 306,559,714 222,084,134 84,475,580 38.04%
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Annexure VII

Report on Corporate Governance
For the year ended March 31, 2026

(Pursuant to Part C of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

The Directors present the Company’s Report on Corporate
Governance for the financial year ended March 31, 2026, in
terms of Regulation 34(3) read with Schedule V of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI LODR Regulations”/
“SEBI Listing Regulations”).

CORPORATE GOVERNANCE PHILOSOPHY

The philosophy of Corporate Governance is a principle-based
approach as codified in Regulation 4(2) of the SEBI Listing
Regulations, which encompasses the fundamentals of rights
and roles of various stakeholders of the Company, by providing
them timely information, equitable treatment, disclosure and
transparency.

The Company places a strong emphasis on upholding high
standards of corporate governance as a cornerstone of its
business objectives.

The Company’s philosophy on good corporate governance is
built on fair, ethical and transparent policies and governance
practices, which are continuously evolving with the dynamic
business environment. The Company is conscious of its
responsibility as a good corporate citizen and is committed to
the highest standards of Corporate Governance practices.

Thisisreflectedinawell-balanced and diverse Board comprising
of eminent Directors, comprehensive policies, transparent
practices, proactive disclosures, focus on sustainability and
effective decision making, with the ultimate objective of
sustainable growth for all its stakeholders.

The Board emphasises on compliances with the legal
framework, integrity of financial accounting and reporting
systems and credibility in the eyes of the stakeholders through
accurate and timely disclosures.

A report on the compliances of Corporate Governance
requirements under the SEBI Listing Regulations and the
practices/ procedures followed by the Company for the year
ended March 31, 2026, is as detailed below:

BOARD OF DIRECTORS AND ITS COMMITTEES

1. COMPOSITION AND CATEGORY OF DIRECTORS AS
ON MARCH 31, 2026:

The Board of Directors of the Company comprises of
individuals with an extensive knowledge and experience
across various industrial sectors, who provides a
strategic direction, leadership and guidance to fulfil the
long-term vision of the Company while maintaining its
highest governance standards. The Board of Directors of
the Company have an optimum combination of Executive
and Non-Executive Directors which is in conformity with
Regulation 17 of the SEBI LODR Regulations.

Detailed profiles of the directors are available on the

Company’s website at https://aris.in/pages/board-of-
directors

As of March 31, 2026, the Board of Directors, under
the leadership of the Chairman and Managing Director,
consisted of the following members:

Sr. No. Category No. of Directors % of Total no. of Directors
1 Managing Director and Whole Time Directors-Promoters 2 33.33%
2 Non-Executive Non-Independent Director 1 16.67%
3 Non-Executive Independent Directors (Including one woman 3 50%
Director)
Total 6 100%

The maximum number of Committee Membership held by all your directors is well within the limit of 10 Committees and in
the case of Chairmanship, within the limit of 5 Committees of listed entities. The necessary disclosures regarding committee
positions in other public companies as on March 31, 2026 have been made by the Directors. None of the Director’s are

related to each other.

2. NO. OF BOARD MEETINGS AND DATES OF BOARD MEETINGS:

The Board provides and evaluates the strategic course of the Company, management policies and their effectiveness and
ensures that the long-term interests of the stakeholders are being served in order to effectively perform its responsibility of
oversight. In compliance with the statutory requirements, and to provide a focused discharge of its responsibilities, the Board
has constituted various committees with necessary terms of reference.
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During FY 2025-26, 15 (Fifteen) meetings of the Board of Directors were held on the following dates:

April 23, 2025 May 01, 2025 May 05, 2025 June 11, 2025 June 12, 2025

June 20, 2025 June 23, 2025 July 13, 2025 August 07, 2025 September 01, 2025

November 07, 2025 December 01, 2025 January 19, 2026 January 30, 2026 March 18, 2026

The quorum was present at all meetings and the time gap between any two consecutive meetings did not exceed 120 days,
as required under the Act.

3. ATTENDANCE OF DIRECTORS AT BOARD MEETINGS AND ANNUAL GENERAL MEETING (AGM) /DIRECTORSHIPS AND
COMMITTEE:

MEMBERSHIPS IN OTHER COMPANIES AS ON MARCH 31, 2026:

Directors have made disclosures w.r.t. their respective Chairmanships/ Memberships of the mandatory Committees of
the Board and the same are within the maximum permissible limit as stipulated under Regulation 26(1) of the SEBI Listing
Regulations.

a) The details of attendance of Board of Directors in Board Meeting and Last AGM and other committee Membership and
Chairmanship in other Companies as on March 31, 2026 are as under:
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* Mr. Manish Kumar Singh resigned from the Directorship of the Company on December 17, 2025.
# Mr. Ravi Venkatraman resigned from the Directorship of the Company on January 14, 2026.

$ Mr. Siddharth Bhaskar Shah and Mr. Renganathan Bashyam were appointed as director by shareholders in Annual General
Meeting held on September 29, 2025

(A)  Including Arisinfra Solutions Limited
(B)  Audit Committee and Stakeholders Relationship Committee of public companies considered for this purpose.
For the purpose of reckoning the Directorship, equity and high value debt listed entities (‘HVDLE’) are considered.

None of the Directors are related inter-se to each other.

4. NUMBER OF SHARES HELD BY DIRECTORS AS ON MARCH 31, 2026:

Number of Equity % of Total paid-

Name of Directors Categor
gory Shares held up share capital

Mr. Ronak Kishor Morbia Chairman & Managing Director, Executive, 65,47,500 8.01%
Non-Independent Director

Mr. Bhavik Jayesh Khara Whole-time Director & CFO, Executive, 45,00,000 5.50%
Non-Independent Director

Mr. Ramakant Sharma Non-Executive, Independent Director - -
Mrs. Gitanjali Rikesh Mirchandani  Non-Executive, Independent Director - -
Mr. Renganathan Bashyam Non-Executive, Independent Director - -

Mr. Siddharth Bhaskar Shah Vice Chairman & Non-Executive Director 7,75,320 0.95%
5. MATRIX SETTING OUT THE CORE SKILLS, EXPERTISE, COMPETENCIES OF THE BOARD OF DIRECTORS:

The Board has identified the following core skills, expertise, and competencies as required in the context of the business of the
Company and the sector in which the Company is operating. However, absence of mention of a skill/expertise/competency
against a director’s name does not indicate that Director does not possess that expertise or competency or skill:

1. Understanding of the macro-economic environment, the nuances of the business, consumers and trade in the
geography and has the knowledge of the regulations & legislations of the market/(s).

2. Understanding of the Real Estate & Infrastructure Industry and recognizes the development of industry segments,
trends, emerging issues and opportunities.

3. Understanding of technology, ability to create innovation and design solution or create new business models using the
latest technologies.

4. Understand the key financial statements, assess financial viability of the projects, risk factors & efficient use of
resources, experience in the fields of taxation, audit, financial management, banking and internal controls.

5. Understanding of legal and regulatory framework in general, and that specific to the Company.

6. Entrepreneurship and capability to adapt to new business environment.

7. Experience in developing governance practices, serving the best interests of all stakeholders, maintaining board and
management accountability, building long-term effective stakeholder engagements and driving corporate ethics and
values.

8. Experience of global business dynamics across various geographical markets, industry verticals and regulatory
jurisdictions, knowledge of foreign markets trends.

The below tabulation reflects the areas of expertise of the individual Directors:

Skill No.
Name of Directors 1 2 3 4 5 6 7 8
Mr. Ronak Kishor Morbia v 4 v v - 4 v v
Mr. Bhavik Jayesh Khara v v v v v v v }
Mr. Ramakant Sharma v v v v v v v v
Mrs. Gitanjali Rikesh Mirchandani - v v v v v v v
Mr. Renganathan Bashyam v - v v 4 v v '4
Mr. Siddharth Bhaskar Shah 4 v v 4 4 4 v v
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INDEPENDENT DIRECTORS:

Independent Directors are non-executive Directors as
defined under Regulation 16(1)(b) of the SEBI Listing
Regulations read with Section 149(6) of the Companies
Act, 2013 (“The Act”) along with rules framed
thereunder. In terms of Regulation 25(8) of SEBI Listing
Regulations, the Independent Directors 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.

Declaration by Independent Directors

The company has received necessary declaration from
each Independent Director under Section 149(7) and
Section 150 of the Act and under Regulation 25(8) of
Listing Regulations, that he/she meets the criteria of
independence laid down in Section 149(6) of the Act read
with Rules and Schedule IV and Regulation 16(1)(b) of the
SEBI Listing Regulations.

In the opinion of the Board of Directors, the Independent
Directors fulfil the conditions specified in the Act and
SEBI Listing Regulations and are Independent of the
Management.

During the vyear under review, the Non-executive
Directors of the Company had no pecuniary relationship
or transactions with the Company. Further, Independent
Directors had no pecuniary relationship or transactions
with the Company, other than remuneration and sitting
fees, as applicable.

The Independent Directors of the Company have provided
declaration with respect to compliance with the Code
for Independent Directors prescribed in Schedule IV of
the Act and Code of Conduct for Directors and Senior
Management Personnel as laid down by the Company.

Further, the Independent Directors have included
their names in the Independent Directors’ Databank
maintained with the Indian Institute of Corporate Affairs
in terms of Section 150 of the Act read with Rule 6 of the
Companies (Appointment & Qualification of Directors)
Rules, 2014.

Additionally, in terms of Regulation 17A of the SEBI
Listing Regulations, none of the Independent Directors of
the Company holds directorships in more than 7 (seven)
listed companies. Further, none of the Independent
Directors serves as a Whole-Time Director or Managing
Director in any other listed entity.

During the financial year, the Company was included
amongthetop 2000 listed entities by market capitalization
in December 2025. Pursuant to Schedule Il, Part E of the
SEBI Listing Regulations, Independent Directors of the
top 2000 listed entities are required to endeavour to hold
at least two meetings in a financial year.

However, since the Company became listed in the month
of June, 2025 and it was categorised under the said
criteria during December, 2025, only 1 (one) meeting of

the Independent Directors was held during the financial
year ended March 31, 2026.

o] Review of the performance of Non-Independent
Directors and the Board as a whole;

o] Review of the performance of the Chairperson of
the Company, taking into account the performance
evaluation of the Executive Directors and Non-
Executive Directors; and

o] Assess the quality, quantity, and timeliness of
the flow of information between the Company
Management and the Board that is necessary
for the Board to perform its duties effectively and
reasonably.

The following Independent Directors were present at the
Meeting:

i) Mr. Ramakant Sharma

ii) Mrs. Gitanjali Rikesh Mirchandani

iii) Mr. Renganathan Bashyam

Reason for resignation of the Independent Directors

During the year under review, Mr. Ravi Venkatraman, an
Independent Director resigned from the Company on
January 14, 2026. This resignation was due to his ongoing
professional commitments and to ensure continued
adherence to standards of independence. There is no
other material reason that he has mentioned in his
resignation letter.

A. FAMILIARIZATION PROGRAMME FOR
INDEPENDENT DIRECTORS:

The Company provides adequate opportunities
to all Directors to familiarise themselves with the
Company, its management, operations, business
model, and the industry landscape, including key
opportunities and challenges. Directors regularly
interact with senior management to stay apprised
of significant developments and critical matters
concerning the Company.

A formal letter of appointment is issued to
Independent Directors which, inter alia, sets out
their roles, functions, duties, and responsibilities.
The Independent Directors are also apprised in
detail of the applicable compliance requirements
under the Companies Act, 2013, the SEBI (Listing
Obligations and Disclosure  Requirements)
Regulations, 2015, and other relevant laws
applicable to the Company.

The Chairman and Managing Director engages
in one-to-one interactions with newly appointed
Directors to familiarise them with the Company’s
business operations and strategic priorities. The
induction process for Independent Directors
includes interactions with business leaders and
functional heads to provide a comprehensive
understanding of the Company’s operations,
business segments, and key functional areas.
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Further, on an ongoing basis, as part of the agenda
for Board and Committee meetings, structured
presentations are made to the Directors covering,
inter alia, the Company’s and its subsidiaries’/
associates’ businesses and operations,
industry  developments, regulatory updates,
strategic initiatives, financial performance, risk
management framework, and the roles, rights, and
responsibilities of Independent Directors under
applicable laws.

The details of the familiarization programmes
imparted to Independent Directors are available on
the website of the Company and can be accessed
at https://aris.in/pages/board-of-directors

INFORMATION SUPPLIED TO THE BOARD OF
DIRECTORS:

During the financial year 2025-26, all necessary
information as required under the applicable
provisions of the Companies Act, 2013, Regulation
17(7) of the SEBI Listing Regulations& Schedule
Il Part A of SEBI Listing Regulations, and other
applicable laws and rules were placed and
discussed at the Board Meeting.

The Notice, along with necessary papers,
comprising the agenda backed by comprehensive
background information, is circulated to the
Directors in advance as prescribed by law, to
enable the Directors to make informed decisions
and in exceptional cases, the same is tabled at the
Board Meeting. The Board also from time to time,
takes up any matter not included in the agenda for
consideration with the permission of the Chairman
and with the consent of the majority of the Directors
present in the meeting. In case of urgency or where
the Board meeting is not practicable to be held,
the matters are resolved via circular Resolution, as
permitted by law, which is noted in the subsequent
Board meeting.

The Minutes of the Board Meeting are circulated to
all the Directors and confirmed in the subsequent
Board Meeting. The Minutes of the meetings of the
Committees of the Board are placed at the Board
Meeting for its review. Also, Minutes/ Resolutions
of the Board meetings of the Subsidiary Companies
are placed at the Board Meeting of the Company
for its review.

The Company Secretary and Compliance Officer
is responsible for preparation of the agenda
including the background papers and convening
the meetings of the Board and Committees. He
advises/ assures the Board on compliance and
governance principles and ensures appropriate
recording of the minutes of the meeting.

TERMS OF APPOINTMENT OF INDEPENDENT
DIRECTORS:

Terms and conditions of appointment / re-

appointmentofindependentDirectorsare available
on the Company’s website pursuant to Regulation
46 of SEBI Listing Regulations and Section 149 read
with Schedule IV of the Companies Act, 20213 and
it is available on https://aris.in/pages/board-of-
directors

D. POSTBOARD MEETING FOLLOW-UP SYSTEM:

The Governance processes in the Company
include an effective post-meeting follow-up and
review and reporting process for actions taken/
pending on the decisions of the Board and the
Committees of the Board.

COMMITTEES OF THE BOARD

The Committees play avitalrole in critical functions of the
Companyinordertoensuresmoothandefficientbusiness
operations. The Board is responsible for constituting,
assigning, co-opting and fixing the composition and the
Terms of Reference of the Committees. Accordingly,
various Committees with specific terms of reference in
line with the provisions of the SEBI Listing Regulations
and the Companies Act,2013 have been constituted. The
recommendations and/or observations and decisions
taken at the Committee Meetings are placed before
the Board for information or approval. The Chairman/
Chairperson of the respective Committee updates the
Board regarding the discussions held/ decisions taken at
the Committee Meetings.

The Company has 5 (five) Statutory Committees
of the Board, viz. Audit Committee, Nomination
and Remuneration Committee, Corporate Social
Responsibility Committee, Risk Management Committee
and Stakeholders’ Relationship Committee.

AUDIT COMMITTEE:

The Audit Committee of the Company is constituted
under Regulation 18 of the SEBI Listing Regulations and
Section 177 of the Act. The Company Secretary acts as
the secretary to the committee. The Audit Committee
acts as a link among the Management, the Statutory
Auditors, Internal Auditors and the Board of Directors to
oversee the financial reporting process of the company.
The Audit Committee’s purpose is to oversee and
monitor the financial reporting processes, reviewing
the Company’s established systems and processes for
maintenance of internal financial controls and reviewing
the Company’s statutory, internal audit activities and
to review and approve the related party transactions
undertaken during the financial year.

The Audit Committee was constituted by a resolution
passed in the Board meeting dated May 31, 2024 and it
was last re-constituted vide circular resolution passed
by the Board of Directors on January 15, 2026 due to the
resignation of Mr. Ravi Venkatraman.

The composition of the Audit Committee and the
attendance of members of the Audit Committee at the
meetings held during the year ended on March 31, 2026
is as follows:
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Sr.

Name of Members
No.

Category

1 Mr. Ravi Venkatraman*

2 Mr. Renganathan Bashyam*
3 Mrs. Gitanjali Mirchandani
4 Mr. Bhavik Jayesh Khara

Non-Executive, Independent Director
Non-Executive, Independent Director
Non-Executive, Independent Director

Whole-time Director, [Promoter] & CFO

Positioninthe = Number of Meetings

Committee Held Attended
Chairman 9 9
Chairman 3 3
Member 12 12
Member 12 12

*Due to resignation of Mr. Ravi Venkatraman from the Company on January 14, 2026, the Audit Committee was re-constituted
and Mr. Renganathan Bashyam was appointed as the Chairman of the Committee w.e.f. January 15, 2026.

During the year under review, the Audit Committee met 12 (Twelve) times on the following dates:

April 23, 2025 April 29, 2025

May 05, 2025

June 11, 2025

July 13, 2025 July 31,2025

August 07, 2025

August 31, 2025

November 07, 2025 January 19, 2026

January 30, 2026

March 18, 2026

All Committee members are financially literate and bring in their skills and expertise in the fields of finance, economics,
secretarial compliances, technology development, strategy and management. The minutes of each Audit Committee meeting

are placed at the next meeting of the Board.

EXTRACT OF TERMS OF REFERENCE:

The terms of reference and power of the Audit Committee is in
accordance with the requirements of Regulation 18 read with
Part C of Schedule Il of SEBI Listing Regulations, Section 177
the Companies Act, 2013.

a)

Oversight of the Company’s financial reporting process,
examination of the financial statements and the auditors’
report thereon and the disclosure of its financial
information to ensure that the financial statements are
correct, sufficient and credible;

Recommendation to the board of directors for
appointment, re-appointment and replacement,
removal, remuneration and terms of appointment of
auditors, including the internal auditor, cost auditor and
statutory auditor, or any other external auditor, of the
Company and the fixation of audit fees and approval for
payment for any other services;

Approval of payments to statutory auditors for any
other services rendered by the statutory auditors of the
Company;

Reviewing, with the management, the annual financial
statements and auditor’s report thereon before
submission to the Board for approval, with particular
reference to:

(i).  Matters required to be included in the Director’s
Responsibility Statement to be included in the
Board’s report in terms of clause (c) of sub-section
3 of section 134 of the Companies Act;

(ii). Changes, if any, in accounting policies and
practices and reasons for the same;

(iif).  Majoraccounting entries involving estimates based
on the exercise of judgment by the management of
the Company;

(iv). Significant adjustments made in the financial
statements arising out of audit findings;

(v). Compliance with listing and other

requirements relating to financial statements;

legal

(vi). Disclosure of any related party transactions; and

(vii). Qualifications / modified opinion(s) in the draft
audit report.

Reviewing, with the management, the quarterly,
half yearly and annual financial statements before
submission to the board for approval;

Reviewing, with the management, the statement of
uses/application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.), the
statement of funds utilised for purposes other than those
stated in the offer document/prospectus/notice and the
report submitted by the monitoring agency monitoring
the utilisation of proceeds of a public or rights issue or
preferential issue or qualified institutions placement,
and making appropriate recommendations to the Board
to take up steps in this matter;

Reviewing and monitoring the auditor’s independence
and performance, and effectiveness of audit process;

Formulating a policy on related party transactions, which
shall include materiality of related party transactions;

Approval of any subsequent modifications of
transactions of the Company with related parties and
omnibus approval (in the manner specified under
the SEBI Listing Regulations and Companies Act) for
related party transactions proposed to be entered into
by the Company. Provided that only those members of
the committee, who are independent directors, shall
approve related party transactions;

Explanation: The term “related party transactions” shall
have the same meaning as provided in Regulation 2(1)
(zc) of the SEBI Listing Regulations and/or the applicable
Accounting Standards and/or the Companies Act.



Arisinfra Annual Report 2025-26

Approval of related party transactions to which the
subsidiary(ies) of the Company is party but the Company
is not a party, if the value of such transaction whether
entered into individually or taken together with previous
transactions during a financial year exceeds 10% of the
annual consolidated turnover as per the last audited
financial statements of the Company, subject to such
other conditions prescribed under the SEBI Listing
Regulations;

Review, at least on a quarterly basis, the details of related
party transactions entered into by the Company pursuant
to each of the omnibus approvals given;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the company,
wherever it is necessary;

Evaluation of internal financial controls and risk

management systems;

Reviewing, with the management, performance of
statutory and internal auditors, adequacy of the internal
control systems;

Reviewing the adequacy of internal audit function, if any,
including the structure of the internal audit department,
staffing and seniority of the official heading the
department, reporting structure coverage and frequency
of internal audit;

Discussion with internal auditors of any significant
findings and follow up there on;

Reviewing the findings of any internalinvestigations by the
internal auditors into matters where there is suspected
fraud orirregularity or a failure of internal control systems
of amaterial nature and reporting the matter to the Board;

Discussion with statutory auditors before the audit
commences, about the nature and scope of audit as
well as post-audit discussion to ascertain any area of
concern;

Looking into the reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends) and creditors;

Reviewing the functioning of the whistle blower
mechanism;

Approval of the appointment of the Chief Financial
Officer of the Company (“CFO”) (i.e., the whole-time
finance director or any other person heading the finance
function or discharging that function and who will be
designated as the CFO of the Company) after assessing
the qualifications, experience and background, etc., of
the candidate;

Carrying out any other functions as provided under or
required to be performed by the audit committee under
the provisions of the Companies Act, the SEBI Listing
Regulations and other applicable laws;

To formulate, review and make recommendations to the
Board to amend the Audit Committee charter from time
to time;

Establishing a vigilL mechanism for directors and

employeestoreporttheirgenuine concernsorgrievances;

Carrying out any other function as is mentioned in the
terms of reference of the Audit Committee;

aa) Reviewing the utilization of loans and/or advances
from/investment by the Company in the subsidiary
exceeding X 1,000 million or 10% of the asset size
of the subsidiary, whichever is lower including
existing loans / advances / investments existing as
per the SEBI Listing Regulations;

bb) Consider and comment on rationale, cost-
benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity

and its shareholders; and

cc) Such roles as may be prescribed under the
Companies Act and SEBI Listing Regulations.

The Audit Committee shall mandatorily review the following
information:

(a)

(b)

Management discussion and analysis of financial
condition and results of operations;

Management letters/letters of internal control
weaknesses issued by the statutory auditors of the
Company;

Internal audit internal control

weaknesses;

reports relating to

The appointment, removal and terms of remuneration of
the chief internal auditor shall be subject to review by the
Audit Committee;

Statement of deviations:

i quarterly statement of deviation(s) including report
of monitoring agency, if applicable, submitted to
stock exchange(s) in terms of Regulation 32(1) of
the SEBI Listing Regulations; and

ii. annual statement of funds utilised for purposes
other than those stated in the issue document/
prospectus/notice in terms of Regulation 32(7) of
the SEBI Listing Regulations; and

Review the financial statements, in particular, the
investments made by any unlisted subsidiary.

ROLE OF INTERNAL AUDITOR:

The Internal Auditor has a well-laid internal Audit
methodology which assesses and promotes strong
ethics and values within the organization and facilities
in managing changes in the business and regulatory
environment. It encompasses all the aspects of business
such as operational, financial information system,
risk management, and all the regulatory compliances

are reviewed periodically. The Internal Auditor makes
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presentations and reports to the Audit Committee of the Board of Directors of the Company on a quarterly basis pertaining to
the key Internal Audit findings and the action plan agreed with the Management.

9. NOMINATION AND REMUNERATION COMMITTEE:
The Committee is constituted in line with the provisions of Regulation 19 of SEBI Listing Regulations and Section 178 of the
Act. The Nomination and Remuneration Committee was constituted by a resolution passed in the Board meeting dated May
31, 2024 and it was last re-constituted vide circular resolution passed by the Board of Directors on December 18, 2025 and
January 15, 2026 due to resignation of Mr. Manish Kumar Singh and Mr. Ravi Venkatraman.
The composition of the Committee and the attendance of members of the Committee at the meetings held during the year
ended March 31, 2026 is as follows:
Sr. Position inthe Number of Meetings
Name of Members Category .
No. Committee Held Attended
1 Mrs. Gitanjali Mirchandani Non-Executive, Independent Director Chairperson 6 6
2 Mr. Manish Kumar Singh* Non-Executive Director (Nominee of Member 5 3
Siddhant Partners)
3 Mr. RaviVenkatraman* Non-Executive, Independent Director Member 5 5
4 Mr. Siddharth Bhaskar Shah* Vice Chairman & Non-Executive Director Member 1 1
5  Mr. Renganathan Bashyam*  Non-Executive, Independent Director Member 1 1
# Due to resignation of Mr. Manish Kumar Singh from the Company on December 17, 2025, the Nomination and Remuneration
Committee was re-constituted, and Mr. Renganathan Bashyam was appointed as the Member of the Committee w.e.f.
December 18, 2025.
*Due to resignation of Mr. Ravi Venkatraman from the Company on January 14, 2026, the Nomination and Remuneration
Committee was re-constituted, and Mr. Siddharth Bhaskar Shah was appointed as the Member of the Committee w.e.f.
January 15, 2026.
During the year under review, the Committee met 6 (Six) times on the following dates:
April 23, 2025 May 20, 2025 July 13, 2025 September 01, 2025
December 01, 2025 January 30, 2026
EXTRACT OF TERMS OF REFERENCE: balance between fixed and incentive pay reflecting

The terms of reference and power of the Nomination
and Remuneration Committee is in accordance with the
requirements of Regulation 19 read with Part D of Schedule Il of

short- and long-term performance objectives
appropriate to the working of the Company and its
goals.

SEBI Listing Regulations, Section 178 the Companies Act, 2013 b. For every appointment of an independent director,
and SEBI (Share Based Employee Benefits) Regulations, 2014. the Nomination and Remuneration Committee shall

a.

evaluate the balance of skills, knowledge and experience
on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required
of an independent director. The person recommended to
the Board for appointment as an independent director
shall have the capabilities identified in such description.

Formulation of the criteria for determining qualifications,
positive attributes and independence of a director
and recommend to the Board a policy, relating to the
remuneration of the directors, key managerial personnel
and other employees;

The Nomination and Remuneration Committee, while For the purpose of identifying suitable candidates, the

formulating the above policy, should ensure that: Nomination and Remuneration Committee may:

().  the level and composition of remuneration be (). use the services of any external agencies, if
reasonable and sufficient to attract, retain and required;

motivate directors of the quality required to run the

(ii). consider candidates from a wide range of
Company successfully;

backgrounds, having due regard to diversity; and

(ii). relationship of remuneration to performance

is clear and meets appropriate performance

benchmarks; and C. Formulation of criteria for evaluation of performance of
independent directors and the Board;

(iii). consider the time commitments of the candidates.

(iii). remuneration to directors, key managerial
personnel and senior management involves a d. Devising a policy on Board diversity;
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e. Identifying persons who are qualified to become directors
of the Company and who may be appointed in senior
management in accordance with the criteria laid down
and recommend to the Board their appointment and
removal. The Company shall disclose the remuneration
policy and the evaluation criteria in its annual report.

f. Analysing, monitoring and reviewing various human
resource and compensation matters;

g. Determining the Company’s policy on specific
remuneration packages for executive directors including
pension rights and any compensation payment, and
determining remuneration packages of such directors;

h. Recommending to the Board the remuneration, in
whatever form, payable to the senior management
personnel and other staff (as deemed necessary);

Reviewing and approving compensation strategy from
time to time in the context of the then current Indian
market in accordance with applicable laws;

j. Determining whether to extend or continue the term of
appointment of the independent director, on the basis
of the report of performance evaluation of independent
directors;

k. Perform such functions as are required to be performed
by the compensation committee under the Securities and
Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021, as amended;

L. Construing and interpreting the employee stock option
scheme/plan approved by the Board and shareholders
of the Company in accordance with the terms of such
scheme/plan (“ESOP Scheme”) and any agreements
defining the rights and obligations of the Company
and eligible employees under the ESOP Scheme, and
prescribing, amending and/or rescinding rules and
regulations relating to the administration of the ESOP
Scheme;

m.  Framing suitable policies, procedures and systems to
ensure that there is no violation of securities laws, as
amended from time to time, including:

(i). the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015,
as amended; and

(ii). the Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade
Practices Relating to Securities Market)
Regulations, 2003, as amended, by the Company
and its employees, as applicable;

n. Performing such other activities as may be delegated by
the Board of Directors and/or are statutorily prescribed
under any law to be attended to by the Nomination and
Remuneration Committee.

0. Such terms of reference as may be prescribed under the
Companies Act and SEBI Listing Regulations.

PERFORMANCEEVALUATION CRITERIAFORINDEPENDENT
DIRECTORS:

Pursuant to the provisions of the Companies Act, 2013 and
Regulation 17 of the SEBI Listing Regulations, the Board has
undertaken an annual evaluation of its own performance,
of its committees, and of all individual Directors, including
Independent Directors and the Chairperson.

The annual performance evaluation process has been designed
in a manner which helps to measure effectiveness of the entire
Board, its Committees, Chairman and Individual Directors.
Such processes help in ensuring overall performance of the
Board and demonstrate a high level of corporate governance
standards.

There are various key performance areas and evaluation
parameters which are measured and analysed during the
process, few of them are as follows:

Evaluating the effectiveness of Board processes,

(a) The quality of deliberations based on Independent
Directors’ suggestions and judgement,

(b)  Seekingprofessionaladvice or opinion of outside experts,
if necessary, for discharge of roles and responsibilities.

(c)  To take note of feedback and suggestions received from
the Independent Directors, for strengthening corporate
governance practices.

The Nomination and Remuneration Committee has laid down
the criteria and framework for evaluation of the performance
of Independent Directors, based on which such evaluation has
been carried out. The Directors expressed their satisfaction
with the overall evaluation process.

REMUNERATION OF DIRECTORS:

Details of Remuneration paid to the Directors for the year
ended March 31, 2026 (as recommended by Nomination and
Remuneration Committee and approved by Board of Directors)
are as under:

a. Remuneration to Non-Executive Directors (including
Independent Directors)

The Non-Executive Directors, including Independent
Directors, are paid remuneration for attending meetings
of the Board and its Committees, in accordance with
the provisions of the Companies Act, 2013 and the SEBI
Listing Regulations.

The total amount paid to the Non-Executive Directors
and Independent Directors during the financial year
2025-26 was X 39.65 lakh. The remuneration paid to
these Directors is inclusive of sitting fees.

The Non-Executive Directors and Independent Directors
do not have any material pecuniary relationship
or transactions with the Company, other than the
remuneration and sitting fees.

Further, there is no notice period and severance fee
for Non-Executive Directors. The provisions of the
Companies Act, 2013 and appointment letter issued with
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10.

respect to the appointment of Executive Director(s) govern their service contracts and other terms and conditions (including
notice period and severance fee) of appointment.

There are no pecuniary relationships or transactions between the Non-Executive Directors (including independent directors)
and the Company, except for remuneration and sitting fees drawn by them for attending the meeting of the Board and
Committee(s) thereof.

All the Non-Executive Directors shall give notice of their resignation/ termination to the Company as per the applicable
provisions of the Companies Act, 2013 and they will not be entitled to any severance pay from the Company.

The Company has not granted any stock option to its non-executive directors.

Details of Remuneration paid to Non-Executive Directors (including Independent Directors) for the year ended
March 31, 2026.

The details of remuneration (including sitting fees) paid to the Non-Executive Directors for the financial year 2025-26 are set
out below:

Sr. Name of Directors Designation Remuneration
No. (X In Lakhs)
1 Mr. Ramakant Sharma Non-Executive, Independent Director 12.00
2 Mr. Ravi Venkatraman # Non-Executive, Independent Director 11.81
3 Mrs. Gitanjali Rikesh Mirchandani Non-Executive, Independent Director 10.00
4 Mr. Renganathan Bashyam * Non-Executive, Independent Director 5.83
5 Mr. Siddharth Bhaskar Shah Non — Executive, Non - Independent Director 0.00

# Mr. Ravi Venkatraman resigned from Directorship of the Company on January 14, 2026.

“Mr. Renganathan Bashyam was appointed as an Independent Director and Mr. Siddharth Bhaskar Shah was appointed as a
Non - Executive Director of the Company by shareholders in Annual General Meeting on September 29, 2025.

Notes:

Criteria for making payment to Non-executive Directors as specified in Nomination, Remuneration Policy of the Company
are available on the website of the Company and can be accessed through the web link at https://aris.in/pages/board-of-
directors

Remuneration to Executive Director

The appointment and remuneration of the Executive Directors, including the Chairman and Managing Director and the Whole-
Time Director(s), are governed by the resolutions passed by the Board and the Shareholders of the Company in their meetings
held on May 31, 2024 and as per the terms of the Employment agreements entered into between such Directors and the
Company. They are remunerated by way of salary, no commission, sitting fees, perquisites, allowances, or performance-
linked incentives are paid to these Executive Directors.

Details of Remuneration paid to Executive Directors for the year ended March 31, 2026 are set out below:

St Name of Directors Designation Remuneration
No. € (% In Lakhs)
1 Mr. Ronak Kishor Morbia Chairman & Managing Director, Executive, Non-Independent 72.00

Director [Promoter]

2 Mr. Bhavik Jayesh Khara Whole-time Director, Executive, Non-Independent Director and 72.00
Chief Financial Officer [Promoter]

STAKEHOLDERS RELATIONSHIP COMMITTEE (“SRC”):

The Committee is constituted in line with the provisions of Regulation 20 of SEBI Listing Regulations and Section 178 of the
Act. The Stakeholders’ Relationship Committee was constituted by a resolution passed in the Board meeting dated May 31,
2024 and it was last re-constituted at a Board meeting held on August 07, 2025 as Mr. Ravi Venkatraman had stepped down
from the membership of the committee.
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The composition of the Committee and the attendance of members of the Committee at the meetings held during the year
ended March 31, 2026 is as follows:

Sr. Positioninthe — Number of Meetings
Name of Members Category .
No. Committee Held Attended
1 Mrs. Gitanjali Mirchandani  Non-Executive, Independent Director Chairperson 1 1
2 Mr. Ronak Kishor Morbia Chairman & Managing Director, Executive, Member 1 1

Non-Independent Director [Promoter]

3 Mr. Bhavik Jayesh Khara*  Whole-time Director & CFO, Executive, Member 1 1
Non-Independent Director [Promoter]

4 Mr. Ravi Venkatraman* Non-Executive, Independent Director Member 0 0

* On August 07, 2025, the Stakeholders Relationship Committee was re-constituted wherein Mr. Ravi Venkatraman resigned
from the membership of the Committee and Mr. Bhavik Jayesh Khara, Whole Time Director & CFO was appointed as the new
member of the Stakeholder Relationship Committee w.e.f. August 08, 2025.

During the year under review, the Committee met once on January 30, 2026.

Mr. Latesh Shailesh Shah, Company Secretary is the Compliance officer of the Company under the SEBI Listing Regulations
who oversees the redressal of investor grievances. The Company has designated the Email id of the Compliance Officer: cs@
aris.in for investor relation and the same is displayed on the Company’s website.

During the period under review, no investor queries or grievances were pending and following its listing on BSE Limited and
the National Stock Exchange of India Limited on June 25, 2025, the Company ensured seamless investor servicing and
transparent communication.

EXTRACT OF TERMS OF REFERENCE:

The terms of reference and power of Stakeholder Relationship Committee is in accordance with the requirements of Regulation 20
read with Part D of Schedule Il of SEBI Listing Regulations, Section 178 the Companies Act, 2013.

(a)

11.

Redressal of all security holders’ and investors’ grievances including complaints related to transfer/transmission of shares,
non-receipt of share certificates and review of cases for refusal of transfer/transmission of shares and debentures, non-
receipt of declared dividends, non-receipt of annual reports, issue of new/duplicate certificates, etc., and assisting with
quarterly reporting of such complaints;

Reviewing of measures taken for effective exercise of voting rights by shareholders;

Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares, debentures or any
other securities;

Giving effect to all allotments, transfer/transmission of shares and debentures, dematerialisation of shares and re-
materialisation of shares, split and issue of duplicate/consolidated share certificates, compliance with all the requirements
related to shares, debentures and other securities from time to time;

Reviewing the measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends and ensuring
timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company;

Reviewing the adherence to the service standards by the Company with respect to various services rendered by the registrar
and transfer agent of the Company and to recommend measures for overall improvement in the quality of investor services;
and

Carrying out such other functions as may be specified by the Board from time to time or specified/provided under the
Companies Act or SEBI Listing Regulations, or by any other regulatory authority.

RISK MANAGEMENT COMMITTEE (“RMC”):

The Committee is constituted in line with the provisions of Regulation 21 of SEBI Listing Regulations. The Risk Management
Committee was constituted by a resolution passed in the Board meeting dated July 31, 2024 and it was last re-constituted
vide circular resolution passed by the Board on December 18, 2025 due to the resignation of Mr. Manish Kumar Singh.
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The composition of the Committee and the attendance of members of the Committee at the meetings held during the year
ended March 31, 2026 is as follows:

Sr. Positioninthe Number of Meetings
Name of Members Category .
No. Committee Held Attended
1 Mrs. Gitanjali Mirchandani Non-Executive, Independent Director Chairperson 2 2
2 Mr. Ronak Morbia Chairman & Managing Director, Member 2 2
Executive, Non-Independent Director
[Promoter]
3 Mr. Manish Kumar Singh # Non-Executive Director (Nominee of Member 1 1

Siddhant Partners)
4 Mr. Renganathan Bashyam# Non-Executive, Independent Director Member 1 1
# Due to resignation of Mr. Manish Kumar Singh from the Company on December 17, 2025, the Risk Management Committee

was re-constituted and Mr. Renganathan Bashyam was appointed as the Member of the Committee w.e.f. December 18,
2025.

During the year under review, the Committee met 2 (Two) times in the Financial Year 2025-26, i.e. on October 01, 2025 and
January 30, 2026.

EXTRACT OF TERMS OF REFERENCE:

The terms of reference and power of Risk Management Committee is in accordance with the requirements of Regulation 21 read
with Part D of Schedule Il of SEBI Listing Regulations.

(M

12.

To formulate a detailed risk management policy, which shall include:

a. A framework for identification of internal and external risks specifically faced by the listed entity, in particular including
financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber security risks or any
other risk as may be determined by the Committee;

b. Measures for risk mitigation including systems and processes for internal control of identified risks; and
(o Business continuity plan.

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated with
the business of the Company;

To monitorand oversee implementation of the risk management policy, including evaluating the adequacy of risk management
systems;

To periodically review the risk management policy, at least once in two years, including by considering the changing industry
dynamics and evolving complexity;

To keep the board of directors informed about the nature and content of its discussions, recommendations and actions to be
taken;

The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review by the Risk
Management Committee.

The Risk Management Committee shall coordinate its activities with other committees, in instances where there is an overlap
with activities of such committees, as per the framework laid down by the Board.

Power of Risk Management Committee

The Risk Management Committee shall have powers to seek information from any employee, obtain outside legal or other
professional advice and secure the attendance of outsiders with relevant expertise if considered necessary.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (“CSR”):

The Corporate Social Responsibility Committee was constituted by a resolution passed in the Board meeting dated May
31, 2024 and it was last re-constituted at a Board meeting held on October 22, 2024 and it has been formed in line with
the provisions of Section 135 of the Companies Act, 2013. The CSR Committee’s prime responsibility is to assist the
Board in discharging its social obligations and responsibilities towards the society at large, by formulating and monitoring
implementation of the framework of Corporate Social Responsibility Policy (“CSR Policy”).
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The composition of the Committee and the attendance of members of the Committee at the meetings held during the year
ended March 31, 2026 is as follows:

Sr. Name of Members Category Positioninthe Number of Meetings

No. Committee Held Attended

1 Mr. Bhavik Jayesh Khara Whole-time Director & CFO, Executive, Chairman 2 2
Non-Independent Director [Promoter]

2 Mr. Ronak Morbia Chairman & Managing Director, Executive, Member 2 2
Non-Independent Director [Promoter]

3 Mrs. Gitanjali Mirchandani  Non-Executive, Independent Director Member 2 2

During the year under review, the Committee met 2 (Two) times in the Financial Year 2025-26, i.e. on October 01, 2025 and
January 30, 2026.

EXTRACT OF TERMS OF REFERENCE:

The terms of reference and power of Corporate Social Responsibility Committee is in accordance with the requirements of Section
135 of the Companies Act, 2013.

(a)

13.

To formulate and recommend to the board, a corporate social responsibility policy which shall indicate the activities to be
undertaken by the Company as specified in Schedule VIl of the Companies Act and the rules made thereunder and make any
revisions therein as and when decided by the Board;

To identify corporate social responsibility policy partners and corporate social responsibility policy programmes;

To recommend the amount of expenditure to be incurred for the corporate social responsibility activities and the distribution
of the same to various corporate social responsibility programmes undertaken by the Company;

To formulate the annual action plan of the Company;

To delegate responsibilities to the corporate social responsibility team and supervise proper execution of all delegated
responsibilities;

To review and monitor the implementation of corporate social responsibility programmes and issuing necessary directions as
required for proper implementation and timely completion of corporate social responsibility programmes; and

To perform such other duties and functions as the Board may require the corporate social responsibility committee to
undertake to promote the corporate social responsibility activities of the Company and exercise such other powers as may
be conferred upon the Corporate Social Responsibility Committee in terms of the provisions of Section 135 of the Companies
Act, as amended.

SENIOR MANAGEMENT PERSONNEL:

The details of Senior Management Personnel (SMP) of the Company are given below:

Sr. No. Name of the Senior Management Personnel Designation
1 Mr. Jitender Sharan Chief Technology Officer & Product Head
2 Mr. Onkar Chattoraj Senior Vice President — Business Development
3 Mrs. Divya lyer Vice President — Customer Relationship Management
4 Mr. Suvesh Sinha Vice President — Product Strategy

There are no changes in Senior Management Personnel (SMP) of the Company since the close of the previous financial year.
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GENERAL BODY MEETINGS:

ANNUAL GENERAL MEETINGS:

The details of date, time and location of the last three Annual General Meetings (AGM) of the Company are given below:

Financial
Year

2024-25

2023-24

2022-23

Date

September
29,2025

August 10,
2024

September
30,2023

Time

03:00
P.M.

03:00
P.M.

11.00
AM.

Venue

Unit No. GA-04 to 07,
Ground Floor, A-Wing,
Art Guild House,
Phoenix Marketcity,
LBS Marg, Kurla West,
Mumbai - 400070,
Maharashtra, India

Unit No. GA-04 to 07,
Ground Floor, A-Wing,
Art Guild House,
Phoenix Marketcity,
LBS Marg, Kurla West,
Mumbai - 400070,
Maharashtra, India

Unit No. GA-04 to 07,
Ground Floor, A-Wing,
Art Guild House,
Phoenix Marketcity,
LBS Marg, Kurla West,
Mumbai - 400070,
Maharashtra, India

Special Resolutions passed at the AGMs

To consider and ratify the ESOP Scheme of the
Company, Arisinfra Solutions Limited — Employee
Stock Option Plan — 2021 (Arisinfra ESOP —2021)

Ratification to extend benefits of Arisinfra Solutions
Limited — Employee Stock Option Plan — 2021
(Arisinfra ESOP - 2021) to the employees of the
subsidiary and associate company(ies) of the
company.

Ratification to Grant Employee Stock Options
equal to or more than 1 % of the issued capital of
the Company to the identified employees under
Arisinfra Solutions Limited —Employee Stock Option
Plan-2021 (Arisinfra ESOP —2021) of the Company
and Subsidiary and Associate Companies.

To consider and ratify the ESOP Scheme of the
Company, Arisinfra Solutions Limited — Employee
Stock Option Plan — 2024 (Arisinfra ESOP - 2024)

Ratification to extend benefits of Arisinfra Solutions
Limited — Employee Stock Option Plan — 2024
(Arisinfra ESOP - 2024) to the employees of the
subsidiary and associate company(ies) of the
company

Ratification to Grant Employee Stock Options
equal to or more than 1 % of the issued capital of
the Company to the identified employees under
Arisinfra Solutions Limited —Employee Stock Option
Plan—-2024 (Arisinfra ESOP — 2024) of the Company
and Subsidiary and Associate Companies

To approve appointment of Mr. Renganathan
Bashyam (DIN: 01206952) as an Independent
Director of the company not liable to retirement by
rotation and approval of payment of remuneration.

Adoption of New Articles of Association of the
Company

Approval to advance any loan/give guarantee/
provide security u/s. 185 of the Companies Act,
2013

No special resolution was passed.

During the year, no Special resolution was passed through Postal Ballot. Further, there is no immediate proposal for passing
any resolution(s) through postal ballot.
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15.

16.

MEANS OF COMMUNICATION

Quarterly/ Annual

Results

Newspapers

Website

Stock Exchanges

Investor complaints

Press Releases and
Analysts/Investors’
Presentations:

The quarterly and annual financial results of the Company are duly submitted to the Stock
Exchanges after they are approved by the Board.

The Company publishes in its quarterly/ annually results in the Business Standard (English
Newspaper) and Navshakti (Marathi Newspaper). The results are uploaded on the Company’s
website at https://aris.in/pages/investor-relations-financial-results addition to the same being
disseminated on websites of BSE and NSE at www.bseindia.com and www.nseindia.com
respectively.

The Company’s website https://aris.in/ has a separate dedicated section ‘Investors’ where latest
information required under Regulation 46 of the SEBI Listing Regulations is available. Other than
the quarterly and annual results, comprehensive information about the Company, its business
and operations, press releases, shareholding pattern, corporate benefits, contact details, forms,
etc. are posted on the website.

All periodical information, including the statutory filings and disclosures, are filed with BSE and
NSE. Thefilings required to be made under the SEBI Listing Regulations, including the Shareholding
pattern and Corporate Governance Report for each quarter are filed on BSE Listing Centre and
NSE Electronic Application Processing System (NEAPS).

A separate e-mail id: cs@aris.in has been designated for registering complaints by shareholders
or investors

The Company conducts conference calls with investors and analysts after the announcement of
results. The transcript of such calls, if any, and Investor Presentations are made available on the
Company’s website at: www.aris.in

GENERAL SHAREHOLDER INFORMATION:

Sr. No.
1
2

N o o~ W

9

Particulars

Details

Corporate Identity Number (CIN) L51909MH2021PLC354997

Registered Office address Pursuant to Board resolution dated January 19, 2026, the registered

Financial Year

office address of our Company has changed:

From:
Unit No. GA-04 to 07, Ground Floor, A-Wing, Art Guild House, Phoenix
Marketcity, LBS Marg, Kurla West, Mumbai - 400070, Maharashtra, India

To:
Unit No. FOF, B-02 to 06, 4" Floor, B-Wing, Art Guild House, Phoenix
Marketcity, LBS Marg, Kurla West, Mumbai - 400070, Maharashtra, India

Date of AGM July 31, 2026
Time of AGM 03:30 P.M.
Venue/Mode of AGM Video Conference (“VC”) and Other Audio-Visual Means (“OAVM”)

April 01, 2025, to March 31, 2026

Listing on Stock Exchanges and The shares of the Company are listed on:

Stock Codes

Listing Fees

National Stock Exchange of India Limited (NSE)
Symbol: ARIS

Exchange Plaza, Bandra Kurla Complex,

Bandra (E), Mumbai - 400 051

BSE Limited (BSE)
Scrip Code: 544419
P.J. Towers, Dalal Street, Mumbai — 400 001

The annual listing fees of BSE and NSE for FY 2026-27 has been paid
within prescribed timelines.

The Company has also made payments towards the Annual Custodian
Fees to each of the depositories for the year 2026-27.
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Sr. No.
10

11

12

13

14
15

Particulars

ISIN of Equity Shares of the
Company

Suspension of trading in securities

Registrar and Share Transfer Agent

Commodity price risk or foreign
exchange risk and hedging activities

Plant locations

List of Credit ratings obtained by the
entity during the relevant financial
year

17. SHARE TRANSFER SYSTEM

Details

INEOHOP01028

There was no suspension of trading in securities of the Company during
the year under review.

MUFG Intime India Private Limited

[Formerly known as Link Intime India Private Limited]

C-101, 1st Floor, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai 400 0883,
Maharashtra, India.

Telephone: +91 810811 4949

The Company is not exposed to any commodity price risk, and hence
the disclosure under Clause 9(n) of Para C of Schedule V in terms of the
format prescribed vide SEBI Master Circular dated January 30, 2026, is
not applicable.

Foreign currency risk arises from fluctuations in exchange rates affecting
the Company’s operating and investing activities, including transactions
and capital expenditure denominated in foreign currencies. Such
fluctuations may impact the Statement of Profit and Loss where assets
or liabilities are denominated in currencies other than the Company’s
functional currency.

During the year under review, the Company did not undertake any
derivative hedging and managed its foreign exchange risk through close
monitoring, management oversight, and natural hedges except for
payment of services availed from the vendor.

The Company does not have any plants.

The Company has obtained a long-term and short-term credit rating
from Acuité Ratings & Research Limited on February 06, 2026 and the
same is available for review on the Stock exchanges and website of the
Company.

In order to eliminate all risks associated with physical shares and avail various benefits of dematerialization, members of our
Company were advised to dematerialize the shares held by them in physical form. Hence, prior to Listing of our Company,
all the shares of the Company were held in dematerialised form to ensure smooth transfer/ transmission of shares by the
investors of our Company.

Furthermore, trading in Company’s shares on the Stock Exchange takes place in electronic form. Further, 100% of equity
shares of the Company are in demat mode. Transfer of these shares is done through depositories with no involvement of the
Company.

18. DISTRIBUTION OF SHAREHOLDING AS ON MARCH 31, 2026

No. of equity shares held Number of % of Total Number of % of TotalSh:are
Shareholders Shareholders Shares Capital

110 500 29,788 90.14 27,39,753 3.35

501 to 1000 1,433 4.34 11,67,728 1.43

1001 to 2000 969 2.93 15,138,610 1.85
2001 to 3000 237 0.72 6,03,392 0.74
3001 to 4000 105 0.32 3,76,349 0.46
4001 to 5000 95 0.29 4,44,596 0.54
5001 to 10000 152 0.46 11,56,776 1.41
10001 to 99999999999 268 0.81 7,37,59,042 90.21
TOTAL 33,047 100.00 8,17,61,246 100.00
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19. SHAREHOLDING PATTERN AS ON MARCH 31, 2026:

Category of shareholder

As on March 31, 2026

Number of equity shares
held in dematerialized form

Shareholding as a %
of total no. of shares

Promoter & Promoter Group 3,07,34,370 37.59
Public 5,10,26,876 62.41
Non-Promoter- Non-Public 0 0
Shares underlying DRs 0 0
Shares held by Employee Trusts 0 0
Total 8,17,61,246 100.00
20. SHAREHOLDING PATTERN AS ON MARCH 31, 2026:
Sr. No. Category No. of Share holders  Total Shares % To Equity
A) Promoter and Promoter Group
1 Promoters 8 24,455,430 29.91%
2 Promoter Group 14 6,278,940 7.68%
Total Promoter and Promoter Group 20 30,734,370 37.59%
B) Public Shareholders
1 Alternative Investment Fund 2 47,114,317 5.77%
2 Clearing Members 15 1,12,521 0.14%
3 Foreign Companies & Foreign Portfolio 10 38,72,447 4.74%
4 Non-Resident Indians 138 23,26,676 2.85%
5 Other Body Corporates (Companies & LLP) 96 81,81,891 10.01%
6 Resident Individuals & Others 32,766 3,18,19,024 38.92%
Total Public Shareholders 33,027 5,10,26,876 62.41%
GRAND TOTAL (A+B) 33,047 8,17,61,246 100.00%
Total Shares
Resident P :
Individuals & Others rgg‘gﬁ/rs
38.92% 2R
Promoter Group
7.68%
Alternative
Investment Fund
5.77%
Other Body Clearing Members
Corporates Non Resident 0.14%
(Companies & LLP) Indians
10.01%
2.85% Foreign Companies
& Foreign Portfolio
4.74%
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21.

22.

23.

24.

25.

1)

DEMATERIALISATION OF SHARES AND LIQUIDITY:

The International Securities Identification Number (ISIN) allotted to the Company’s Equity shares is INEOH9P01028. The
Equity Shares of the Company are compulsorily traded in dematerialized form as mandated by the Securities and Exchange

Board of India (SEBI).

As on March 31, 2026, 100% of the total Equity Capital was held in the demat form with National Securities Depository
Limited (NSDL) and the Central Depository Services (India) Limited (CDSL)

The details are as under:

Particulars

No. of Shares held in dematerialized form in NSDL
No. of Shares held in dematerialized form in CDSL
Physical Shares

TOTAL

Shares %
4,03,83,832 49.39%
4,13,77,414 50.61%

0 0.00%
8,17,61,246 100.00%

OUTSTANDING ADR / GDR/ WARRANTS/ CONVERTIBLE INSTRUMENTS AND THEIR IMPACT ON EQUITY:

As on date the Company has no outstanding Global Depository Receipts or American Depository Receipts or warrants or any

convertible instruments.

CREDIT RATING:

The Company has obtained a long-term and short-term credit rating from Acuité Ratings & Research Limited on February

06, 2026. The details of the same are as under:

Rating Agency Instruments

Acuité Ratings & Research
Limited

Bank Facility (Long Term)

Term Loan (Long Term)

ADDRESS FOR CORRESPONDENCE:

Mr. Latesh Shailesh Shah

Company Secretary & Compliance Officer

Arisinfra Solutions Limited

Unit No. FOF, B-02 to 06, 4™ Floor, B-Wing, Art Guild
House, Phoenix Marketcity,

LBS Marg, Kurla West, Mumbai - 400070, Maharashtra,
India

Telephone: 022 - 69112000

Email: cs@aris.in

Website: www.aris.in

OTHER DISCLOSURES
RELATED PARTY TRANSACTIONS (RPT):

All transactions entered into with Related Parties as
defined under the Act and SEBI Listing Regulations during
the financial year were in the ordinary course of business
and at an arm’s length basis. An omnibus approval
from Audit Committee is obtained for the related party
transactions which are repetitive in nature. The details of
the transactions entered with related parties are placed
before the Audit Committee for their review on quarterly
basis.

The Company had obtained approval of the shareholders
by way of ordinary resolution at the 4™ Annual General
Meeting held on September 29, 2025 for the material
related party transactions to be entered into by the
company with its subsidiary company, Buildmex-

Credit Rating Date

ACUITE BBB | Stable | Assigned February 06, 2026

Infra Private Limited, for (i) Sale, purchase of goods or
materials, or supply of services; and (ii) Borrowings /
Lending / Interest received and payment, (whether by
way of an individual transaction or transactions taken
together or series of transactions or otherwise) upto
an aggregate value not exceeding 20 crores and X180
crores, respectively on such terms and conditions as may
be mutually agreed. The approval of the Shareholders to
the Material Related Party transactions, is valid upto the
date of the 5" AGM to be held in the year 2026.

During F.Y. 2025-26, there were no materially significant
transactions or arrangements entered into between the
Company and its Promoters, Directors or their Relatives
or the Management, Subsidiaries, etc., that may have
potential conflict with the interests of the Company at
large.

In addition to the above, as per the SEBI Listing
Regulations, your Company has also submitted
disclosures of Related Party Transactions to the Stock
Exchanges in the prescribed format and also published it
on the website of the Company.

Pursuant to Regulation 23 of the SEBI Listing Regulations,
the Company has formulated a ‘Policy on Materiality of
Related Party Transactions and Dealing with Related
Party Transactions’, which is available on the Company’s
website and can be accessed at: https://aris.in/pages/
board-of-directors
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2)

3)

4)

7)

DETAILS OF NON-COMPLIANCE BY THE COMPANY,
PENALTIES, STRICTURES IMPOSED ON THE
COMPANY BY THE STOCK EXCHANGE OR SEBI
OR ANY OTHER STATUTORY AUTHORITY ON ANY
MATTER RELATED TO CAPITAL MARKETS, DURING
THE LAST THREE YEARS

There have been no instances of non-compliance by the
Company, imposition of penalties and strictures on the
Company by the stock exchange, SEBI or any statutory
authority, on any other matter related to the capital
markets, during last three years.

WHISTLEBLOWER POLICY AND VIGIL MECHANISM

The Company has adopted a Vigil Mechanism and
Whistle Blower Policy to report concerns about unethical
behaviour, actual or suspected fraud or violation of the
Company’s Code of Conduct. Adequate safeguards
have been provided in the Policy to prevent victimization
of Directors/ Employees. This Policy inter-alia provides to
a Whistle Blower a direct access to the Chairman of the
Audit Committee. It is affirmed that no personnel have
been denied access to the Audit Committee to report
their concerns/grievances.

A Company’s Whistle Blower Policy has been hosted on
the Company’s Website. The same can be viewed at:
https://aris.in/pages/board-of-directors

COMPLIANCE WITH MANDATORY REQUIREMENTS
& ADOPTION OF THE NON-MANDATORY
REQUIREMENTS

The Company is compliant with the mandatory
requirements of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as
applicable to the Company, during the year under review.

The Company has also complied with the requirements
of Corporate Governance Report of Para (2) to (10)
mentioned in Part ‘C’ of Schedule V of the Listing

5)

6)

Regulations and disclosed necessary information as
specified in Regulation 17 to 27 and Regulation 46(2) (b)
to (i) in the respective places in this Report.

The Company has been a strong believer in good
Corporate Governance and has been adopting the best
practices, as applicable to the company from time-to-
time.

POLICY ON DETERMINATION OF MATERIALITY

As on March 31, 2026, the Company has one Wholly
Owned Subsidiary (“WO0S”) and 6 subsidiaries. The
details of the Subsidiary companies of the Company
and their business activities are provided in the Board’s
Reportforming part of the Annual Report of the Company.
The Company has formulated a policy for determining
“material” subsidiaries pursuant to the provisions of SEBI
Listing Regulations as amended from time to time. The
Policy was revised in line with the amendments made to
SEBI Listing Regulations and the same is displayed on
the Company’s website https://aris.in/pages/board-of-
directors.

As defined in Regulation 16(1)(c) of SEBI Listing
Regulations, during the financial year 2025-26, the one
Wholly Owned Subsidiary (“WOS”), Lionheart Trading
Private Limited (Formerly known as Arisinfra Trading
Private Limited) falls under the category of ‘material
subsidiary’. The financial performance, Minutes of Board
Meeting of all subsidiary companies, and all significant
transactions or arrangements entered into by the
subsidiary companies are reviewed by the Board.

INSTANCES OF NOT ACCEPTING ANY
RECOMMENDATION OF THE COMMITTEE BY THE
BOARD:

There is no such instance where the Board has not
accepted any recommendation of any committee of
the Board whether mandatorily required or not, in the
relevant financial year.

TOTAL FEES PAID TO THE STATUTORY AUDITORS FOR ALL SERVICES RENDERED ON A CONSOLIDATED BASIS BY

THE LISTED ENTITY AND ITS SUBSIDIARIES.

Total fees paid to Statutory Auditors of the Company for F.Y. 2025-26 are as follows:

Particulars Statutory Auditor Fees (X In Lakhs)
Statutory Audit Fees Price Waterhouse Chartered Accountants LLP 65.00
Statutory Audit Fees (Subsidiary companies) Ramanand & Associates 22.80
Statutory Audit Fees (Subsidiary company: JS Bhadresh Sanghavi & Associates 2.00

Infra Core Private Limited)

Share issue related services Price Waterhouse Chartered Accountants LLP 161.50
Certifications Price Waterhouse Chartered Accountants LLP 5.00
Reimbursement of expenses Price Waterhouse Chartered Accountants LLP 1.90
TOTAL 258.20
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8)

9)

10)

1)

12)

DIVIDEND DISTRIBUTION POLICY

The Board of Directors has approved the Dividend
Distribution Policy, as per Regulation 43A of the SEBI
Listing Regulations. The Dividend Distribution Policy lists
the key factors that may affect the decision to pay out
earnings in the form of dividends. The policy on Dividend
Distribution is posted on its website at: https://aris.in/
pages/board-of-directors

NON-COMPLIANCE OF ANY REQUIREMENT OF
CORPORATE GOVERNANCE REPORT SUB-PARAS (2)
TO (10) OF PARA C TO SCHEDULE V OF THE LISTING
REGULATIONS

The Company has complied with all the requirements in
this regard, to the extent applicable.

THE DISCLOSURES OF THE COMPLIANCE WITH
CORPORATE GOVERNANCE REQUIREMENTS:

The Company has complied with the requirements
stipulated under Regulations 17 to 27 and clauses (b) to
(i) of sub-regulation (2) of Regulation 46 of the SEBI Listing
Regulations, as applicable, with regard to Corporate
Governance. The Company is maintaining a functional
website viz: www.aris.in.

CERTIFICATE FROM PRACTICING COMPANY
SECRETARY REGARDING NON-DEBARMENT AND
NON-DISQUALIFICATION OF DIRECTORS

As per the declarations received by the Company from
each of the Directors, none of them are disqualified
under Section 164(1) or Section 164(2) of the Companies
Act, 2013 (‘the Act’). Certificate has been received from
M/s. Malay Shah & Associates, Practicing Company
Secretaries, that none of the Directors on the Board of
the Company as on March 31, 2026, have been debarred
or disqualified from being appointed or continuing as
Director of Companies by the Securities and Exchange
Board of India, Ministry of Corporate Affairs or any such
statutory authorities is marked as “Annexure A”.

DISCLOSURE UNDER THE SEXUAL HARASSMENT
OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

The Company has in place a Policy framed under the
Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (‘POSH Act’).

Policy for Prevention of Sexual Harassment (POSH)
- Ensures a respectful and safe working environment by
providing clear guidelines and a structured redressal
process to prevent and address sexual harassment. The
Policy is hosted on Company’s website: https://aris.in/
pages/board-of-directors

During the year under review, there were no reported
cases of sexual harassment, reflecting the Company’s
continued efforts to maintain a workplace culture rooted
in dignity, equality, and mutual respect.

13)

14)

15)

DETAILS OF UTILIZATION OF FUNDS RAISED
THROUGH PREFERENTIAL  ALLOTMENT OR
QUALIFIED INSTITUTIONS PLACEMENTAS SPECIFIED
UNDER REGULATION 32(7A)

During the year under review, the Company has not raised
any funds through preferential allotment or Qualified
Institutional Placement as specified under Regulation 32
(7A).

THE DISCLOSURE RELATING TO LOANS AND
ADVANCES AS ON MARCH 31, 2026 MADE BY THE
COMPANY AND ITS SUBSIDIARIES TO FIRMS/
COMPANIES INWHICHDIRECTORS ARE INTERESTED

ThedisclosurerelatingtoloansandadvancesasonMarch
31, 2026 made by the Company and its subsidiaries are
set out in the financial statements for the FY 2025-26.

DETAILS OF MATERIAL SUBSIDIARIES OF THE
LISTED ENTITY DURING FY 26, INCLUDING THE DATE
AND PLACE OF INCORPORATION AND THE NAME
AND DATE OF APPOINTMENT OF THE STATUTORY
AUDITORS OF SUCH SUBSIDIARIES

All subsidiaries of the Company are managed by their
respective Boards, who are responsible for overseeing
the management of the Company in the best interest of
the stakeholders. Subsidiaries provide detailed financial
reports to the parent company, including income
statements, balance sheets, and cash flow statements
on a quarterly basis for review of the Company.

Pursuant to Regulation 16(1) (c) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (‘Listing Regulations’), the Company had one
unlisted material subsidiary, during the Financial Year
2025-26, i.e. Lionheart Trading Private Limited (Formerly
known as Arisinfra Trading Private Limited)

Further, as per Regulation 24(1) of the Listing Regulations
stipulates that atleast one Independent Director on the
Board of Directors of the listed entity shallbe a Director on
the Board of Directors of an unlisted material subsidiary,
whetherincorporatedin India or not. As an explanation for
this provision, “Material Subsidiary” means a subsidiary,
whose turnover or net worth exceeds twenty percent of
the consolidated turnover or net worth respectively, of
the listed entity and its subsidiaries in the immediately
preceding accounting year. The unlisted material
subsidiary does not fulfil the criteria under Regulation
24(1), hence appointment of one Independent Director
on its Board is not applicable to Lionheart Trading Private
Limited (Formerly known as Arisinfra Trading Private
Limited).

However, in compliance with Regulation 24A(1)(a) of
SEBI Listing Regulations, ‘Lionheart Trading Private
Limited (Formerly known as Arisinfra Trading Private
Limited)’, Secretarial Audit for the Financial Year 2025-26
was undertaken for the unlisted material subsidiary by a
Peer reviewed Company Secretary. The Secretarial Audit
report from the KSPS & Co. LLP, Practising Company
Secretary is annexed to the Board report.
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The Board of Directors of the Company have approved a Policy for determining Material Subsidiaries which is in line with the
SEBI Listing Regulations as amended. The said policy is posted on its website at: https://aris.in/pages/board-of-directors

The details of the unlisted material subsi

Sr.

No Name of Material Subsidiary

1. Lionheart Trading Private
Limited (Formerly known
as Arisinfra Trading Private
Limited)@

diary company for the F.Y. 2025-26 is as follows:

Date of
Appointment

Date & Place of

. Name of Statutory Auditor
Incorporation

October 22,2021, Mumbai  M/s. Ramanand & Associates  August 07, 2024

@Change of name with effect from July 02, 2026

Based on the Audited financial statements of the subsidiary companies for the financial year ended on March 31, 2026,
the Company has identified two unlisted material subsidiaries, which are crossing the threshold limits mentioned in the
Regulation 16(1) (c) of the SEBI Listing Regulations for the Financial Year 2026-27.

The details of the two unlisted material s

Sr.

No Name of Material Subsidiary

1. Lionheart Trading Private Limited
(Formerly known as Arisinfra
Trading Private Limited)@

2 Buildmex-Infra Private Limited

ubsidiary companies for the F.Y. 2026-27 are as follows:

Date of
Appointment

Date & Place of

. Name of Statutory Auditor
Incorporation

October 22,2021, Mumbai  M/s. Ramanand & Associates  August 07, 2024

July 26, 2021, Mumbai M/s. Ramanand & Associates  August 07, 2024

@Change of name with effect from July 02, 2026

DISCRETIONARY REQUIREMENTS UN

DER REGULATION 27 SCHEDULE Il PART E OF THE SEBI LISTING REGULATIONS

All Mandatory requirements of the SEBI Listing Regulations have been complied with by the Company. The status of
compliance with the discretionary requirements are as under:

Sr.
Particulars
No.
1 The Board

2 Shareholder Rights

3 Maodified opinion(s) in audit
report

4 Separate posts of Chairperson
and the Managing Director or
the Chief Executive Officer
(CEO)

5  Reporting of Internal Auditor

6  Risk Management

Disclosures

For FY. 2025-26, the Company had 1 Woman Independent Director on its Board of
Directors.

As the quarterly and half-yearly financial results along with significant events are
published in the newspapers and are hosted on the Company’s website, the same
are not being sent to the shareholders.

The results are available on the website of the Company: https://aris.in/pages/
investor-relations-financial-results and even available on the website of the Stock
Exchanges.

ForFY. 2025-26, the Auditors have expressed an unmodified opinion on the Financial
Statements of the Company. The Company continues to adopt best practices to
ensure a regime of unmodified Financial Statements.

Mr. Ronak Kishor Morbia is the Chairman & Managing Director of the Company and
Mr. Srinivasan Gopalan is the CEO of the Company. They are not related to each
other.

Also, a clear distinction exists between the roles and duties of the Chairman and
CEO of the Company.

The Internal Auditor of the Company is a permanent invitee to the Audit Committee
Meeting and regularly attends the Meeting for reporting their findings of the internal
audit to the Audit Committee Members.

The Board of Directors have constituted Risk Management Committee with the
composition, roles and responsibilities as specified under Regulation 21 of SEBI
Listing Regulations.
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18)

19)

20)

Place: Mumbai
Date: 07/07/2026

DISCLOSURE ON CODE OF CONDUCT UNDER
REGULATION 17 OF THE SEBI LISTING REGULATIONS

The members of the Board and Senior Management
Personnel have affirmed compliance with the Code of
Conduct applicable to them during the year ended March
31, 2026. The Integrated Annual Report of the Company
contains a certificate by the Chief Executive Officer as
“Annexure B”.

The policy on code of conduct is posted on its website at:
https://aris.in/pages/board-of-directors

CERTIFICATE ON CORPORATE GOVERNANCE

Certificate from M/s. Malay Shah & Associates, Company
Secretaries, confirming compliance with conditions of
Corporate Governance as stipulated under Regulation
34 read with Schedule V of the Listing Regulations, forms
part of this report and is marked as “Annexure C”.

CEO AND CFO CERTIFICATION

The Chief Executive Officer (“CEO”) and the Chief
Financial Officer (“CFO”) of the Company has given
annual certification on financial reporting and internal
controls to the Board in terms of Regulation 17(8) read
with Part B of Schedule Il of the SEBI Listing Regulations.
The CEO and CFO has also given quarterly certification
on financial results while placing the financial results
before the Board in terms of Regulation 33(2) of the SEBI
Listing Regulations.

The annual certificate given by the CEO and CFO forms
part of this report and marked as “Annexure D”.

CODE OF CONDUCT FOR PREVENTION OF INSIDER
TRADING:

The company has formulated the Code of Conduct for
Prevention of Insider Trading, in accordance with the
SEBI (Prohibition of Insider Trading Regulations) 2015
(the “PIT Regulations”), as amended from time to time,
to regulate, monitor and report trading by the Designated
Persons specified therein and their Immediate Relatives
in securities of the company and for dealing in securities
listed or proposed to be listed (other than securities of
the company), by the Designated Persons specified
therein and their Immediate Relatives, and enumerating
practices and procedures for Fair Disclosure of
Unpublished Price Sensitive Information. Thus, the

21)

22)

23)

company endeavours to preserve the confidentiality
of unpublished price sensitive information and to
prevent misuse of such information. The company is
committed to transparency and fairness in dealing with
all stakeholders and in ensuring adherence to all laws
and regulations.

The Prevention of Insider Trading Policy is available on
the website of the company at https://aris.in/pages/
board-of-directors.

Further, the company has also maintained Structured
Digital Database (“SDD”) in compliance with the
Regulation 3(5) and 3(6) of the Board PIT Regulations.
Further, the SDD is fully updated in accordance with the
abovementioned Rules.

DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE
ACCOUNT/ UNCLAIMED SUSPENSE ACCOUNT

In accordance with the requirement of Regulation 34(3)
and Part F of Schedule V to the SEBI Listing Regulations,
there are no equity shares lying in the Demat Suspense
Account/ Unclaimed Suspense Account.

TRANSFER OF SHARES TO IEPF AUTHORITY

Pursuant to the Section 124 applicable provisions
of the Companies Act, 2013, read with the Investor
Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Rules, 2016 (“IEPF
Rules”), all the unpaid or unclaimed dividends are
required to be transferred to the IEPF established by
the Central Government, upon completion of seven (7)
years. Further, according to the Investor Education &
Protection Fund (“IEPF”) Rules, the shares in respect
of which dividend has not been paid or claimed by the
Shareholders for seven (7) consecutive years or more
shall also be transferred to the demat account created
by the IEPF Authority. The Company does not have any
unpaid or unclaimed dividend or shares relating thereto
which is required to be transferred to the IEPF as on the
date of this Repor

DISCLOSURE OF AGREEMENTS, IF ANY, BINDING

Interms of Regulation 30A of the SEBI Listing Regulations,
there are no agreements entered which will impact the
management or control or impose any restriction or
create any liability upon the Company.

For and on behalf of the Board of Directors

Arisinfra Solutions Limited

Ronak Kishor Morbia

DIN: 09062500

Chairman & Managing Director

Bhavik Jayesh Khara
Whole Time Director & CFO
DIN: 09095925
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Annexure A

CERTIFICATE ON NON-DISQUALIFICATION OF DIRECTORS

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

ARISINFRA SOLUTIONS LIMITED

Unit No- FOF, B-02 to 06, 4th Floor, B-Wing,

Art Guild House, Phoenix Market City,

L.B.S Marg, Kurla (West), Mumbai-400070 Maharashtra, India

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of ARISINFRA
SOLUTIONS LIMITED having CIN : L51909MH2021PLC354997 and having registered office at Unit No. FOF, B-02 to 06, 4th Floor,
B-Wing, Art Guild House, Phoenix Marketcity, LBS Marg, Kurla (West), Mumbai - 400070 (hereinafter referred to as ‘the Company’),
for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN)
status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, We
hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ended on March 31,
2026 have been debarred or disqualified from being appointed or continuing as Directors of companies by the Ministry of Corporate
Affairs or Securities and Exchange Board of India or any such other Statutory Authority.

Sr. No. Name of the Directors DIN Date of Appointment Date of Cessation
1 Mr. Ronak Kishor Morbia 09062500 10/02/2021 -
2 Mr. Bhavik Jayesh Khara 09095925 08/03/2021 -
3 Mr. Ramakant Sharma 02318054 31/05/2024 -
4 Mrs. Gitanjali Rikesh Mirchandani 10646645 10/07/2024 -
5 Mr. Siddharth Bhaskar Shah 05186193 01/09/2025 -
6 Mr. Renganathan Bashyam 01206952 01/09/2025 -
7 Mr. Manish Kumar Singh 06736030 31/05/2024 17/12/2025
8 Mr. Ravi Venkatraman 00307328 31/05/2024 14/01/2026

Ensuring the eligibility for appointment/continuity of every Director on the Board is the responsibility of the management of the
company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as
to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

For Malay Shah & Associates
Company Secretaries

Malay M Shah

Proprietor

Membership No: F10867

C.P.No: 12820

UDIN - F010867H000317074

Peer Review Certificate No - 5733/2024

Date: May 08, 2026
Place : Mumbai
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Annexure B

CONFIRMATION OF COMPLIANCE OF CODE OF CONDUCT
FOR DIRECTORS AND SENIOR MANAGEMENT PERSONNEL

[Pursuant to Part D of Schedule V of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To
The Members
Arisinfra Solutions Limited

I, Srinivasan Gopalan, Chief Executive Officer of Arisinfra Solutions Limited, do hereby solemnly affirm that all the Members of the
Board of Directors and Senior Management Personnel have to the best of my knowledge and belief, complied with the provisions of
the Code of Conduct for Directors and Senior Management Personnel during the Financial Year ended on March 31, 2026.

Srinivasan Gopalan
Chief Executive Officer

Date: May 08, 2026
Place: Mumbai
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Annexure C

CERTIFICATE ON CORPORATE GOVERNANCE

To,
The Members,
ARISINFRA SOLUTIONS LIMITED

We have examined the compliance of conditions of Corporate Governance by ARISINFRA SOLUTIONS LIMITED (‘the Company’)
for the financial year ended March 31, 2026, as stipulated in Chapter IV and Schedule V of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examinations have been
limited to the procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of
Corporate Governance as stipulated in the Regulations. Itis neither an audit nor an expression of opinion on the financial statements
of the Company.

In our opinion and to the best of our information and according to the explanations given to us, and the representations made by
the Directors and the Management, we certify that the Company has complied with the conditions of Corporate Governance as
stipulated in Chapter IV and Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

For Malay Shah & Associates
Company Secretaries

Malay M Shah

Proprietor

Membership No: F10867

C.P. No: 12820

UDIN - FO10867H000317074

Peer Review Certificate No - 5733/2024

Date: May 08, 2026
Place: Mumbai
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Annexure D

CERTIFICATION BY CHIEF EXECUTIVE OFFICER
AND CHIEF FINANCIAL OFFICER

[Pursuant to Regulation 17(8) read with Part B of Schedule Il of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Members
Arisinfra Solutions Limited

Sub: Compliance Certification pursuant to Regulation 17(8) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Dear Sir(s) / Madam,

We, Srinivasan Gopalan, Chief Executive Officer and Bhavik Jayesh Khara, Whole Time Director and Chief Financial Officer of
Arisinfra Solutions Limited, to the best of our knowledge and belief hereby certify that:

we certify that:

(A)  We have reviewed financial statements and the cash flow statement for the financial year ended on March 31, 2026 and that
to the best of their knowledge and belief:

1. these statements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading;

2. these statements together present a true and fair view of the listed entity’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

(B) There are, to the best of our knowledge and belief, no transactions entered into by the listed entity during the year which are
fraudulent, illegal or violative of the listed entity’s code of conduct;

(C) We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have evaluated
the effectiveness of internal control systems of the listed entity pertaining to financial reporting and we have disclosed to the
auditors and the audit committee, deficiencies in the design or operation of such internal controls, if any, of which we are
aware and the steps we have taken or propose to take to rectify these deficiencies.

(D)  We have indicated to the Auditors and the Audit committee that there are:
1. No significant changes in internal control over financial reporting during the year under review.

2. No significant changes in accounting policies during the year and that the same have been disclosed in the notes to the
financial statements; and

3. No instances of significant fraud of which we have become aware and the involvement therein, of the management or
an employee having a significant role in the Company’s internal control system over financial reporting.

For Arisinfra Solutions Limited

Srinivasan Gopalan Bhavik Jayesh Khara
Chief Executive Officer Whole Time Director and Chief Financial Officer
DIN: 09095925

Place: Mumbai
Date: May 08, 2026



Arisinfra Annual Report 2025-26

Independent Auditors’ Report

To the Members of Arisinfra Solutions Limited
Reportonthe Audit ofthe Standalone Financial Statements
Opinion

1. We have audited the accompanying Standalone
Financial Statements of Arisinfra Solutions Limited
(“the Company”) , which comprise the Standalone
Balance Sheet as at March 31, 2026, and the Standalone
Statement of Profit and Loss (including Other
Comprehensive Profit), the Standalone Statement of
Changes in Equity and the Standalone Statement of
Cash Flows for the year then ended, and notes to the
Standalone Financial Statements, including material
accounting policy information and other explanatory
information (hereinafter referred to as “Standalone
Financial Statements”).

2. 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 accounting principles generally
accepted in India, of the state of affairs of the Company
as at March 31, 2026, and total comprehensive income
(comprising of profit and other comprehensive income),
changes in equity and its cash flows for the year then
ended.

SrNo Key audit matter

1 Expected Credit Loss (ECL) allowance on
trade receivables

(Refer Notes 2(k), 2(n), 2.1(a), 13 and 42 to the .
Standalone Financial Statements.)

As at March 31, 2026, the Company had trade
receivables aggregating Rs. 2,571.98 million

and recognised an expected credit loss (“ECL”)
allowance of Rs. 154.07 million against the .
receivables.

The Company estimates ECL allowance on

trade receivables in accordance with Ind AS

109 ‘Financial Instruments’ and carries trade
receivables at amounts that approximate their .
recoverable value.

For trade receivables, the Company applies the
simplified approach under Ind AS 109 and uses
provision matrix based on ageing of receivables,
historical collection patterns, and other relevant
factors to estimate lifetime ECL.

Basis for Opinion

3. We conducted our audit in accordance with the
Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those
Standards are further described in the “Auditor’s
Responsibilities for the Audit of the 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
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.

Key audit matters

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

How our audit addressed the key audit matter

Our audit procedures in relation to management’s assessment of
ECL allowance on trade receivables, included the following:

Obtained an understanding of management’s process,
evaluated the design and tested the operating effectiveness
of relevant controls over monitoring of trade receivables,
collection processes, creditriskassessmentand determination
of ECL allowance on trade receivables.

Evaluated the methodology and key judgements, including
receivables segmentation, customer credit risk assessment,
historical loss rates, probability of default and loss given
default assumptions (where applicable), and the basis for
forward-looking adjustments.

Evaluated the reasonableness of the provision matrix
(simplified approach) used by management for determining
lifetime ECL, including the basis of segmentation of trade
receivables and the ageing buckets applied.

Assessed reasonableness of management’s explanations and
recoverability assessment for significant and long outstanding
receivable balances.
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SrNo

Key audit matter

We identified this as a key audit matter because
of the significance of the trade receivable

balance and management judgement involved

in estimating the ECL allowance on trade
receivables. The estimation of ECL involves
subjective assumptions and inputs, including
historical loss rates, ageing and collection .
patterns, customer-specific credit risk
assessments, and forward-looking adjustments.

Other Information

5.

The Company’s Board of Directors is 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. The annual report is expected to
be made available to us after the date of this auditor’s
report.

Our opinion on the standalone financial statements does
not cover the other information and we will 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 identified above when it becomes available
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.

When we read the annual report, if we conclude that
there is a material misstatement therein, we are required
to communicate the matter to those charge with
governance and take appropriate action as applicable
under the relevant laws and regulations.

Responsibilities of management and those charged with
governance for the standalone financial statements

6.

The Company’s Board of Directors is responsible for the
matters stated in Section 134(5) of the Act with respect to
the preparation of these standalone financial statements
that give a true and fair view of the financial position,
financial performance, changes in equity and cash flows
of the Company in accordance with the accounting
principles generally accepted in India, including the
Indian Accounting Standards specified under Section 133
of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the 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

How our audit addressed the key audit matter

Testedmathematicalaccuracyofthe Company’scomputations
of provision for ECL allowance on trade receivables.

Tested, on a sample basis, the accuracy of the ageing analysis
of trade receivables by tracing the balances to underlying
invoices.

Assessed the adequacy of disclosures made in the standalone
financial statements with respect to ECL allowance on trade
receivables.

presentation of the standalone 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, 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 Board of
Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do
SO.

Those Board of Directors are also responsible for
overseeing the Company’s financial reporting process.

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

9.

10.

Our objectives are to obtain reasonable assurance
about whether the standalone financial statements as
a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a
material misstatementwhen it exists. Misstatements can
arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these standalone financial
statements.

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

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

. Obtainanunderstandingofinternalcontrolrelevant
to the audit in order to design audit procedures
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11.

12.

13.

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 standalone financial statements
in place and the operating effectiveness of such

controls.
. Evaluate the appropriateness of accounting
policies used and the reasonableness of

accounting estimates and related disclosures
made by management.

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

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

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

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

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

Report on other legal and regulatory requirements

14.

15.

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

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

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

(b)  Inouropinion, 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 back-up of the books of account and
other books and papers maintained in electronic
mode has not been maintained on a daily basis on
servers physically located in India during the year
and 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).

(c) The standalone Balance Sheet, the standalone
Statement of Profit and Loss (including other
comprehensive income), the standalone
Statement of Changes in Equity and the standalone
Statement of Cash Flows dealt with by this Report
are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial
statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

(e)  On the basis of the written representations
received from the directors as on April 01, 2026,
taken on record by the Board of Directors, none of
the directors is disqualified as on March 31, 2026,
from being appointed as a director in terms of
Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and
other matters connected therewith, reference is
made to our remarks in paragraph 15(b) above on
reporting under section 143(3)(b) and paragraph
15(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as
amended).

(g) With respect to the adequacy of the internal
financial controls with reference to standalone
financial statements of the Company and the
operating effectiveness of such controls, refer to
our separate Reportin “Annexure A”.

(h)  With respect to the other matters to be included in
the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014
(as amended), in our opinion and to the best of
our information and according to the explanations
given to us:
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The Company does not have any pending
litigations which would impact its financial
position.

The Company was not required to recognise
a provision as at March 31, 2026, under
the applicable law or Indian Accounting
Standards, as it does not have any material
foreseeable losses on long-term contracts.
The Company did not have any long-term
contracts including derivative contracts as
at March 31, 2026.

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

iv. (a) Themanagementhasrepresentedthat, tothe

best of its knowledge and belief, as disclosed
in Note 48(vii) to the standalone financial
statements, no funds have been advanced
or loaned or invested (either from borrowed
funds or share premium or any other sources
or kind of funds) by the Company to or in
any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing
or otherwise, that the Intermediary shall,
whether directly or indirectly, lend or invest
in other persons or entities identified in
any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to

the best of its knowledge and belief, other
than as disclosed in the Note 48(vii) to
the standalone financial statements, no
funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“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

<

Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clause (a) and (b)
contain any material misstatement.

V. The Company has not declared or paid any
dividend during the year.

Vi. Based on our examination, the Company
has used an accounting software, which is
operated by a third party service provider,
for maintaining its books of account and
as mentioned in the Independent Service
auditor’s report, for the period April 1, 2025
to March 31, 2026, the audit trail feature of
the aforesaid software was enabled and
operated throughout the year for all relevant
transactions recorded in the software and no
instance of audit trail feature being tampered
with is noted. Further, the audit trail, to the
extent maintained in the prior year, has been
preserved as per the statutory requirements
for record retention.

16. The Company has paid/ provided for managerial
remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with
Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/ N500016

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022UESDIW3893

Place: Mumbai
Date: May 08, 2026
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Annexure A

to Independent Auditors’ Report

Referred to in paragraph 15(g) of the Independent Auditor’s Report of even date to the members of Arisinfra Solutions
Limited on the standalone financial statements as of and for the year ended March 31, 2026

Report on the Internal Financial Controls with reference to
Financial Statements under clause (i) of sub-section 3 of
Section 143 of the Act

1.

We have audited the internal financial controls with
reference to financial statements of Arisinfra Solutions
Limited (“the Company”) as of March 31, 2026 in
conjunction with our audit of the standalone financial
statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial
Controls
2. The Company’s management is responsible for

establishing and maintaining internal financial controls
based on the internal control over financial reporting
criteria established by the Company considering the
essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (“the Guidance Note”) issued
by the Institute of Chartered Accountants of India
(“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 its business,
including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor’s Responsibility

3.

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 Guidance Note and the
Standards on Auditing specified under Section 143(10)
of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal
financial controls and both issued by the ICAIL. 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 was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system with reference to financial statements
and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements
included obtaining an understanding of internal financial

controls with reference to financial statements,
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 is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls
system with reference to financial statements.

Meaning of Internal Financial Controls with reference to
financial statements

6.

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
includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements
in accordance with generally accepted accounting
principles, and that receipts and expenditures of the
company are being made only in accordance with
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 financial
statements.

Inherent Limitations of Internal Financial Controls with

reference to financial statements

7.

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.
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Opinion

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

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022UESDIW3893

Place: Mumbai
Date: May 08, 2026
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Annexure B

to Independent Auditors’ Report

Referred to in paragraph 14 only of the Independent Auditors’ Report of even date to the members of Arisinfra Solutions Limited
(formerly known as Arisinfra Solutions Private Limited) on the standalone financial statements as of and For the year ended March

31,2026

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

(@)  (A) The Company is maintaining proper
records showing full particulars, including
quantitative details and situation, of
Property, Plant and Equipment (including
Right of Use assets).

(B) The Company is maintaining proper records
showing full particulars of Intangible Assets.

(b) The Property, Plant and Equipment (including
Right of Use assets) of the Company have been
physically verified by the Management during the
year and no material discrepancies have been
noticed on such verification. In our opinion, the
frequency of verification is reasonable.

(c) The Company does not hold any immovable
properties other than those where the Company
is the lessee and the lease agreements are duly
executed in favour of the lessee (Refer Note 3 to
the standalone financial statements). Accordingly,
reporting under clause 3(i)(c) of the Order is not
applicable to the Company.

(d) The Company has not revalued its Property, Plant
and Equipment (including Right of Use assets)
or Intangible Assets or both during the vyear.
Consequently, the question of our commenting on
whether the revaluation is based on the valuation
by a Registered Valuer, or specifying the amount
of change, if the change is 10% or more in the
aggregate of the net carrying value of each class of
Property, Plant and Equipment (including Right of
Use assets) or Intangible Assets does not arise.

(e) No proceedings have been initiated on or are
pending against the Company for holding benami
property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988)] and Rules made thereunder,
and therefore the question of our commenting on
whether the Company has appropriately disclosed
the details in the standalone financial statements,
does not arise.

ii. (a) The physical verification of inventory excluding
stocks with third parties has been conducted at
reasonable intervals by the Management during
the year and, in our opinion, the coverage and
procedure of such verification by Management is

appropriate. In respect of inventory lying with third
parties, these have substantially been confirmed
by them. The discrepancies noticed on physical
verification of inventory as compared to book
records were not 10% or more in aggregate for
each class of inventory by Management.

During the year, the Company has been sanctioned
working capital limits in excess of Rs. 5 crores, in
aggregate, from banks and financial institutions
on the basis of security of current assets. The
Company has filed quarterly returns or statements
with such banks and financial institutions, which
are in agreement with the unaudited books of
account. (Also, refer Note 48 (xii) to the standalone
financial statements).

The Company has made investments in 2
companies, granted unsecured loans /advances in
nature of loans to 12 companies, 1 limited liability
partnership and stood guarantee for 2 companies.
The aggregate amount during the year, and balance
outstanding at the balance sheet date with respect
to such loans or advances and guarantees or
security to subsidiaries and to parties other than
subsidiaries are as per the table given below:

Loans/
Advances
Guarantees inthe
(Rupeesin nature of
million) loans
(Rupeesin
million)
Aggregate amount
granted/ provided
during the year
- Subsidiaries 40 3,696.65
- Others Nil 1,442.38
Balance outstanding
as at balance sheet
date in respect of the
above cases
- Subsidiaries 40 1,725.60
- Others Nil 972.80

(Also, refer Note 8 to the standalone financial
statements)

In respect of the aforesaid investments/guarantees
/loans/advances in nature of the loan, the terms
and conditions under which such loans were
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granted/investments  were  made/guarantees
provided are not prejudicial to the Company’s

interest.

(c) In respect of loans granted to subsidiaries, the
principal amounts are repayable on demand;
however, the terms for payment of interest have
been stipulated, and the parties have been regular
in payment of such interest amounts as stipulated.
According to the information and explanations
given to us, no demand for repayment of principal
was made during the year and, accordingly, the
guestion of our commenting on the regularity of
repayment of principal in respect of such loans
does not arise. Further, the Company has granted
advances in the nature of loans to other parties
and, accordingly, the question of our commenting
on the regularity of payment of interest thereon
does not arise. However, in respect of such loans
where the schedule for repayment of principal has
been stipulated, the parties have been regular in
repayment of the principal amounts as stipulated.

(d) Inrespectofthe loans/advances in nature of loans,
there is no amount which is overdue for more than
ninety days.

(e)  There were no loans which have fallen due during
the year and were renewed/extended. Further, no
fresh loans were granted to same parties to settle
the existing overdue loans.

(f) Following loans were granted during the vyear,
including to related parties under Section 2(76),
which are repayable on demand or where no
schedule for repayment of principal has been
stipulated by the Company. There were no loans
which were granted during the year to promoters.

Particulars Related Parties

Aggregate of loans

- Repayable on demand (A) 3,696.65
- Agreement does not Nil
specify any terms or period

of repayment (B)

Total (A+B) 3,696.65
Percentage of loans/ 71.93%

advances in nature of loan
to the total loans

(Also, refer Note 8 to the standalone financial
statements)

In our opinion, the Company has complied with the
provisions of Sections 185 and 186 of the Companies
Act, 2013 in respect of the loans and investments made
and guarantees provided by it.

The Company has not accepted any deposits or amounts
which are deemed to be deposits referred in Sections

Vi.

vii.

viii.

73, 74, 75 and 76 of the Act and the Rules framed there
under. Accordingly, the reporting under clause 3(v) of the
Order is not applicable to the Company.

The Central Government of India has not specified the
maintenance of cost records under sub-section (1) of
Section 148 of the Act for any of the products and services
of the Company. Accordingly, reporting under clause
3(vi) of the Order is not applicable to the Company.

(a)  Inouropinion, the Company is generally regular in
depositing undisputed statutory dues in respect
of professional tax, though there has been a slight
delay in a few cases, and is regular in depositing
undisputed statutory dues, including goods and
services tax, provident fund, employees’ state
insurance, income tax and other statutory dues,
as applicable, with the appropriate authorities.
However, there are no arrears of statutory dues
outstanding as at March 31, 2026, for a period of
more than six months from the date they became
payable.

(b)  There are no statutory dues referred to in sub-
clause (a) which have not been deposited on
account of any dispute.

There are no transactions previously unrecorded in the
books of accountthathave beensurrendered ordisclosed
as income during the year in the tax assessments under
the Income-tax Act, 1961.

(a) The Company has not defaulted in repayment
of loans or other borrowings or in the payment
of interest thereon to any lender during the year.
Loans and borrowings amounting to Rs. 137.67
million are repayable on demand and terms and
conditions for payment of interest thereon have
been stipulated. According to the information
and explanations given to us, such loans have not
been demanded for repayment during the year.
Consequently, the question of our commenting
under clause 3(ix)(a) of the Order does not arise.

(b)  On the basis of our audit procedures, we report
that the Company has not been declared Wilful
Defaulter by any bank or financial institution or
government or any government authority.

(c) In our opinion, the term loans have been applied
for the purposes for which they were obtained.
(Also, refer Note 23 to the standalone financial
statements)

(d)  According to the information and explanations
given to us, and the procedures performed by us,
and on an overall examination of the standalone
financial statements of the Company, we report
that no funds raised on short-term basis have been
utilised for long-term purposes by the Company.

(e)  On an overall examination of the standalone
financial statements of the Company, we report
that the Company has taken funds from the
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(xi)

(xi)

Xii.

Xiii.

following entities and persons on account of or to meet the obligations of its subsidiaries, associates as per details

below:
Al ti L
Nature of Name of moun |nvc3 ved
(Amountin
fund taken lender e
millions)
Issue of IPO Proceed 480.00

Equity Shares

(f) According to the information and explanations
given to us and procedures performed by us, we
report that the Company has not raised loans
during the year on the pledge of securities held in
its subsidiaries or associate company.

In our opinion, the monies raised by way of initial
public offer or further public offer during the year
have been applied for the purposes for which they
were obtained and there were no delays or default
regarding the application.

The Company has not made any preferential
allotment or private placement of shares or fully
or partially or optionally convertible debentures
during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the
Company.

During the course of our examination of the
books and records of the Company, carried out in
accordance with the generally accepted auditing
practices in India, we have neither come across
any instance of material fraud by the Company or
on the Company, noticed or reported during the
year, nor have we been informed of any such case
by the Management.

(b)  During the course of our examination of the
books and records of the Company carried
out in accordance with the generally accepted
auditing practices in India, a report under Section
143(12) of the Act, in Form ADT-4, as prescribed
under rule 13 of Companies (Audit and Auditors)
Rules, 2014 was not required to be filed by us, as
statutory auditors, with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of

the Order is not applicable to the Company.

During the course of our examination of the
books and records of the Company carried out in
accordance with the generally accepted auditing
practices in India, and as represented to us by the
management, no whistle-blower complaints have
been received during the year by the Company.

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

The Company has entered into transactions with related
parties in compliance with the provisions of Sections

Name of the Relation Nature of transaction
subsidiary, (subsidiary/ for which fund
associate Associate) utilized
Buildmex-Infra Subsidiary Funding of Working

Private Limited

(xiv)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

Capital Requirement

177 and 188 of the Act. The details of related party
transactions have been disclosed in the standalone
financial statements asrequired under Indian Accounting
Standard 24 “Related Party Disclosures” specified under
Section 133 of the Act.

(a) Inour opinion, the Company has an internal audit
system commensurate with the size and nature of
its business.

(b)  The reports of the Internal Auditor for the period
under audit have been considered by us.

In our opinion, the Company has not entered into any

non-cash transactions with its directors or persons
connected with the director(s). Accordingly, the reporting
on compliance with the provisions of Section 192 of the
Act under clause 3(xv) of the Order is not applicable to
the Company.

(a) The Companyisnotrequired to be registered under
Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)

(a) of the Order is not applicable to the Company.

The Company has not conducted non-banking
financial / housing finance activities during the
year. Accordingly, the reporting under clause 3(xvi)
(b) of the Order is not applicable to the Company.

The Company is not a Core Investment Company
as defined in the regulations made by the Reserve
Bank of India. Accordingly, the additional reporting
under clause 3(xvi)(c) of the Orderis not applicable
to the Company.

In our opinion, the Group as defined in the Reserve
Bank of India (Core Investment Companies)
Directions, 2025 does not have any CICs, which
are part of the Group. We have not, however,
separately evaluated whether the information
provided by the management is accurate and
complete. Accordingly, the reporting under clause
3(xvi)(d) of the Order is not applicable to the
Company.

The Company has not incurred cash losses in the
financial year, however the Company had incurred cash
losses of Rs. 132.61 million in the immediately preceding
financial year.

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

(Xx)

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

The Company was not required to spend any amount
during the year for Corporate Social Responsibility
under Section 135(5) of the Act. Accordingly, there is no
unspent amount as at March 31, 2026 and the 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. Accordingly, no comment in respect of the
said clause has been included in this report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022UESDIW3893

Place of the Signature: Mumbai
Date: May 8, 2026
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Standalone Balance Sheet

As at March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)
) As at As at
Particulars Notes March 31, 2026 March 31, 2025
Assets
Non-current assets
Property, plant and equipment 3 55.45 10.94
Right-of-use assets 4 111.66 25.05
Other intangible assets 5 0.87 0.68
Intangible assets under development 6 568.52 414.02
Financial assets
i) Investments 7 73.03 72.95
ii) Loans and Advances 8 2,698.41 581.12
iii) Other non-current financial assets 9 94.38 80.76
Deferred tax assets (net) 37 (c) 70.77 75.08
Non-current tax assets (net) 10 - 18.21
Other non-current assets 11 363.92 -
Total non-current assets 4,037.01 1,278.81
Current assets
Inventories 12 38.53 2.47
Financial assets
i) Tradereceivables 13 2,417.91 2,346.68
ii) Cash and cash equivalents 14 673.30 0.85
iii) Bank balances other than cash and cash equivalents (ii) above 15 178.46 451.58
iv) Other financial assets 16 408.91 825.36
Other current assets 17 1,217.38 1,176.85
Total current assets 4,934.49 4,803.79
Total assets 8,971.50 6,082.60
Equity and liabilities
Equity
Equity share capital 18 (a) 163.52 117.09
Instruments entirely in the nature of equity 18 (d) 0.01 0.01
Other equity
Reserves and surplus 19 7,000.95 2,243.86
Total equity 7,164.48 2,360.96
Liabilities
Non-current liabilities
Financial liabilities
i) Borrowings 20 - 30.12
ii) Lease liabilities 21 84.49 8.20
Provisions - employee benefit obligations 22 18.27 15.67
Total non-current liabilities 102.76 53.99
Current liabilities
Financial liabilities
i) Borrowings 23 614.19 2,993.32
ii) Lease liabilities 21 25.84 17.09
iii) Trade payables 24
a) total outstanding dues of micro and small enterprises 39.00 85.75
b) total outstanding dues other than (iii) (a) above 934.94 471.13
iv) Other financial liabilities 25 25.99 2213
Provisions - employee benefit obligations 22 4.73 4.96
Current tax liabilities 26 15.44 -
Other current liabilities 27 44.13 73.27
Total current liabilities 1,704.26 3,667.65
Total liabilities 1,807.02 3,721.64
Total equity and liabilities 8,971.50 6,082.60
The above standalone balance sheet should be read in conjunction with the accompanying notes.
In terms of our report of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026



Financial Statements

Standalone Statement of Profit and Loss

For the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

. For the year ended For the year ended
Particulars Notes
March 31, 2026 March 31, 2025
Revenue from operations 28 6,557.96 5,352.18
Otherincome 29 396.16 189.74
Totalincome 6,954.12 5,541.92
Expenses
Purchases of stock-in-trade 30(a) 5,994.89 4,848.86
Changes in inventories of stock- in-trade 30(b) (36.06) 10.21
Loss allowance/(reversal of loss allowance) on trade receivables 42 27.59 (40.17)
Employee benefits expense 31 251.13 296.78
Depreciation and amortisation expense 32 30.50 25.42
Finance costs 33 199.48 342.79
Other expenses 34 154.89 181.39
Total expenses 6,622.42 5,665.28
Profit/(Loss) before exceptional item and tax 331.70 (123.36)
Exceptional item (Refer Note 49) 25.79 73.73
Profit/(Loss) before tax 305.91 (197.09)
Income tax expense
Current tax 37 (a) 52.29 -
Short/(excess) provision of tax in earlier years 37 (a) - 0.80
Deferred tax charge/(credit) 37 (a) 4.55 (21.12)
Total tax expenses/(credit) 56.84 (20.32)
Profit / (Loss) after tax 249.07 (176.77)
Other comprehensive income
Items that will not be reclassified to profit or loss:
Remeasurements of post-employement benefits (0.95) (0.89)
Income tax relating to above item 0.24 0.22
Total Other comprehensive loss, net of tax (0.71) (0.67)
Total comprehensive income / (loss) 248.36 (177.44)
Earnings per equity share (Amountin )
Basic earnings per share 38 3.26 (3.14)
Diluted earnings per share 38 3.23

The above standalone statement of profit and loss should be read in conjunction with the accompanying notes.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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Standalone Statement of Changes in Equity

For the year ended on March 31, 2026

A. Equity share capital

(Amounts are in ¥ millions unless otherwise stated)

Particulars Notes No. of shares Amount
As at April 1, 2025 5,85,44,202 117.09
Changes in equity share capital;
Increase on account of employee stock options exercised 40 7,12,720 1.43
Increase on account of fresh issue of shares 18 (a)(i)(b) 2,25,04,324 45.01
As at March 31, 2026 8,17,61,246 163.52
As at April 1, 2024 11,61,935 11.62
Changes in equity share capital;
Increase on account of conversion of CCPS into equity shares 18 (a)(i)(b) 90,57,737 21.15
Increase on account of bonus shares 18 (a)(i)(b) 77,07,710 77.08
Increase on account of sub division of shares 18 (a)(i)(b) 3,69,97,008 -
Increase on account of employee stock options exercised 40 16,020 0.03
Increase on account of fresh issue of shares 18 (a)(i)(b) 36,03,792 7.21
As at March 31, 2025 5,85,44,202 117.09
B. Instruments entirely equity in nature - preference share capital
Particulars Notes No. of shares Amount
As at April 1, 2025 - -
Changes in preference share capital;
Decrease on account of conversion of CCPS into equity shares 18(b)(i)(b) - -
Increase on account of bonus shares 18(b)(i)(b) - -
Increase on account of sub division of shares 18(b)(i)(b) - -
As at March 31, 2026 - -
As at April 1, 2024 6,68,878 6.69
Changes in preference share capital;
Decrease on account of conversion of CCPS into equity shares 18(b)(i)(b) (90,57,737) (21.15)
Increase on account of bonus shares 18(b)(i)(b) 14,46,355 14.46
Increase on account of sub division of shares 18(b)(i)(b) 69,42,504 -
As at March 31, 2025 - -
C. Other equity
Reserves and surplus
Total

Particulars Notes Retained Debenture Employee Securities other

earnings redemption  stock opti.on premium equity

reserve  outstanding
As at April 1, 2025 (595.86) 66.83 201.33 2,571.57 2,243.86
Profit/(Loss) for the year 249.07 - - - 249.07
Other comprehensive income/(loss) for the year, (0.71) - - - (0.71)
net of tax
Total comprehensive income for the year 248.36 _ _ _ 248.36
Transactions with owner in the capacity of
owners:
Increase on issue of shares 19 (i) - - - 4,950.92  4,950.92
Employee stock option expenses 19 (iii) - - 61.81 - 61.81
Transfer to/(from) debenture redemption reserve 19(ii) & 66.83 (66.83) - - -
19(iv)

On exercise of employee stock options 19(iii) & 40 - - (93.22) 93.22 -
Utilisation of securities premium for adjustment 19(i) - - - - -
of share issue expenses
Balance as at March 31, 2026 (280.67) - 169.92 7,615.70  7,504.95
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Standalone Statement of Changesin Equity Cont..

For the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

Reserves and surplus

Total
Particulars Notes Retained  Debenture Employee o ities other
A redemption stock option . it
earnings R premium equity
reserve  outstanding
As at April 1, 2024 (419.42) 67.83 104.44 1,896.27 1,649.12
Profit / (Loss) for the year (176.77) - - - (176.77)
Other comprehensive profit/(loss) for the year, (0.67) - - - (0.67)
net of tax
Total comprehensive loss for the year (177.44) - - - (177.44)
Transactions with owner in the capacity of
owners:
Increase on issue of shares 19(i) - - - 792.83 792.83
Utilisation of securities premium for bonus issue 19(i) - - - (91.54) (91.54)
of shares
Employee stock option expenses 19(iii) &40 - - 96.89 - 96.89
Transfer to/(from) debenture redemption reserve  19(ii) & 19(iv) 1.00 (1.00) - - -
Utilisation of securities premium for adjustment 19(i) - - (26.00) (26.00)
of share issue expenses
Balance as at March 31, 2025 (595.86) 66.83 201.33 2,571.57 2,243.86
The above standalone statement of changes in equity should be read in conjunction with the accompanying notes.
In terms of our report of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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Standalone Statement of Cash Flows

For the year ended on March 31, 2026

Particulars

A.

Cash flow from operating activities
Profit/(Loss) before tax

Adjustments for:

Depreciation and amortisation expense
Unwinding of interest income on deposits

Loss allowance/(reversal of loss allowance) on trade receivables

Employee Share based payment expenses

Loss on Sale of Property plant & equipment

Fair value gain on derivatives

Customer deposit fair value adjustment (Non Cash)
Vendor deposit fair value adjustment (Non Cash)
Writeback of liablities no longer required

Interest income on fixed deposits with banks and intercompany loans

Finance cost

Operating profit before working capital changes

Changes in working capital:

Decrease/ (increase) in trade receivables
Decrease/ (increase) in inventories

Decrease/ (increase) in other financial assets
Decrease/ (increase) in other non-current assets
Decrease/ (increase) in other current assets
(Decrease)/ increase in trade payables
(Decrease)/ increase in provisions

(Decrease)/ increase in other financial liabilities
(Decrease)/ increase in other liabilities

Cash flow from operations

Less : Income tax paid (net of refund)

Net cash inflow / (outflow) from operating activities

Cash flow from investing activities
Payment for purchase of property plant and equipments
Proceeds from sale of property, plant and equipments

Payment for other intangible assets and intangible assets under
development

Security deposit placed

Deposits given to customers

Deposits given to vendors

Proceeds from sale of investments in subsidiary
Investment in subsidiary/associate during the year
Loans given to subsidiaries

Proceeds from repayment of loan given to subsidiaries
Loans given to Others

Investment in fixed deposits during the year

Proceeds from fixed deposits matured during the year
Interest received

Net cash inflow / (outflow) from investing activities

(Amounts are in X millions unless otherwise stated)

For the year ended For the year ended

March 31, 2026 March 31, 2025
305.91 (197.09)
30.50 25.42
(33.09) (4.91)
27.59 (40.17)
56.34 81.27
(0.11) -
(4.80) -
0.55 -
34.99 -
(6.80) -
(190.79) (109.17)
199.48 342.79
419.77 98.14
(98.83) 349.01
(36.05) 10.21
(234.71) 10.28
- 38.33

59.34 (678.08)
421.86 156.87
2.37 5.32
3.86 18.30
(29.14) 56.11
508.47 64.49
(18.64) (3.08)
489.83 61.41
(50.45) (2.42)
0.34 -
(149.73) (153.32)
- (46.91)
(712.31) -
(730.00) -
- 0.0

(0.08) -
(3,696.65) (2,017.25)
2,572.84 1,964.08
(0.08) -
(3,095.54) (460.29)
3,985.53 -
195.67 83.10
(1,680.46) (633.00)
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Standalone Statement of Cash Flows Cont..

For the year ended on March 31, 2026

Particulars

C. Cash flow from financing activities
Proceeds from issue of equity shares
Proceeds from issue of employee stock option plan
Repayment of non convertible debentures
Proceeds from short term borrowing (net)
Proceeds from long term borrowing
Repayment of long term borrowing
Proceeds from loans from related parties
Repayment of loan from related parties
Proceeds from ICD from related parties
Repayment of ICD from related parties
IPO related expenses
Principal elements of lease payments
Interest paid

Net cash inflow / (outflow) from financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at end of the year

Reconciliation of cash and cash equivalents as per the cash flow

statements:

(Amounts are in ¥ millions unless otherwise stated)

For the year ended For the year ended

Cash and cash equivalents comprise of the following: (refer note 14)

Bank balances:

- In current accounts

- In Fixed deposits with original maturity of less than 3 months

Cashin hand

Total cash and cash equivalents as at end of the year
Non-cash investing and financing activities disclosed in other notes
Acquisition of right of use assets (refer note 4)

Employee stock options issued for no cash consideration (refer note 40)

March 31, 2026 March 31, 2025
4,995.96 800.04
1.43 -
(668.30) (10.00)
(1,146.61) (6.37)
- 143.18

(120.00) -
481.35 1,499.84
(1,084.95) (1,320.56)
137.54 -
(2.50) -
(504.01) (197.93)
(21.79) (15.42)
(205.04) (320.76)
1,863.08 572.02
672.45 0.43
0.85 0.42
673.30 0.85
597.77 0.83
75.50 -
0.03 0.02
673.30 0.85

Note: Cash flows are reported using the indirect method set out in Ind AS 7 Statement of Cash Flows, The cash flows from operating,
investing and financing activities of the Company are segregated according to their nature.

The above Standalone statement of cash flows should be read in conjunction with the accompanying notes.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N/N500016

Pankaj Khandelia
Partner

Membership No. 102022
Place : Mumbai

Date : May 08, 2026

Ronak K. Morbia

DIN: 09062500
Place : Mumbai
Date : May 08, 2026

Srinivasan Gopalan
Chief Executive Officer
Place : Mumbai

Date : May 08, 2026

Chairman and Managing Director

For and on behalf of the Board of Directors
of Arisinfra Solutions Limited

Bhavik J. Khara

Whole-time Director & Chief Financial Officer
DIN: 09095925

Place : Mumbai

Date : May 08, 2026

Latesh Shah
Company Secretary
Place : Mumbai
Date : May 08, 2026
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Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

Note 1: Background

Arisinfra Solutions Limited (formerly known as Arisinfra
Solutions Private Limited) (the “Company”) was incorporated
in India on February 10, 2021 as a private limited company
under the provisions of Companies Act, 2013. Subsequently,
the Company converted from a private limited company to a
public limited company pursuantto a special resolution passed
in the extraordinary general meeting of the shareholders held
on May 31, 2024 and consequently, the name of the Company
has been changed to Arisinfra Solutions Limited pursuant to a
fresh certificate of incorporation dated July 29, 2024 issued by
the Registrar of Companies. During the current year, the equity
shares of the Parent company were listed on the National Stock
Exchange of India Limited (NSE) and BSE Limited (BSE).

The Company is primarily engaged in trading, procuring,
supplying, distributing the supply of all kinds of raw materials
necessary for creation of infrastructure, buildings and
construction to business engaged thereof along with the
creation, ownership, supply to create better outcomes in this
business. The Company commenced its operation on March 4,
2021.

Note 2: Summary of material accounting policies

This note provides a list of the material accounting policies
adopted in the preparation of these standalone financial
statements. These policies have been consistently applied to
all the years presented, unless otherwise stated.

a) Basis of preparation of standalone financial
statements

1. Compliance with Ind AS

The standalone financial statements of the Company
complyin all material aspects with the Indian Accounting
Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the Act) [Companies (Indian
Accounting Standard) Rules, 2015] and other relevant
provisions of the Act.

2. Historical cost convention

The standalone financial statements have been prepared
on a historical cost basis except for the following which
have been measured at fair value:

i) certain financial assets and liabilities (including
derivative instruments),

ii) defined benefit plans
iii) share based payments

3. New and amended standards adopted by the
Company

The Ministry of Corporate Affairs vide notification dated
9 September 2024 and 28 September 2024 notified
the Companies (Indian Accounting Standards) Second
Amendment Rules, 2024 and Companies (Indian

b)

Accounting Standards) Third Amendment Rules,
2024, respectively, which amended/ notified certain
accounting standards (see below), and are effective for
annual reporting periods beginning on or after 1 April
2024:

U Insurance contracts - Ind AS 117; and

. Lease Liability in Sale and Leaseback -

amendmentsto INnd AS 116

These amendments did not have any material impact
on the amounts recognized in prior periods and are not
expected to significantly affect the current or future
periods.

The standalone financial statements as at and for the
year ended March 31, 2026 were approved by the Board
of Directors of the Company on May 08, 2026.

Revenue recognition
Sale of Products:

The Company delivers the products from the vendor
directly to the customer without having to physically
hold the inventory at their warehouses, thereby
increasing efficiency and reducing costs. The Company
recognizes revenue on a gross basis as the principal in
the transaction because the Company is the primary
obligor in the arrangement, assume inventory risk if the
product is returned by the customer, set the price of the
product charged to the customer, assume credit risk for
the amounts invoiced, and has separate arrangements
with vendor and customer.

Revenue is recognized when control of the products has
been transferred, being when the products are delivered
to the customer. Delivery occurs when the products have
been shipped to the customer or a location specified by
the customer, the risks of obsolescence and loss have
been transferred to the customer, and the Company
has objective evidence that all criteria for acceptance of
these goods by the customer have been satisfied.

Revenue from these sales is recognized based on the
price specified in the contract except for customers
where there is a consideration paid to the customer
(refer (5) below). This consideration has been reduced
from the transaction price on the revenue contract and
accordingly reflected as a reduction of revenue.

A receivable is recognized when the goods are delivered
as this is the point in time that the consideration is
unconditional because only the passage of time is
required before the paymentis due.

Revenue from services:
Commission Income:

The Company has contracts with customers to provide
Project Management Services and its related services
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Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

c)

and earns Commission Income. Revenue is recognized
over time where the performance obligation complies
with the criteria given under Ind AS 115 — Revenue from
Contracts with Customers of providing an asset with
no alternative use. The revenue on the performance
obligation is recognized based on the progress towards
complete satisfaction of the performance obligation.
Where these criteria are not met it will be recognized in
time when the service is complete, or at multiple points
in time where the service is based on a milestone. In
these contracts, customers gain immediate use of the
output of the service once the professional service has
been rendered.

Service Income:

The Company provides transportation as well as loading,
unloading services in certain cases wherein the related
material is not supplied by the Company. In such cases,
the revenue is recognized when the service is complete.

Financing Component:

The Company does not have any contracts where the
period between the transfer of the promised goods or
services to the customer and payment by the customer
exceeds oneyear. As a consequence, the Company does
not adjust any of the transaction prices for the time value
of money.

Contract liabilities

A contract liability is recognized if a payment is received
or a payment is due (whichever is earlier) from the
customer before the Company transfers the related
goods or services. Contract liabilities are recognized as
revenue when the Company performs under the contract
(i.e., transfers control of the related goods or services to
the customer).

Deposits with customers:

The security deposits with the customers recoverable in
cash at maturity have been recorded at fair value oninitial
recognition. The difference between the initial fair value
of these deposits and their respective transaction prices
are treated as consideration paid to the customers. This
consideration has been reduced from the transaction
price on the revenue contract and accordingly reflected
as areduction of revenue from contracts with customers.
These deposits have been subsequently measured at
amortized cost with interest income being recognized as
part of otherincome.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangement.

Equity instruments and IPO related expenses

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the
Company are recognized at the proceeds received, net of
direct issue costs.

The Company has incurred certain IPO related expenses
such as legal fees, auditor fees, professional fees for
industry report, filing fees with stock exchanges, etc.
These expenses have been allocated on a systematic
basis. The cost allocated for issue of new shares has
been recognized within prepaid expenses and will be
adjusted against securities premium as permissible
under Section 52 of the Companies Act, 2013 during the
period of successful completion of Initial Public Offer
(IPO). The cost allocated for the listing of existing shares
has been recognized in the statement of profit & loss as
an exceptional item. The cost allocated towards existing
shares has been presented as part of operating activities
in the statement of cash flows whereas cost allocated
towards issue of new shares in proposed IPO has been
presented as part of financing activities.

Compound financial instruments

The component parts of compound financialinstruments
issued by the Company are classified separately as
financial liabilities and equity in accordance with the
substance of the contractual arrangement. At the
date of issue, the fair value of the liability component
is estimated using the prevailing market interest rate
for a similar non-convertible instrument. This amount
is recorded as a liability on an amortized cost basis
using the effective interest method until extinguished
upon conversion or at the instrument’s maturity date.
The equity component is determined by deducting the
amount of the liability component from the fair value of
the compound instrument a whole. This is recognized
and included in equity, net of transaction cost, and is not
subsequently re-measured.

Derivative financial instruments over own equity

Derivatives over own equity where the Company is
or maybe required to settle by issuing its own equity
instruments and where either the number of own equity
instruments or the amount of cash or other financial
asset exchanged, or both are not fixed are accounted for
as derivatives at fair value through profit or loss with the
fair value gain/loss being recognized in the profit or loss.

Embedded derivative

Derivatives embedded in a host contract that is an asset
withinthe scope ofInd AS 109 are not separated. Financial
assets with embedded derivatives are considered in their
entirety when determining whether their cash flows are
solely payment of principal and interest.
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d)

e)

Derivatives embedded in all other host contracts are
separated only if the economic characteristics and risks
of the embedded derivative are not closely related to the
economic characteristics and risks of the host and are
measured at fair value through profit or loss. Embedded
derivatives closely related to the host contracts are not
separated.

A prepayment option embedded in a host debt contract
is considered closely related to the host contract if the
option’s exercise price is approximately equal on each
exercise date to the amortized cost of the host debt
instrument.

Current - Non-Current Classification

All assets and liabilities have been classified as current
ornon-current as per the Company’s operating cycle and
other criteria set out in the Schedule Il to the Companies
Act, 2013. Based on the nature of products and the time
between the acquisition of assets for processing and their
realization in cash and cash equivalents, the Company
has ascertained its operating cycle as 12 months for the
purpose of current/ non-current classification of assets
and liabilities.

Property Plant and Equipment:
Recognition and Measurement

Property Plant and Equipment (PPE) are initially
recognized at cost. Subsequent to initial recognition,
PPE are stated at historical cost less accumulated
depreciation.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by
comparing proceeds with carrying amount.

Depreciation methods, estimated useful lives and
residual value

Depreciation is provided on a straight- line basis over
the estimated useful life of the PPE based on the life as
prescribed in Schedule Il of Companies Act, 2013.

Estimated useful life of assets used for depreciation is as
follows:

Estimated useful life

Asset Type as per Schedule Il
(Years)

Computer equipment/server 3

Plant & machinery 5

Office equipment 3-7

Furniture and fixtures 10

Leasehold improvements 5

Vehicle 8

f)

g)

h)

Intangible assets

An intangible asset is recognized when the Company
controls the asset, it is probable that expected future
economic benefits that are attributable to asset will flow
to the entity and cost of such asset can be measured
reliably.

Intangible assets are amortized on straight-line basis
over their estimated useful lives. The amortization period
and amortization method are reviewed at least at the
end of each financial year. If the expected useful life of
asset is significantly different from previous estimates,
amortization period is changed accordingly.

Gains or losses arising from the retirement or disposal
of an intangible asset are determined as the difference
between the net disposal proceeds and the carrying
amount of the asset and recognized as income or
expense in profit or loss

The Company has estimated the useful life of software
licenses to be 3 years.

Intangible assets under development:

Software: Costs associated with maintaining software
programs are recognized as an expense as incurred.

Development costs that are directly attributable to
the design and testing of an electronic platform being
developed by the Company are recognized as intangible
assets where the following criteria are met:

. it is technically feasible to complete the software
so that it will be available for use

. management intends to complete the software
and use or sell it

U there is an ability to use or sell the software

U it can be demonstrated how the software will
generate probable future economic benefits

. adequate technical, financial and other resources
to complete the development and to use or sell the
software are available, and

. the expenditure attributable to the software during
its development can be reliably measured.

Directly attributable costs that are capitalized as part of
the software include employee costs, Employee share-
based payment expenses and an appropriate portion of
relevant overheads. During the period of development,
the asset is tested for impairment annually.

Capitalized development costs arerecorded asintangible
assets and amortized from the point at which the assetis
available for use.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether
there is an indication that an asset may be impaired.
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Assets are tested for impairment whenever events or
changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is
recognised for the amount by which the asset’s carrying
amountexceedsitsrecoverable amount. Therecoverable
amount is the higher of an asset’s fair value less costs of
disposal and value in use. For the purpose of assessing
impairment, assets are at the lowest levels for which
there are separately identifiable cash inflows which
are largely independent of the cash inflows from other
assets or company’s of assets (cash-generating units).
Non-financial assets other than goodwill that suffered
an impairment are reviewed for possible reversal of the
impairment at the end of each reporting period.

Leases

The Company is a lessee under certain leasing
arrangements. Assets and liabilities arising from such
lease except short term and low value lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the following lease

payments:

. fixed payments (including in-substance fixed
payments), less any lease incentives receivable

U amounts expected to be payable by the Company
under residual value guarantees

. the exercise price of a purchase option if the
Company is reasonably certain to exercise that
option, and

. payments of penalties for terminating the lease,
if the lease term reflects the Company exercising
that option.

Lease payments to be made under reasonably certain
extension options are also included in the measurement
of the liability.

The lease payments are discounted using the interest
rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in
the Company, the lessee’s incremental borrowing rate
is used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and
conditions.

To determine the incremental borrowing rate, the
Company uses recent third-party financing received
by the individual lessee as a starting point, adjusted to
reflect changes in financing conditions since third party
financing was received.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant

k)

periodic rate of interest on the remaining balance of
liability for each period.

Right-of-use assets are measured at cost comprising the
following:

. the amount of the initial measurement of lease
liability

. any lease payments made at or before the
commencement date less any lease incentives
received

. any initial direct costs

. restoration costs.

Contracts may contain both lease and non-lease
components. The Company allocates the consideration
in the contract to the lease and non-lease components
based on their relative stand-alone prices. However, for
leases of real estate for which the Company is a lessee,
it has elected not to separate lease and non-lease
components and instead accounts for these as a single
lease component.

Right-of-use assets are depreciated over the lease term
on a straight-line basis.

Any gain or loss arising on account of difference between
the carrying amounts of right of use assets and related
lease liabilities at the date of lease termination forms
part of other income or other expense.

Cash and cash equivalents

For the purpose of presentation in the statement of
cash flows, cash and cash equivalents include cash on
hand, deposits held at call with financial institutions,
other short-term, highly liquid investments with original
maturities of three months or less that are readily
convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

Other financial assets
(i) Classification

The Company classifies its financial assets in the
following measurement categories:

- those to be measured subsequently at fair
value (either through other comprehensive
income, or through profit or loss), and

- those to be measured at amortized cost.

The classification depends on the entity’s business
model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses
will either be recorded in profit or loss or other
comprehensive income.
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(i)

Measurement

At initial recognition, the Company measures a
financial asset at its fair value plus, in the case
of a financial asset not at fair value through
profit or loss, transaction costs that are directly
attributable to the acquisition of the financial
asset. Transaction costs of financial assets carried
at fair value through profit or loss are expensed in
profit or loss. However, trade receivables that do
not contain a significant financing component are
measured at transaction price.

Subsequent measurement of financial assets
depends on the Company’s business model
for managing the asset and the cash flow
characteristics of the asset. There are three
measurement categories into which the Company
may classify its financial asset.

a) Amortized cost:

Assets that are held for collection of
contractual cash flows where those cash
flows represent solely payments of principal
and interest are measured at amortized
cost. Interest income from these financial
assets is included in Other Income using the
effective interest rate method. Any gain or
loss arising on derecognition is recognised
directly in profit or loss and presented in
other gains/(losses). Impairment losses
are presented as a separate line item in the
standalone statement of profit and loss.

b) Fair value through other comprehensive
income (FVOCI):

Assets that are held for collection of
contractual cash flows and for selling the
financial assets, where the assets’ cash
flows represent solely payments of principal
and interest, are measured at FVOCI.
Movements in the carrying amount are taken
through OCI, except for the recognition of
impairment gains or losses, interest income
and foreign exchange gains and losses which
are recognised in profit and loss. When
the financial asset is derecognized, the
cumulative gain or loss previously recognised
in OCl is reclassified from equity to profit or
loss and recognised in other gains/(losses).
Interestincome fromthesefinancial assetsis
included in other income using the effective
interest rate method. Foreign exchange
gains and losses are presented in other
gains/(losses) and impairment expenses
are presented as a separate line item in the
standalone statement of profit and loss.

D)

(iif)

c) Fair value through profit or loss:

Assets that do not meet the criteria for
amortized cost or FVOCI are measured at
fair value through profit or loss. A gain or loss
on a debt investment that is subsequently
measured at fair value through profit or loss
is recognised in profit or loss and presented
net within other gains/(losses) in the period
in which it arises. Interestincome from these
financial assets is included in other income.

Impairment of financial assets

The Company applies expected credit loss (ECL)
model for measurement and recognition of
impairment loss on the financial assets which
are measured at amortized cost. Impairment of
financial assets is measured as either 12 month
expected credit losses or life time expected credit
losses, depending on whether there has been
a significant increase in credit risk since initial
recognition. The Company uses historical loss
experience and adjusts the loss allowance to
reflect the information about current conditions
and reasonable and supportable forecasts of
future economic conditions.

Trade receivables are of a short duration, normally
less than 12 months and hence the loss allowance
measured as lifetime expected credit losses
does not differ from that measured as 12 month
expected credit losses.

Financial liabilities

Financial liabilities are classified as either financial
liabilities ‘at FVTPL’ or ‘other financial liabilities’.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when
the financial liability is either held for trading or it is
designated as at FVTPL.

Afinancial liability is classified as held for trading if:

it has been acquired or incurred principally for the
purpose of repurchasing it in the near term; or

on initial recognition it is part of a portfolio of
identified financial instruments that the Company
manages together and for which there is evidence
of a recent actual pattern of short-term profit
taking; or

it is a derivative that is not designated and effective
as a hedging instrument.

A financial liability other than a financial liability
held for trading may also be designated as at FVTPL
upon initial recognition if:
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m)

. suchdesignationeliminatesorsignificantlyreduces
a measurement or recognition inconsistency that
would otherwise arise; or

. the financial liability forms part of a Company of
financial assets orfinancial liabilities or both, which
is managed and its performance is evaluated on a
fair value basis, in accordance with the Company’s
documented risk management or investment
strategy, and information about the Company is
provided internally on that basis; or

. it forms part of a contract containing one or more
embedded derivatives, and Ind-AS 109 Financial
Instruments permits the entire combined contract
to be designated as at FVTPL.

Financial liabilities at FVTPL are stated at fair value, with
anygainsorlossesarisingonre-measurementrecognized
in the standalone statement of profit and loss, except for
the amount of change in the fair value of the financial
liability that is attributable to changes in the credit risk of
that liability which is recognized in other comprehensive
income. The net gain or loss recognized in the standalone
statement of profit and loss incorporates any interest
paid on the financial liability.

Other financial liabilities

Other financial liabilities, including borrowings, are
initially measured at fair value, net of transaction costs.
Other financial liabilities are subsequently measured at
amortized cost using the effective interest method, with
interest expense recognized on an effective yield basis.
The effective interest method is a method of calculating
the amortized cost of a financial liability and of allocating
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash payments through the expected life of the
financial liability, or (where appropriate) a shorter period,
to the net carrying amount on initial recognition.

De-recognition of financial liabilities

A financial liability is derecognized when the obligation
under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another
from the same lender on substantially different terms, or
the 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 in the respective carrying
amounts is recognized in the statement of profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net
amount reported in the standalone balance sheet when
there is a legally enforceable right to offset the recognized
amounts and there is an intention to settle on a net basis
orrealize the asset and settle the liability simultaneously.

n)

o)

p)

q)

The legally enforceable right must not be contingent on
future events and must be enforceable in the normal
course of business and in the event of default, insolvency
or bankruptcy of the Company or the counterparty.

Trade receivables

Trade receivables are amounts due from customers for
goods sold or services performed in the ordinary course
of business. Trade receivables are recognhized when
the goods are delivered as this is the point in time that
the consideration is unconditional and are measured
at transaction price unless they contain significant
financing components, when they are recognized at fair
value. The Company holds the trade receivables with the
objective of collecting the contractual cash flows and
therefore measures them subsequently at amortized
cost less loss allowance.

Trade and other payables

These amounts represent liabilities for goods and
services provided to the Company prior to the end
of the financial year which are unpaid. The amounts
are unsecured and are usually paid within due dates
(average) of recognition. Trade and other payables are
presented as current liabilities unless payment is not
due within 12 months after the reporting period. They are
recognized initially at their fair value and subsequently
measured at amortized cost using the effective interest
method.

Inventories

Traded goods are stated at the lower of cost and net
realizable value. Cost of traded goods comprises cost
of purchases. Cost of inventories also include all other
costs incurred in bringing the inventories to their present
location and condition. Costs of purchased inventory
are determined after deducting rebates and discounts.
Net realizable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make
the sale. The cost is determined on a first-in first-out
basis. Units in residential complexes where acquired
/ received in exchange of receivables are recognized at
the purchase cost / value of receivables exchanged. The
net realizable value is assessed based on the valuation
obtained from third party.

Borrowings

Borrowings are initially recognized at fair value, net of
transaction costs incurred. Borrowings are subsequently
measured at amortized cost. Any difference between the
proceeds (net of transaction costs) and the redemption
amount is recognized in profit or loss over the period of
the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the
Company has an unconditional right to defer settlement
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)

of the liability for at least 12 months after the reporting
period. Where there is a breach of a material provision of
a long-term loan arrangement on or before the end of the
reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does
not classify the liability as current, if the lender agreed,
after the reporting period and before the approval of the
financial statements for issue, not to demand payment
as a consequence of the breach.

Employee benefits

(M

(i)

(iii)

Short-term employee benefits

Employee benefits payable wholly within twelve
months of rendering the service are classified as
short-term employee benefits and are recognised
in the period in which the employee renders the
related service. These benefits include salaries,
wages and bonus. The undiscounted amount
of short-term employee benefits to be paid in
exchange for employee services are recognized as
an expense as the related service is rendered by
employees.

Post employment benefit- gratuity obligations

The liability recognised in the balance sheet in
respect of defined benefit obligation- gratuity is the
present value of the defined benefit obligation at
the end of the reporting period.

The defined benefit obligation is calculated
annually by actuaries using the projected unit
credit method. The present value of the defined
benefit obligation is determined by discounting
the estimated future cash outflows by reference to
market yields at the end of the reporting period on
government bonds that have terms approximating
to the terms of the related obligation.

The net interest cost is calculated by applying the
discount rate to the net balance of the defined
benefit obligation. This costisincluded inemployee
benefit expense in the statement of profit and loss.
Remeasurement gains and losses arising from
experience adjustments and changes in actuarial
assumptions are recognised in the period in
which they occur, directly in other comprehensive
income. They are included in retained earnings
in the statement of changes in equity and in the
balance sheet. Changes in the present value
of the defined benefit obligation resulting from
curtailments are recognised immediately in profit
or loss as past service cost.

Post employment benefit- defined contribution
plans - Provident Fund

The Company pays provident fund contributions
to publicly administered provident funds as per

(iv)

v)

local regulations. The Company has no further
payment obligations once the contributions have
been paid. The contributions are accounted for as
defined contribution plans and the contributions
are recognised as employee benefit expense when
they are due. Prepaid contributions are recognised
as an asset to the extent that a cash refund or a
reduction in the future payments is available.

Other long term benefits-

Compensated absences

employee

The liabilities for earned leave are not expected to
be settled wholly within 12 months after the end
of the period in which the employees render the
related service. They are therefore measured as the
present value of expected future payments to be
made in respect of services provided by employees
up to the end of the reporting period using the
projected unit credit method. The benefits are
discounted using the marketyields at the end of the
reporting period that have terms approximating the
terms of the related obligation. Remeasurements
as a result of experience adjustments and changes
in actuarial assumptions are recognised in profit or
loss.

The obligations are presented as current or
non-current liabilities in the balance sheet as
determined by the actuary in his report.

Share-based payments

Certain employees (including senior executives) of
the Company receive remuneration in the form of
share-based payments, whereby such employees
render services as consideration for equity
instruments (equity-settled transactions). The cost
of equity-settled transactions is determined by the
fair value at the date when the grant is made using
an appropriate valuation model.

The fair value of options at the grant is expensed
over the respective vesting period in which all of the
specified vesting conditions are to be satisfied with
a corresponding increase in equity as employee
stock options outstanding reserve. Where the
share options vest in instalments, each tranche
is treated as a separate grant and the expense for
each suchtrancheisrecognized overtherespective
vesting periods. In case of forfeiture of unvested
option, portion of amount already expensed is
reversed. In a situation where the vested options
are forfeited or expires unexercised, the related
balance standing to the credit of the employee
stock options outstanding reserve are transferred
to the “Retained Earnings”.

When the options are exercised, the Company
issues its equity shares. The proceeds received
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s)

and the related balance standing to credit of the
employee stock options outstanding reserve are
credited to share capital (nominal value) and
Securities Premium Account.

The dilutive effect, if any, of outstanding options
is reflected as additional share dilution in the
computation of diluted earnings per share when
required by Ind AS 33.

The Company has established a new Employee
Stock Option Scheme 2024 (Arisinfra ESOP-
2024) to enable the employees of the Company
to participate in the future growth and success of
the Company. The share options issued under the
scheme vest in tranches and are exercisable by
the employees subject to completion of a certain
period of service. Share options granted during the
year under this scheme have performance based
vesting conditions (market and non-market) along
with time based vesting criteria. Options granted
under this plan are for no consideration and carry
no dividend or voting rights. When exercisable,
each option represents a right to one equity share.
Unvested options are forfeited on separation.

The options (whether market based or non-market
based) where the Nomination and Remuneration
Committee (NRC) or Board of the Company has not
fixed eitherthe reference price or the exercise price,
or has defined it to be a range, it is considered that
the grant date has not been established for such
options and therefore, the Company recognizes
the charge in the statement of profit or loss based
on the estimated fair value at the reporting date.
The Company continues to estimate the fair value
of the options at each reporting date until the grant
date is established

Income Tax

The income tax expense or credit for the period is the tax
payable on the current period’s taxable income based
on the applicable income tax rate adjusted by changes
in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

Deferred income tax is provided in full, using the liability
method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying
amounts in the financial statements. However, deferred
tax liabilities are not recognized if they arise from the
initial recognition of goodwill. Deferred income tax is
determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the
reporting period and are expected to apply when the
related deferred income tax asset is realized or the
deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible

t)

temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to
utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset where there
is a legally enforceable right to offset current tax assets
and liabilities and where the deferred tax balances relate
to the same taxation authority. Current tax assets and
tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on
a net basis, or to realize the asset and settle the liability
simultaneously.

Deferred tax liabilities are not recognized for temporary
differences between the carrying amount and tax bases
of investments in subsidiaries where the Company is
able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not
reverse in the foreseeable future.

Deferred tax assets are not recognized for temporary
differences between the carrying amount and tax bases
of investments in subsidiaries where it is not probable
that the differences will reverse in the foreseeable future
and taxable profit will not be available against which the
temporary difference can be utilized.

Management periodically evaluates positions taken in
tax returns with respect to situations in which applicable
tax regulation is subject to interpretation and considers
whether itis probable that a taxation authority will accept
an uncertain tax treatment. The Company measures its
tax balances either based on the most likely amount or
the expected value, depending on which method provides
a better prediction of the resolution of the uncertainty.

Current and deferred tax is recognized in profit or loss,
except to the extent that it relates to items recognized in
other comprehensive income or directly in equity. In this
case, the tax is also recognized in other comprehensive
income or directly in equity, respectively.

Earnings per share (‘EPS’)
o Basic Earnings per share
Basic EPS is computed by dividing

1) the profit attributable to the owners of the
Company for the year

2) by the weighted average number of equity
shares (including equity shares issuable
upon conversion of compulsorily convertible
instruments classified entirely as equity)
outstanding during the financial vyear,
adjusted for bonus issue of shares and stock
splits.

In cases where the exercise price for the options
is insignificant, the Company has considered
vested stock options under ESOP scheme in the
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u)

v)

weighted average of number of equity shares for
basic earnings per share from the dates on which
respective options vest.

. Diluted earnings per share

Diluted earnings per share adjusts the figures used
in the determination of basic earnings per share to
take into account:

1) the after income tax effect of interest and
other financing costs associated with dilutive
potential equity shares

2) the weighted average number of additional
equity shares that would have been
outstanding assuming the conversion of all
dilutive potential equity shares.

Unvested stock options under ESOP scheme other
than those containing performance conditions
are considered to be potential equity shares and
have been included in the determination of diluted
earnings per share to the extent to which they
are dilutive as computed in accordance with Ind
AS 33. For unvested stock options under ESOP
scheme which contain performance conditions
(either market or non-market), these are included
in the determination of diluted earnings per share
only when such stock options would have been
considered vested if the reporting date were
considered the end of the performance period
and to the extent to which they are dilutive. Stock
options issued but for which grant date is not yet
established are also considered for diluted EPS
using the same principles as above.

The impact of bonus shares and share split is
reflected in EPS computation retrospectively since
the earliest period presented regardless of whether
such bonus issue or share split occurred during
the reporting period or after the end of the reporting
period but before the financial statements are
authorized for issue.

Cash flow statement

Cash flows are reported using the indirect method,
whereby net profits before tax are adjusted for the effects
of transactions of a non-cash nature and any deferrals
or accruals of past or future cash receipts or payments.
The cash flows from regular revenue generating, investing
and financing activities of the Company are segregated.

Segment Reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the Chief
Operating Decision maker (“CODM”). The CODM, who
is responsible for allocating resources and assessing
the performance of the operating segments, has been
identified as the Directors of the Company.

w) Provisions and Contingencies

A provision is recognized when as a result of past
event, the Company has a present legal or constructive
obligation that can be reliably estimated, and it is
probable that an outflow of economic benefit will be
required to settle the obligation.

Provisions (excluding retirement benefits) are determined
based on the best estimate required to settle the
obligation at the balance sheet date, taking into account
the risks and uncertainties surrounding the obligation.
These are reviewed at each Balance Sheet date and
adjusted to reflect the current best estimates.

Adisclosure 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 in respect
of which the likelihood of an outflow of resources
embodying economic benefits is remote, no provision or
disclosure is made.

Note 2.1: Critical estimates and judgements

The preparation of Standalone Financial Statements requires
the use of accounting estimates which, by definition, will
seldom equal the actual results. Management also needs to
exercise judgement in applying the Company’s accounting
policies.

This note provides an overview of the areas that involved a
higher degree of judgement or complexity, and of items which
are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally
assessed.

Estimates and judgements are continually evaluated. They are
based on historical experience and other factors, including
expectations of future events that may have a financial impact
on the Company and that are believed to be reasonable under
the circumstances

a) Impairment of financial assets:

Provision for loss on trade

receivables

expected credit

The Company measures expected credit losses for trade
receivables using a provision matrix based on collection
history and trade receivables having a significant risk of
credit deterioration have been assessed for impairment
on an individual basis.

Assets are written off when there is no reasonable
expectation of recovery based on management
assessment. When recoveries are made, these are
recognized in the standalone statement of profit and
loss.
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b)

c)

d)

Fair value measurement of financial instruments

When the fair values of financial assets and financial
liabilities recorded in the financial statement cannot be
measured based on quoted prices in active markets,
their fair value is measured using internal valuation
techniques. The inputs to these models are taken from
observable markets where possible, but where this is not
feasible, a degree of judgementis required in establishing
fair values. Judgements include considerations of inputs
such as liquidity risk, credit risk and volatility. Changes
in assumptions about these factors could affect the
reported fair value of Standalone Financial Statements.

Recognition of deferred tax assets

The recognition of deferred tax assets is based upon
whether it is more likely than not that sufficient and
suitable taxable profits will be available in the future
against which the reversal of temporary differences can
be deducted. To determine the future taxable profits,
reference is made to the latest available profit forecasts.
Where the temporary differences are related to losses,
relevanttax lawis considered to determine the availability
of the losses to offset against the future taxable profits.

Principal vs Agent

When deciding on the most appropriate basis for
presenting revenue or related costs, both the legal
form and the substance of the agreement between
the Company and the counterparty are reviewed to
determine each party’s respective role in the transaction.

The Company evaluates the following control indicators,
among others, when determining whether it is acting as
a principal or agent in transactions with customers, and
therefore whether the recording of revenue is on a gross
or a net basis:

. the Company is primarily responsible for fulfilling
the promise to provide the specified goods or
service;

e)

. the Company hasinventory risk before the specified
good or service has been transferred to a customer
or after transfer of control to the customer;

. the Company has discretion in establishing the
price for the specified good or service;

. the Company is involved in determining product or
service specifications; and

. the Company has discretion in supplier selection.

The Company’s sales are recognized on a gross basis, as
the Companyis actingas a principalin these transactions
at the point where the goods and services are delivered
to the customer. The Company evaluates each of these
arrangements to determine its performance obligation
and appropriate recognition of revenue. The assessment
of whether the Company acts as a principal or an agent
is judgmental and requires a weighing of the individual
factors in reaching a conclusion.

Going Concern:

The Company has accumulated losses (negative retained
earnings) from its businesses; however, the Management
of the Company believes that it is appropriate to prepare
these standalone financial statements on a going
concern basis considering positive operating margin,
available resources, financial ratios, expected dates of
realization of financial assets and payment of financial
liabilities and current level of operations of the Company
and those projected for the foreseeable future.

The Board of Directors of the Company are confident that
sufficient cash will be generated from businesses and
together with approved unutilized working capital and
banking facilities, the Company would be able to meetits
operating and capital funding requirements for one year
post the signing date.
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Note 3 - Property, plant and equipment

Year ended March 31, 2026
Gross carrying amount

Furniture
Particulars . Lease hold Computers and ) Office Vehicles Planf and Total
improvments . equipment machinery
fixtures
Gross carrying amount as at April - 11.76 6.31 3.98 3.16 0.90 26.11
1,2025
Additions during the year 36.55 2.10 9.64 1.98 - 0.18 50.45
Disposals during the year - - - - (0.72) - (0.72)
Closing gross carrying amount as 36.55 13.86 15.95 5.96 2.44 1.08 75.84
at March 31, 2026
Accumulated depreciation
Furniture )
Particulars X Lease hold Computers and ) Office Vehicles Planf and Total
improvments X equipment machinery
fixtures
Accumulated depreciation as at - 9.03 2.16 2.41 1.22 0.35 15.17
April 1, 2025
Depreciation charge for the year 1.48 1.92 0.80 0.80 0.31 0.18 5.49
Disposals during the year - - - - (0.27) - (0.27)
Closing accumulated 1.48 10.95 2.96 3.21 1.26 0.53 20.39
depreciation as at March 31,
2026
Net carrying amount as at March 35.07 2.91 12.99 2.75 1.18 0.55 55.45
31, 2026
Year ended March 31, 2025
Gross carrying amount
, Lease hold Furniture Office . Plantand
Particulars R Computers and A Vehicles . Total
improvments : equipment machinery
fixtures
Gross carrying amount as at April - 10.24 6.31 3.20 3.04 0.90 23.69
1,2024
Additions during the year - 1.52 - 0.78 0.12 - 2.42
Disposals during the year - - - - - - -
Closing gross carrying amount as - 11.76 6.31 3.98 3.16 0.90 26.11
at March 31, 2025
Accumulated depreciation
Lease hold Furniture Office Plant and
Particulars . Computers and A Vehicles . Total
improvments fixtures equipment machinery
Accumulated depreciation as at - 4.74 1.41 0.62 0.75 0.12 7.64
April 1, 2024
Depreciation charge for the year - 4.29 0.75 1.79 0.47 0.23 7.53
Disposals during the year - - - - - - -
Closing accumulated - 9.03 2.16 2.41 1.22 0.35 15.17
depreciation as at March 31,
2025
Net carrying amount as at March - 2.73 4.15 1.57 1.94 0.55 10.94
31,2025

Note: Refer note 46 for information on amount of property, plant and equipment pledged as securities by the Company.
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Note 4 - Right-of-use assets

The Company has taken certain rented premises on lease with contract period ranging from 1 year to 5 years from the dates of
commencement of the respective leases, with or without renewal. The Company recognises assets with lease terms exceeding
twelve months as right-of-use assets and records corresponding lease liabilities.
(i) Amounts recognised in balance sheet

Year ended March 31, 2026

Gross carrying amount

Particulars Leasehold buildings Total
Gross carrying amount as at April 1, 2025 39.69 39.69
Additions during the year 111.10 111.10

Disposals during the year -

Closing gross carrying amount as at March 31, 2026 150.79 150.79

Accumulated depreciation

Particulars Leasehold buildings Total
Accumulated depreciation as at April 1, 2025 14.64 14.64
Depreciation charge for the year 24.49 24.49

Disposals during the year - -

Closing accumulated depreciation as at March 31, 2026 39.13 39.13

Net carrying amount as at March 31, 2026 111.66 111.66

Year ended March 31, 2025
Gross carrying amount

Particulars Leasehold buildings Total
Gross carrying amount as at April 1, 2024 32.44 32.44
Additions during the year 39.69 39.69
Disposals during the year (32.44) (32.44)
Closing gross carrying amount as at March 31, 2025 39.69 39.69

Accumulated depreciation

Particulars Leasehold buildings Total
Accumulated depreciation as at April 1, 2024 29.66 29.66
Depreciation charge for the year 17.42 17.42
Disposals during the year (32.44) (32.44)
Closing accumulated depreciation as at March 31, 2025 14.64 14.64

Net carrying amount as at March 31, 2025 25.05 25.05
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(i) Movementin lease liabilities:

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

Balance at the beginning of the year 25.29 2.98
Lease liabilities created during year 106.83 37.74
Lease terminated during the year - -
Finance cost accrued during the year (refer note 33) 4.36 2.87
Payment of lease liabilities during the year (26.15) (18.29)
Balance at the end of the year 110.33 25.29
Non-current 84.49 8.20
Current 25.84 17.09
110.33 25.29

(iii) Payments associated with short-term leases of premises and all leases of low-value assets are recognised on a straight-line
basis as an expense in statement of profit and loss. Short-term leases are leases with a lease term of 12 months or less,
without a purchase option.

Particulars As at Asat
March 31, 2026 March 31, 2025
Total short-term leases 8.91 7.20

(iv) Amountrecognised in statement of profit and loss

R For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Depreciation 24.49 17.42
Finance cost 4.36 2.87

(v) Total cash outflows for leases are as under:

For the year ended For the year ended

Particul
articutars March 31, 2026 March 31, 2025
Total cash outflow for leases 35.06 25.48

(vi) Incalculatingthe presentvalue of lease payments, the Company uses incremental borrowing rate (IBR) for right-of-use assets
at the lease commencement date.
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Note 5 - Other intangible assets

Year ended March 31, 2026
Gross carrying amount

Particulars

Gross carrying amount as at April 1, 2025
Additions during the year

Disposals during the year

Closing gross carrying amount as at March 31, 2026

Accumulated amortization

Particulars

Accumulated amortisation as at April 1, 2025
Amortization charge for the year

Disposals during the year

Closing accumulated amortization as at March 31, 2026

Net carrying amount as at March 31, 2026

Year ended March 31, 2025

Gross carrying amount
Particulars
Gross carrying amount as at April 1, 2024
Additions during the year
Disposals during the year

Closing gross carrying amount as at March 31, 2025

Accumulated amortization

Particulars

Accumulated amortisation as at April 1, 2024
Amortization charge for the year

Disposals during the year

Closing accumulated amortization as at March 31, 2025

Net carrying amount as at March 31, 2025

Computer software Total
1.90 1.90
0.71 0.71
2.61 2.61
Computer software Total
1.22 1.22
0.52 0.52
1.74 1.74
0.87 0.87
Computer software Total
0.95 0.95
0.95 0.95
1.90 1.90
Computer software Total
0.75 0.75
0.47 0.47
1.22 1.22
0.68 0.68
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Note 6 - Intangible assets under development

Year ended March 31, 2026

Intangible
Particulars asset under Total
development
Carrying amount as at April 1, 2025 414.02 414.02
Additions during the year 154.50 154.50
Capitalised during the year - -
Carrying amount as at March 31, 2026 568.52 568.52
Year ended March 31, 2025
Intangible
Particulars asset under Total
development
Carrying amount as at April 1, 2024 246.02 246.02
Additions during the year 168.00 168.00
Capitalised during the year - -
Carrying amount as at March 31, 2025 414.02 414.02
Intangible assets under development ageing schedule
As at March 31, 2026
Amount in intangible assets under development for a period of
Intangible assets under development Less than More than
1-2 years 2-3 years Total
1years 3years
Projects in progress 154.50 168.00 152.03 93.99 568.52
As at March 31, 2025
Amount in intangible assets under development for a period of
Intangible assets under development Less than More than
1-2 years 2-3 years Total
1years 3years
Projects in progress 168.00 152.08 90.50 3.49 414.02
Notes:
1. The Company is creating an online cloud based platform to streamline the entire process of buying, selling, and delivering

construction materials. By using modern technologies and artificial intelligence, it is eliminating numerous manual and
inefficient processes and improving decision making at each step, while elevating transparency, accuracy and speed. This
platform aims to transform the traditional procurement and selling process for buyers and sellers. The Company’s tech
team along with third party tech experts have built this platform in-house and will be integrated with the existing technology
ecosystem of the industry.

2. There are no intangible assets under development, whose completion is overdue or has exceeded its cost compared to its
original plan.



Financial Statements

Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)
Note 7 - Non-current investments

Particulars

Investment in equity instruments:

In subsidiaries (unquoted, fully paid up) - (at cost)

2,54,999 (March 31, 2025 : 2,54,999) equity shares of Arisinfra Realty Private
Limited (fully paid-up)

9,999 (March 31, 2025 : 9,999) equity shares of Arisinfra Trading Private Limited
(fully paid-up)

3,68,750 (March 31, 2025 : 3,68,750) equity shares of ArisUnitern Re Solutions
Private Limited (fully paid-up)

75,999 (March 31, 2025 : 75,999) equity shares of Buildmex-Infra Private Limited
(fully paid-up)

2,799 (March 31, 2025 : 2,799) equity shares of White Roots Infra Private Limited
(fully paid-up)

101,999 (March 31, 2025 : 1,01,999) equity shares of Arisinfra Construction
Materials Private Limited (fully paid-up)

7,000 (March 31, 2025 : Nil) equity shares of JS Infra Core Private Limited (fully paid-up)
Total

In associates (unquoted, fully paid up) - (at cost)

1,000 (March 31, 2025 : Nil) equity shares of Vishwa Hitay Foundation (fully paid-up)
Total

Total

Total non- current investments

Aggregate amount of quoted investments

Aggregate amount of unquoted investments

Aggregate amount of impairment in value of investments
Total

Note 8 - Loans and Advances

Particulars

Loans to subsidiaries (Refer No 39)
Loans to other companies
Deposit to Vendors (Refer note (a) below)

Deposit to Customers (Refer note (b) below)

Less: Loss allowance
Total

Breakup of security details

Loans and advances considered good - secured

Loans and advances considered good - unsecured

Loans and advances which have significant increase in credit risk
Loans and advances - credit impaired

Total

Loss allowance

Total loans

As at
March 31, 2026

255

68.49

0.76

0.03

1.02

0.07
73.02

0.01
0.01

73.03

73.03

73.03

As at
March 31, 2026

1,725.60
0.42
506.24
466.15
2,698.41

2,698.41

2,698.41

2,698.41

2,698.41

As at
March 31, 2025

2.55

68.49

0.76

0.03

1.02

72.95

72.95

72.95

72.95

As at
March 31, 2025

580.82
0.30

581.12

581.12

33.32
547.80

581.12

581.12
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Details of loans and advances in the nature of loan granted to promoters, directors, key managerial personnel and related
parties (as defined under Companies Act, 2013)

Particulars

As at March 31, 2026

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

As at March 31, 2025

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

Amount
outstanding

Amount
outstanding

a) Amounts repayable on demand

- Promoters
- Directors

- Key managerial personnel -
- Other related parties 1,725.60
b) Without specifying any terms of repayment
- Promoters -
- Directors -
- Key managerial personnel -
- Other related parties -

Total 1,725.60

Disclosure under Section 186 (4) of the Companies Act, 2013

64%

As at March 31, 2026

Nature of

Particulars .
transaction

Amount
outstanding

Maximum balance
outstanding during

580.82

100%

As at March 31, 2025

Amount
outstanding

Maximum balance

outstanding

the year during the year

Subsidiaries:
ArisUnitern Re Solutions Working - 359.16 33.32 64.06
Private Limited Capital Loan
Buildmex-Infra Private Working 1,286.82 1,286.82 504.47 504.47
Limited Capital Loan
Arisinfra Trading Private Working 345.06 429.09 - 162.85
Limited Capital Loan
JS Infra Core Private Limited Working 31.58 31.58 - -

Capital Loan
White Roots Infra Private Working 62.14 66.34 43.03 43.03
Limited Capital Loan
Total 1,725.60 2,172.99 580.82 774.41
Arisinfra Trading Private Financial - 150.00
Limited Guarantee
Buildmex-Infra Private Financial 40.00 -
Limited Guarantee

Additionally, the Company has issued comfort letters to lenders in respect of facilities availed by its subsidiaries, namely Buildmex-
Infra Private Limited and Arisinfra Trading Private Limited. The financial impact of the same is not quantifiable

The above loans are given for business purposes which are repayable on demand and carries interest rate of 12% that are payable
at monthly rest.

(a):

The Company has placed deposits with certain vendors which are interest free for a certain period and recoverable in cash
on maturity. The Company has accounted for the difference between the fair value of these deposits on day one and their
respective transaction prices as consideration paid to the vendors. Accordingly, this consideration has been considered
as additional consideration paid to vendors and has been added in transaction price on the purchases, thereby impacting
the cost of goods sold. These deposits have been subsequently measured at amortised cost with interest income being
recognised as part of other income.

The Company has placed deposits with certain customers which are interest free for a certain period and recoverable in
cash on maturity. The Company has accounted for the difference between the fair value of these deposits on day one and
their respective transaction prices as consideration paid to the customers. This consideration has been reduced from the
transaction price on the revenue contract and accordingly reflected as a reduction of revenue from contracts with customers.
These deposits have been subsequently measured at amortised cost with interest income being recognised as part of other
income.
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Note 9 - Other non-current financial assets

Particulars

Security deposits

Deposit with customers

Derivative over interest in subsidiary

Bank deposits with more than 12 months maturity
Total

As at
March 31, 2026

9.03
17.23
68.12
94.38

As at
March 31, 2025

56.23
12.00
12.42

0.11

80.76

- Refer note no. 46 for information on amount of other non-current financial assets pledged as securities by the Company.

Note 10 - Non-current tax assets (net)

Particulars

Advance income tax [net of provision for tax of ¥ Nil] (March 31, 2025 : X Nil)
Total

Note 11 - Other non-current assets

Particulars

Unamortised consideration paid to customer (refer note 8 (b))
Unamortised consideration paid to Vendor (refer note 8 (a))
Total

Note 12 - Inventories (at cost)

Particulars

Traded goods

(Traded goods includes stock in transit of X 0.19 million (March 31, 2025 : Nil) as
at March 31, 2026)

Total

As at
March 31, 2026

As at
March 31, 2026

196.73
167.19
363.92

As at
March 31, 2026

38.53

38.53

- Refer note 46 for information on amount of inventories pledge as securities by the Company

Note 13 - Trade receivables

Particulars

Trade receivables-billed

Trade receivables-unbilled”

Trade receivables-billed - related parties (refer note 39)
Loss allowance

Current trade receivables (net)

Breakup of security details

Trade receivables considered good - secured

Trade receivables considered good - unsecured

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Total

Loss allowance

Total trade receivables

As at
March 31, 2026

2,517.98
54.00
(154.07)
2,417.91

2,484.45
87.53
2,571.98
(154.07)
2,417.91

As at
March 31, 2025

18.21

18.21

As at
March 31, 2025

As at
March 31, 2025

2.47

2.47

As at
March 31, 2025

2,474.06
0.46

(127.84)

2,346.68

2,394.10

80.42

2,474.52
(127.84)

2,346.68
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Ageing of trade receivables
As at March 31, 2026

Outstanding for following period

Un- from the due date of payment

Particulars ) ~ NotDue Total

billed Less Than 6 months 1-2 2-3 More Than

6 months -1year years years 3years

Undisputed
Considered good - 1,055.02 873.23 160.11 129.52 243.16 23.41 2,485.45
Which have significant - - - - - - - -
increase in credit risk
Credit impaired - - - 0.06 17.97 22.68 46.82 87.53
Disputed
Considered good - - - - - - - -
Which have significant - - - - - - - -
increase in credit risk
Credit impaired - - - - - - - -
Total - 1,055.02 873.23 160.17 147.49 265.84 70.23 2,571.98

As at March 31, 2025

Outstanding for following period

Un- from the due date of payment

Particulars A ~ NotDue Total

billed Less Than 6 months 1-2 2-3  More Than

6 months -1year years years 3years

Undisputed
Considered good 0.46 965.32 752.65 266.30  362.22 33.79 13.36  2,394.10
Which have significant - - - - - - - -
increase in credit risk
Credit impaired - 0.66 1.23 - 23.37 28.59 26.57 80.42
Disputed
Considered good - - - - - - - -
Which have significant - - - - - - - -
increase in credit risk
Credit impaired - - - - - - - -
Total 0.46 965.98 753.88 266.30 385.59 62.38 39.93 2,474.52

~ The receivable is ‘unbilled’ because the Company has not yet issued an invoice; however, the balance has been included under
trade receivables (as opposed to other current financial assets) because it is an unconditional right to consideration.

-No debts are due by directors or other officers of the Company or any of them either severally or jointly with any other person or no
debts due by firms or private companies respectively in which any director is a partner or a director is a member.

- Trade receivables of ¥ 207.50 million (March 31, 2025 : ¥ 550.97 million) are pledged as a security against bill discounting.

- Refer note 46 for information on amount of trade receivable pledge as securities by the Company
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Note 14 - Cash and cash equivalents

Particulars Asat As at
March 31, 2026 March 31, 2025
Balances with banks
- Currentaccounts 597.77 0.83
- Fixed deposits with original maturity of less than 3 month 75.50 -
Cash on hand 0.03 0.02
Total 673.30 0.85
Note 15 - Bank balances other than cash and cash equivalents
Particulars As at As at
March 31, 2026 March 31, 2025
Balance with bank
- Fixed deposits with banks with original maturity more than 3 months but less 178.46 451.58
than 12 months
Total 178.46 451.58

Refer note 46 for information on amount of bank balance other than cash and cash equivalents pledged as securities by the

Company.

Note 16 - Other financial assets

Particulars As at As at

March 31, 2026 March 31, 2025
Security Deposit 20.91 1.72
Deposit with customers 243.59 98.25
Fixed deposits with banks with original maturity period of more than 12 months 11.46 696.35
Interest receivable 3.15 29.04
Other receivable 129.80 -
Total 408.91 825.36

Refer note 46 for information on amount of other financial assets pledged as securities by the Company.
Note 17 - Other current assets

Particulars As at As at

March 31, 2026 March 31, 2025
Advance to vendors 856.27 940.41
Trade deposit to vendors 193.78 -
Advance to employees 0.82 1.00
CSR surplus carried forward 0.15 0.15
Prepaid expenses (refer note (a) below) 14.18 177.60
Balance from government authorities 50.83 51.95
Unamortised consideration paid to customer (refer note 8 (b)) 49.32 -
Unamortised consideration paid to vendor (refer note 8 (a)) 50.54 -
Other receivables 1.49 5.74
Total 1,217.38 1,176.85

(

a) In the previous year, the Company had incurred certain share issue related expenses pertaining to the Initial Public Offer
(IPO). These expenses had been allocated on a rational basis. The cost allocated for issue of new shares had been initially

recognised within prepaid expenses. Refer note 49 for further details.

Refer note 46 for information on amount of other current assets pledged as securities by the Company
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Note 18 (a) - Equity share capital

Particulars As at As at
March 31, 2026 March 31, 2025
Authorised equity share capital
11,11,19,000 (March 31, 2025 : 1,00,00,000 of * 10 each) equity shares of ¥ 2 each 222.24 200.00
Total 222.24 200.00
Issued, subscribed and paid up
Equity shares
8,17,61,246 (March 31, 2025 : 5,85,44,202 of X 10 each) equity shares of X 2 each 163.52 117.09
Total 163.52 117.09
(i) Movements in equity share capital
(a) Authorised share capital
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
Amount Amount
(actuals) (actuals)
As at the beginning of the year 10,00,00,000 200.00 1,17,00,000 117.00
Increase on account of sub division of share - - 4,68,00,000 -
during the year
Increase/(decrease) during the year 1,15,00,000 23.00 4,15,00,000 83.00
As at the end of the year 11,15,00,000 223.00 10,00,00,000 200.00
(b) Issued, subscribed and paid up
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
Amount Amount
(actuals) (actuals)
As at the beginning of the year 5,85,44,202 117.09 11,61,935 11.62
Increase on account of initial public offering of 2,25,04,324 45.01 - -
equity shares*
Increase on account of conversion of CCPS into - - 90,57,737 21.15
equity shares
Increase on account of bonus shares - - 77,07,710 77.08
Increase on account of sub division of shares - - 3,69,97,008 -
Increase on account of employee stock options 7,12,720 1.43 16,020 0.03
exercised
Increase on account of fresh issue of shares# - - 36,03,792 7.21
As at the end of the year 8,17,61,246 163.52 5,85,44,202 117.09

* During the year ended March 31, 2026, the Company had completed its initial public offering (IPO) of 2,25,04,324
equity shares with a face value of X 2 each at an issue price of ¥ 222 per share.

# During the previous year, the Board of Directors and shareholders of the Company, approved the offer and issuance
of 36,03,792 fully paid up equity shares of face value X 2 each through resolution dated January 17, 2025 through
private placement cum preferential basis. The Board of Directors through a resolution dated January 22, 2025 has
allotted 36,03,792 equity shares of face value of X 2 each at a premium of ¥ 220 per share aggregating to I 800.04
million. These shares are subject to six months lock-in from the date of IPO i.e. from June 25, 2025.
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Terms, rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of ¥ 2 per share. Each shareholder is eligible for one
vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholdersin the
ensuing annual general meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders
are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion
to their shareholding.

(ii) Details of shareholders holding more than 5% of shares

As at March 31, 2026 As at March 31, 2025
Particulars Number Number
of shares % of Holding of shares % of Holding
(actuals) (actuals)
Ronak Kishor Morbia 65,47,500 8.01% 65,47,500 11.18%
Kedar Shivanand Mankekar Jt. Shivanand - - 57,07,290 9.75%
Shankar Mankekar
Bhavik Jayesh Khara 45,00,000 5.50% 45,00,000 7.69%
Aspire Family Trust 71,32,770 8.72% 71,32,770 12.18%
Think Investments PCC - - 48,083,300 8.20%
Siddhant Partners - - 37,77,990 6.45%
Neomile Growth Fund - Series | 46,80,015 5.72% - -
Priyanka Shah Family Trust 43,41,690 5.31% 43,41,690 7.42%
Total 2,72,01,975 33.26% 3,68,10,540 62.88%
iii)  Details of shareholding of promoters:
As at March 31, 2026 As at March 31, 2025 % change during the year
Particulars No.of % of total No.of % of total No.of % oftotal
shares shares shares shares shares shares
Ronak Kishor Morbia 65,47,500 8.01% 65,47,500 11.18% - (3.18%)
Bhavik Jayesh Khara 45,00,000 5.50% 45,00,000 7.69% - (2.18%)
Siddharth Bhaskar Shah 7,75,320 0.95% 7,75,320 1.32% - (0.38%)
Jasmine Bhaskar Shah jointly with 4,65,180 0.57% 4,65,180 0.79% - (0.23%)
Siddharth Bhaskar Shah
Jasmine Bhaskar Shah jointly with 4,65,150 0.57% 4,65,150 0.79% - (0.23%)
Priyanka Bhaskar Shah
Priyanka Shah Family Trust 43,41,690 5.31% 43,41,690 7.42% - (2.11%)
Aspire Family Trust 71,32,770 8.72% 71,32,770 12.18% - (3.46%)
Priyanka Bhaskar Shah 2,27,820 0.28% 2,27,820 0.39% - (0.11%)

Total 2,44,55,430 29.91% 2,44,55,430 41.76% - (11.86%)
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Note 18 (b) - Compulsorily convertible preference share capital

Particulars As at As at
March 31, 2026 March 31, 2025
Authorised preference share capital
Nil (March 31, 2025:1,11,19,000) preference shares of ¥ 2 each - 22.24
76,200 (March 31, 2025 : 76,200) preference shares of ¥ 10 each 0.76 0.76
Total 0.76 23.00
Issued, subscribed and fully paid-up:
Nil (March 31, 2025 : Nil) compulsorily convertible preference shares of ¥ 2 each - -
Forfeited shares:
76,200 (March 31, 2025 : 76,200) compulsorily convertible preference shares of 0.01 0.01
¥ 10eachX0.10 paid up
Total 0.01 0.01
i) Movements in preference share capital
(a) Authorised preference share capital
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
(actuals) Amount (actuals) Amount
As at the beginning of the year 1,11,95,200 23.00 13,00,000 13.00
Increase on the account of sub division of shares = = 48,95,200 -
during the year
Increase/(decrease) during the year (1,11,19,000) (22.24) 50,00,000 10.00
As at the end of the year 76,200 0.76 1,11,95,200 23.00
(b) Issued, subscribed and paid up
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
(actuals)  moun (actuals)  mount
As at the beginning of the year - - 6,68,878 6.69
Decrease on account of conversion of CCPS into - - (90,57,737) (21.15)
equity shares during the year
Increase on account of bonus shares during the - - 14,46,355 14.46
year
Increase on account of sub division of shares - - 69,42,504 -

during the year

As at the end of the year - o - -

Note 18 (c) - Bonus, sub division and conversion during the previous year

The Board of Directors, pursuant to the resolutions dated July 10, 2024, approved conversion of:

1,67,677 series A1 CCPS having face value of X 10/- each were converted to 1,67,677 equity shares of ¥ 10/- each,
37,374 series A2 CCPS having face value of ¥ 10/- each were converted to 37,374 equity shares of  10/- each,
1,04,974 series A3 CCPS having face value of ¥ 10/- each were converted to 1,04,974 equity shares of ¥ 10/- each,

69,582 series B1 CCPS having face value of ¥ 10/- each were converted to 69,582 equity shares having face value of ¥ 10/-
each.

The Board of Directors and shareholders of the Company in their Board meeting and extraordinary general meeting held on July
17, 2024 and July 19, 2024 respectively, approved a bonus issue in the ration of 1:5 equity shares for every equity share and every
preference share held by the shareholders of the Company as of July 19, 2024. Accordingly, the Company has allotted fully paid-
up 77,07,710 equity shares of ¥ 10/- each as bonus to the equity shareholders and 14,46,355 preference shares of ¥ 10/- each as
bonus to the preference shareholders, by utilising the balance of securities premium.
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Subsequentto this bonus allotment, the board of directors and shareholderin their board meeting and extra ordinary general meeting
held on aforementioned dates, passed a resolution to split the equity share and preference share of ¥ 10/- each into X 2/- per share.
Consequent to the above bonus and split, the revised subscribed and paid-up share capital is as follows:

- 4,62,46,260 equity shares of ¥ 2 each

- 22,72,440 series A1 CCPS shares of ¥ 2 each

- 39,77,370 series A3 CCPS shares of X 2 each

- 24,28,320 series B1 CCPS shares of ¥ 2 each

The Board of Directors and shareholders pursuant to the resolution dated January 24, 2025 approved conversion of:

- 22,72,440 series A1 CCPS having face value of X 2 each into 22,72,440 equity shares of X 2 each,

- 39,77,370 series A3 CCPS having face value of ¥ 2 each into 39,77,370 equity shares of ¥ 2 each,

- 24,28,320 series B1 CCPS having face value of X 2 each into 24,28,320 equity shares having face value of X 2 each.

Note 18 (d) - Instruments entirely equity in nature

As at As at

Particulars March31,2026  March 31, 2025

Compulsorily convertible preference shares (CCPS) 0.01 0.01

During the previous year, upon modification of CCPS terms in March 2024, there is a reclassification of the CCPS from compound
financial instruments to instruments entirely equity in nature. (refer note 18b)

Note 19 - Reserves and surplus

Particulars Notes As at As at
March 31, 2026 March 31, 2025
Securities premium reserve (i) 7,111.70 2,571.56
Debenture redemption reserve (i) - 66.83
Share options outstanding account (iii) 169.92 201.33
Retained earnings (iv) (280.67) (595.86)
Total 7,000.95 2,243.86
i) Securities premium
Particulars As at As at
March 31, 2026 March 31, 2025
As at the beginning of the year 2,571.57 1,896.27
On equity shares issued during the year 4,950.92 792.83
Less: Share issue expenses incurred during the year (504.01) (26.00)
Utilisation of securities premium for bonus issue of shares during the year - (91.54)
(refer note 18(c))

On exercise of stock options by employees diring the year 93.22 -
As at the end of the year 7,111.70 2,571.57

Note: Securities premium includes premium on issue of equity and preference shares.

ii) Debenture redemption reserve

Particulars As at As at
March 31, 2026 March 31, 2025
As at the beginning of the year 66.83 67.83
(Utilisation)/appropriation during the year (66.83) (1.00)

As at the end of the year - 66.83
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iii) Share options outstanding account

Particulars As at As at

March 31, 2026 March 31, 2025
As at the beginning of the year 201.33 104.44
Employee stock option expenses during the year (refer note 40) 61.81 96.89
Utilisation during the year (98.22) -
As at the end of the year 169.92 201.33

Note: Information relating to employee option plan, including details of options issued, exercised and lapsed during the year
and options outstanding at the end of the year, is set out in note 40.

iv) Retained earnings

Particulars As at As at

March 31, 2026 March 31, 2025
As at the beginning of the year (595.86) (419.42)
Profit/(Loss) after tax during the year 249.07 (176.77)
Other comprehensive income/(loss) for the year, net of tax (0.71) (0.67)
Transfer from debenture redemption reserve during the year 66.83 1.00
As at the end of the year (280.67) (595.86)

Nature/ purpose of each reserve

(a) Securities premium reserve : Securities premium is used to record the premium on issue of shares. The reserve is
utilised in accordance with the provisions of the Companies Act 2013 (‘Act’)

(b) Debenture redemptionreserve:The Companyisrequiredto create a debenture redemption reserve out of the profits
which is available for redemption of debentures.

(c) Share options outstanding account: The share options outstanding account is used to recognise the grant date fair
value of options issued to employees. During the year, certain employees have exercised their options and hence the
amount standing to the credit of the stock options outstanding relating to such exercised options is transferred to
securities premium.

(d) Retained earnings : Retained earnings are the profits/(losses) that the company has earned till date, less any transfers
to/from general reserve, transfer to / from debenture redemption reserve, dividends or other distributions paid to
shareholders. Retained earnings includes re-measurement (loss)/gain on defined benefit plans, net of taxes that will
not be reclassified to standalone statement of profit and loss.

Note 20 - Non-current borrowings

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

Secured

Loan from others - 30.12

Total - 30.12

Terms of Non-current borrowings:
As at March 31, 2026

During the year ended March 31, 2026, the Company repaid the long-term maturities of its borrowings. Consequently, the current
maturities have been classified as current borrowings

As at March 31, 2025

During the year ended March 31, 2025, the Company has taken long term rupee loan of ¥ 150 million for a tenure of 18 months,
bearing a coupon rate of 13.20% with interest payable on a monthly rest basis. Repayment of the principal amount commences on
a monthly basis following a moratorium period of three months. The borrowing is secured against an interest-free security deposit
of ¥ 52.5 million placed with the lender.
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The overall transaction price has been segregated between the interest-free security deposit and the borrowing based on respective
fair values.

The Company has also paid a processing fee at the rate of 0.5% on the principal amount of the loan. The overall effective interest rate
on the borrowing works out to 18.30%.

The loan agreementincludes a prepayment option, under which the Company may prepay the loan anytime after 9 months by paying
a premium of 2% or 1%, depending on the timing of the prepayment. This prepayment option is considered an embedded derivative
thatis closely related to the host contract as its exercise price on each exercise date is approximately equal to the amortised cost of
the host contract. Accordingly, it has not been separated for accounting purposes.

Note 21 - Lease liabilities

Particulars As at As at
March 31, 2026 March 31, 2025
Non-current
Lease liabilities (refer note 4) 84.49 8.20
Total (Non-current) 84.49 8.20
Current
Lease liabilities (refer note 4) 25.84 17.09
Total (Current) 25.84 17.09
Note 22 - Provisions - employee benefit obligations
Particulars Asat As at
March 31, 2026 March 31, 2025
Non-current
- Leave obligations (refer note 35) 5.36 5.19
- Gratuity (refer note 35) 12.91 10.48
Total (Non-current) 18.27 15.67
Current
- Leave obligations (refer note 35) 3.12 4.55
- Gratuity (refer note 35) 1.61 0.41
Total (Current) 4.73 4.96
Note 23 - Current borrowings
Particulars As at As at
March 31, 2026 March 31, 2025
Borrowings
Secured
Working capital demand loan from bank (refer note 'a' below) - 10.00
Cash credit facility from bank (refer note 'a' below) 198.17 935.93
Bill discounting arrangement (refer note 'b' below) 247.94 645.18
Current maturities of long term borrowings (refer note 'c' and 'd"' below) 30.41 790.96
Unsecured, considered good
Loan from related parties (refer note 'e' below) 2.21 611.25
ICD from Subsidiaries ((refer note 'f' below) 135.46 -

Total 614.19 2,993.32
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As at March 31, 2026

Terms of borrowing and nature of security

a)

During the year, the Company has availed cash credit facility from banks. The cash credit facility are secured against the
Company’s book debts, fixed deposits and inventories, and includes interest accrued as at year end. Also Company has
repaid the working capital loan of ¥ 10 Million during the year.

During the year, the Company has entered into recourse bill discounting arrangement for an additional amount of ¥ 2,064.36
million and repaid X 2,471.43 million during the year. The said arrangement involves interest of range of 11.67% to 13.50%,
bill discounting charges of 0.25%, and settlement fees of range of 0.90% to 2.40% . Further bill discounting arrangement are
secured against trade receivables. As at March 31, 2026; loan outstanding amounts to ¥ 247.94 million (including interest
payable of ¥ 9.83 million).

During the year, the Company repaid 6683 debentures aggregating to ¥ 668.30 million. These debentures are secured by
creating first ranking pari-passu floating charge on the trade receivable of the Company both present and future and interest
is payable at monthly rest. As at March 31, 2026; debenture outstanding amounts to X Nil.

During the year, the Company repaid principal aggregating to ¥120.00 million. Accordingly, the outstanding balance as at
March 31, 2026, stands at ¥30.41 million (including interest payable of ¥ 0.41 million).

During the year, the Company has taken short term rupee loan of ¥ 481.35 million and repaid loan of ¥ 1,090.43 million. As at
March 31, 2026, loan outstanding amounts to X 2.21 million (including interest payable of ¥ 0.04 million). These borrowings
are unsecured and carry interest rate of 12% and are repayable on demand by giving 15 days notice.

During the year, the Company has taken short term inter corporate deposit of ¥ 137.54 million and repaid loan of ¥ 2.50
million. As at March 31, 2026, loan outstanding amounts to X 135.46 million (including interest payable of X 0.42 million).
These borrowings are unsecured and carry interest rate of 12% and are repayable on demand by giving 30 days notice.

As at March 31, 2025

Terms of borrowing and nature of security

a)

During the year, the Company has availed working capital loan and cash credit facility from banks. The working capital loan
and cash credit facility are secured against the Company’s current assets, fixed deposits and movable fixed assets both
current and future and includes interest accrued as at year end.

During the year, the Company has entered into recourse bill discounting arrangement for an additional amount of X 3,992.27
million and repaid X 4,008.95 million during the year. The said arrangement involves interest of range of 12.35% to 13.50%,
bill discounting charges of 0.25%, and settlement fees of range of 0.45% to 1.55% . Further bill discounting arrangement are
secured against trade receivables. As at March 31, 2025; loan outstanding amounts to X 645.18 million (including interest
payable of ¥ 3.18 million).

During the year, the Company repaid 100 debentures aggregating to ¥ 10 million. These debentures are secured by creating
firstranking pari-passu floating charge on the trade receivable of the Company both present and future and interest is payable
at monthly rest. These non-convertible debentures which are due for repayment on April 9, 2025 are further rolled over for 370
days and due for repayment on April 14, 2026. Since Management intends to repay these debentures utilising IPO proceeds,
the same have been classified as current. As at March 31, 2025; debenture outstanding amounts to X 673.92 million (including
interest payable of ¥ 5.62 million).

Fair value of principal repayment of “loan from others” reported under non current borrowings which is due for payment
within 12 months post year end March 31, 2025 of ¥ 116.99 million is classified as current borrowing.

During the year, the Company has taken short term rupee loan of ¥ 1,499.84 million and repaid loan of ¥ 1,320.56 million.
As at March 31, 2025, loan outstanding amounts to X 611.25 million (including interest payable of ¥ 5.47 million). These
borrowings are unsecured and carry interest rate of 12% and are repayable on demand by giving 15 days notice.

No loans have been guaranteed by directors.
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Net Debt Reconciliation

This section sets out an analysis of net debt and movements in net debt for the year

Particulars As at As at

March 31, 2026 March 31, 2025
Cash and cash equivalents 673.30 0.85
Bank balance other than cash and cash equivalents 178.46 451.58
Current borrowings (614.19) (2,993.32)
Non-current borrowings - (30.12)
Current lease liabilities (25.84) (17.09)
Non-current lease liabilities (84.49) (8.20)
Net debt 127.24 (2,596.30)

Liabilities from

Other asset . . —
financing activities

Particulars Cash Bank balance other Lease Net
and cash than cash and cash A .
equivalent equivalents Borrowings liabilities
Net debt as at April 1, 2025 0.85 451.57  (3,023.43) (25.30) (2,596.30)
Cash flows (Net) 672.45 (273.11) 2,409.80 21.79 2,830.93
Net addition to leases - - - (106.83) (106.83)
Interest expenses - - (201.24) (4.36) (205.60)
Interest paid - - 200.68 4.36 205.04
Net debt as at March 31, 2026 673.30 178.46 (614.19) (110.33) 127.24
Net debt as at April 1, 2024 0.42 1.53 (2,697.86) (2.98) (2,698.88)
Cash flows (Net) 0.43 450.04 (304.90) 15.42 160.99
Net addition to leases - - - (37.74) (37.74)
Interest expenses - - (338.57) (2.87) (341.44)
Interest paid - - 317.90 2.87 320.77
Net debt as at March 31, 2025 0.85 451.57  (3,023.43) (25.30) (2,596.30)
Note 24 - Trade payables

Particulars As at As at

March 31, 2026 March 31, 2025
Trade payables - micro and small enterprises (refer note 36) 39.00 85.75
Trade payables - others 934.86 471.13
Trade payables - Related parties (Refer Note 39) 0.08 -

Total 973.94 556.88
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Ageing of trade payables
As at March 31, 2026

Particulars

Undisputed Dues
Micro and small enterprises
Others

Disputed Dues
Micro and small enterprises
Others

Total

As at March 31, 2025

Particulars

Undisputed Dues
Micro and small enterprises
Others

Disputed Dues
Micro and small enterprises
Others

Total

# Amountis X 4,249

Unbilled

5.72
36.99

42.71

Unbilled

3.71
10.65

14.36

Not Due

10.70
324.46

335.16

Not Due

11.83
86.68

98.51

Note 25 - Other financial liabilities (current)

Particulars

Payable to employees

Total

Note 26 - Current tax liabilities (net)

Particulars

Outstanding for following period from the due date of payment

Less than
1-2 years

1year
22.51 0.02
532.44 18.04
554.95 18.06

2-3 years

0.05
22.82

22.87

Outstanding for following period from the due date of payment

Less than
1-2years

1year
70.20 -
339.50 24.33
409.70 24.33

Provision for Tax [net of advance tax Nil (March 31, 2025: Nil)]

Total

Note 27 - Other current liabilities

Particulars

Statutory dues payable

Contract liabilities (advances from customers)

Total

2-3years

0.00#
5.82

5.82

As at
March 31, 2026

25.99
25.99

As at
March 31, 2026

15.44
15.44

As at
March 31, 2026

9.46
34.67
44.13

More than Total
3years

- 39.00

0.18 934.94

0.18 973.94

More than Total
3years

- 85.75

415 471.13

4.15 556.88

As at

March 31, 2025

22.13

22.13

As at
March 31, 2025

As at
March 31, 2025

15.36
57.91

73.27




Financial Statements

Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

Note 28 - Revenue from operations

Particulars

Revenue from contracts with customers (refer note 44)
Sale of products (Refer Note 45)
Sale of services (Refer Note 45)

Total

Note 29 - Otherincome

Particulars

Interest income on:
Fixed deposits with banks
Interest on loan to subsidiaries
Others *
Interest on income tax refund
Unwinding of interest on deposits (refer note 8(a) and 8(b))
Delayed payment charges
Cross-charge to subsidiaries
Writeback of liablities no longer required
Fair value gain on derivatives
Miscellaneous income
Total
* Amount for March 2025 is X 3,888

Note 30(a) - Purchases of stock-in-trade

Particulars

Purchases of traded goods
Total

Note 30(b) - Changes in inventories of stock in trade

Particulars

Opening stock
Traded goods
Total opening balance
Less: Closing stock
Traded goods
Total closing balance

Total change in inventories of stock-in-trade

For the year ended
March 31, 2026

6,422.89
135.07
6,557.96

For the year ended
March 31, 2026

45.41
145.38
0.24
1.39
33.09
13.57
145.48
6.80
4.80

396.16

For the year ended
March 31, 2026

5,994.89
5,994.89

For the year ended
March 31, 2026

2.47
2.47

38.53
38.53
(36.06)

For the year ended
March 31, 2025

5,312.11
40.07

5,352.18

For the year ended
March 31, 2025

57.96
51.21
0.00
0.63
4.91
40.01
34.32

0.70

189.74

For the year ended
March 31, 2025

4,848.86

4,848.86

For the year ended
March 31, 2025

12.68

12.68

2.47

2.47

10.21
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Note 31 - Employee benefits expense

Particulars

Salaries, wages and bonus

Contribution to provident fund and other fund (refer note 35)
Employee share-based payment expenses (refer note 40)
Gratuity (refer note 35)

Leave compensation (refer note 35)

Staff welfare expenses

Less:- Salaries, wages and bonus transferred to intangible assets under
development (refer note 6)

Less:- Employee share-based payment expenses transferred to intangible assets
under development (refer note 6 and note 40)

Total

Note 32 - Depreciation and amortisation expenses

Particulars

Depreciation of property, plant and equipment (refer note 3)
Depreciation of right of use assets (refer note 4)
Amortisation of intangible assets (refer note 5)

Total

Note 33 - Finance costs

Particulars

Interest expenses on loans and borrowing

Interest on micro and small enterprises outstanding (refer note 36)
Interest on lease liabilities (refer note 4)

Processing fees

Bill discounting charges

Total

For the year ended
March 31, 2026

261.65
3.48
61.81
4.55
(0.82)
8.43
(82.49)

(5.48)

251.13

For the year ended
March 31, 2026

5.49
24.49
0.52
30.50

For the year ended
March 31, 2026

165.00
2.00
4.36
6.12

22.00

199.48

For the year ended
March 31, 2025

249.34
4.44
96.89
3.86
1.54
11.88
(55.55)

(15.62)

296.78

For the year ended
March 31, 2025

7.53
17.42
0.47

25.42

For the year ended
March 31, 2025

320.78
1.34
2.87

17.80

342.79
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Note 34 - Other expenses

Particulars

Transportation charges

Power and electricity charges

Rent (refer note 4(iii))

Repairs and maintenance - others

Insurance

Rates and taxes

Travelling, conveyance and car expenses
Commission

Information technology and communication charges
Sales promotion expenses

Directors sitting fees

Legal and professional fees

Printing and stationery

Bad debts written off

Adjusted against provision

Hiring & loading charges

Corporate social responsibility expenses (refer note 34(b) below)
Payment to auditors (refer note 34(a) below)

Merger Expense

Miscellaneous expenses

Less:- Expenses transferred to intangible assets under development (Refer Note 6)

Total

Note 34(a) - Details of Auditor’s remuneration

Particulars

Payment to auditors
As auditor:
Audit fee
In other capacities:
IPO related services
Less : transferred to reserves / prepaid expenses (refer note 49)
Less : transferred to exceptional items
Certifications
Reimbursement of expenses

Total payment to auditors

For the year ended
March 31, 2026

10.15
0.82
8.91
3.06
10.56
10.87
9.89
7.49
72.46
6.96
3.96
44.16
3.68
1.37
(1.37)
4.19
7.19
2.38
14.68
(66.53)

154.89

For the year ended
March 31, 2026

6.50

16.15
(8.08)
(8.07)
0.50
0.19
7.19

For the year ended
March 31, 2025

58.20
0.59
7.20
1.52

11.03
6.43
12.01
7.24

101.98
1.65
2.97

42.06
4.32
1.31

(1.31)

10.50
0.58
3.37
6.58

(96.83)

181.39

For the year ended
March 31, 2025

3.25
14.80
(7.46)

(7.34)

0.12

3.37
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Note 34(b) - Corporate social responsibility (CSR) expenditure

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Gross amount required to be spent by the Company - 0.58
Amount spent - 0.73
Amount of shortfall/(excess) - (0.15)
Carry forward amount of shortfall/(excess) at the year end (0.15) (0.15)

The provisions of Section 135 of the Companies Act, 2013 are applicable to the Company for the year ended March 31, 2026.
However, based on the computation of net profits in accordance with Section 198 of the Companies Act, the amount required to
be spent on Corporate Social Responsibility (CSR) activities is nil. Accordingly, no expenditure has been incurred on CSR activities
during the year.

For the previous year, The Company has incurred ¥ 0.73 million towards distribution of food to needy people, rural development,
women empowerment and environment protection activities through NGOs.

As at March 31, 2026

Particulars Paid in cash Unspent amount Total
Constructions/acquisition of any assets - - -

On the purpose other than above - - -

As at March 31, 2025

Particulars Paid in cash Unspent amount Total
Constructions/acquisition of any assets - - -

On the purpose other than above 0.73 - 0.73

Note 35 - Employee benefit obligations
a) Compensated absences:

The leave obligations cover the Company’s liability for earned leave. The obligation towards the same is measured at the
expected cost of accumulating compensated absences as the additional amount expected to be paid as a result of the
unused entitlement as at the year end. The Company’s liability is actuarially determined (using the projected unit credit
method) by an independent actuary at the end of each year.

The compensated absences benefit scheme is a long term employee benefit plan and is wholly unfunded. Hence, there are
no plan assets attributable to the obligation.

The entire amount of intent of compensated absence provision is presented as current, since the group does not have an
unconditional right to defer settlement for any of these obligations. However, based on past experience, the Group does not
expect all employees to avail the full amount of accrued leave or require payment for such leave within the next 12 months.

b) Post employment obligations:
Gratuity (unfunded):

The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. Employees who are in continuous
service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the
employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years
of service.

c) Defined contribution plans:

The Company also has defined contribution plan. Contributions are made to provident fund in India for employees at
minimum rate of ¥ 1,800 per month as per regulations. The contributions are made to registered provident fund administered
by the government. The obligation of the Company is limited to the amount contributed and it has no further contractual nor
any constructive obligation. The expense recognised during the year towards defined contribution plan is ¥ 3.48 million.
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Particulars Leave obligations (a)  Gratuity (b) Total

As on March 31, 2026

Current 3.12 1.61 4.73
Non-current 5.36 12.91 18.27
Total employee benefit obligations 8.48 14.52 23.00
Particulars Leave obligations (a) Gratuity (b) Total

As on March 31, 2025

Current 4.55 0.41 4.96
Non-current 5.19 10.48 15.67
Total employee benefit obligations 9.74 10.89 20.64

The amounts recognised in the balance sheet and the movements in the net defined benefit obligation (“DBO”) over
the year are as follows:

(i) Present value of obligation

Particulars As at As at
March 31, 2026 March 31, 2025
At the beginning of the year 10.89 6.14
Current service cost 4.28 3.43
Past service cost 1.40 -
Interest expenses 0.77 0.44
Total amount recognised in profit or loss 6.45 3.86
Remeasurements
(Gain)/loss from change in financial assumptions (0.25) 0.38
Experience (gains)/losses (0.70) 0.51
Total amount recognised in other comprehensive income (0.95) 0.89
Benefit paid to subsidiary company* (1.88) -
At the end of the year 14.52 10.89
*On account of transfer of employee from the company to the subsidiary company.
Significant estimates: actuarial assumptions
Particulars As at As at
March 31, 2026 March 31, 2025
Discount rate 6.90% 7.15%
Salary growth rate 9.00% 9.00%

Expected average remaining working lives of employees in number of Indian assured lives ' Indian assured lives
years mortality mortality
2012-14 (Ulttable) | 2012-14 (Ult table)

Sensitivity analysis

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in
demographic assumptions. The key actuarial assumptions to which the benefit obligation results are particularly
sensitive to are discount rate and future salary escalation rate. The following table summarizes the change in defined
benefit obligation and impact in percentage terms compared with the reported defined benefit obligation at the end of
the reporting year arising on account of an increase or decrease in the reported assumption by 50 basis points.
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The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Discount rate

Particulars

Defined benefit obligation on increase in 50 bps
Impact of increase in 50 bps on DBO
Defined benefit obligation on decrease in 50 bps
Impact of decrease in 50 bps on DBO

Salary escalation rate

Particulars

Defined benefit obligation on increase in 50 bps
Impact of increase in 50 bps on DBO
Defined benefit obligation on decrease in 50 bps

Impact of decrease in 50 bps on DBO

As at
March 31, 2026

14.12
(2.74%)
14.94
2.88%

As at
March 31, 2026

14.86
2.33%
14.19
(2.28%)

As at
March 31, 2025

10.55
(3.14%)
11.26
3.31%

As at
March 31, 2025

11.20
2.83%
10.59
(2.75%)

These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming
there are no other changes in market conditions at the accounting date. There have been no changes from the previous
year in the methods and assumptions used in preparing the sensitivity analyses.

The weighted average duration of the defined benefit obligation is 5.62 years (March 31, 2025 : 6.45 years) as at March
31, 2026. The below shows the expected cash flow profile of the benefits to be paid to the current membership of the

plan based on past service of the employees as at the valuation date:

Defined benefit liability

) Less thana Between
Particulars
year 1-2 year
Defined benefit obligation (gratuity)
31st March, 2026 1.61 2.18
31st March, 2025 0.41 1.26

Defined contribution plan

Particulars

Amount recognised in the standalone statement of profit and loss
Provident fund
Employee state insurance fund

Total

Between
2-5years

6.04
4.91

For the year ended
March 31, 2026

3.48

3.48

Over 5
v Total
years
13.04 22.87
11.26 17.84

For the year ended
March 31, 2025

4.39
0.05

4.44

On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft
Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has
assessed the impact of these changes on the basis of best information available, consistent with the guidance provided
by the Institute of Chartered Accountants of India and accordingly considered the impact in the financial statements.
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Note 36 - Dues to micro and small enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006
(‘MSMED Act’). The disclosures pertaining to the said MSMED Act are as follows:

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
The principal amount due to suppliers registered under the MSMED Act and 33.29 82.03
remaining unpaid as at the year end
Interest due to suppliers registered under the MSMED Act and remaining unpaid as 0.19 0.32
atthe year end
Principal amounts paid to suppliers registered under the MSMED Act, beyond the 62.49 119.79
appointed day during the year
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the - -
MSMED Act, beyond the appointed day during the year
Amount of interest due and payable for the period of delay in making payment 1.81 1.02
(which has been paid but beyond the appointed day during the year) but without
adding the interest specified under the MSMED Act.
Interest accrued and remaining unpaid at the end of the accounting year 2.00 1.34
Amount of further interest remaining due and payable even in the succeeding 5.71 3.72

periods, until such date when the interest dues above are actually paid to the small
enterprise, for the purpose of disallowance of a deductible expenditure under
section 23 of the MSMED Act.

Note: The above information regarding dues payable to micro and small enterprises is compiled by management to the extent the
information is available with the Company regarding the status of suppliers as micro and small enterprises.

Note 37 - Taxation
Current Tax : Current Income tax expense is determined in accordance with the provisions of the Income tax Act, 1961.

In accordance with the amendment prescribed in “The Taxation Laws (Amendment) Ordinance 2019”, the Company has
opted for lower income tax rate of 22% under section 115BAA plus surcharge of 10% and additional health and education
cess attherate of 4 %

(a) Income tax expense

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Current tax
Current tax for the year 52.29 -
Adjustment to current tax of prior years - 0.80
Total current tax expenses 52.29 0.80
Deferred tax
Decrease/ (increase) in deferred tax assets (132.83) (27.04)
(Decrease)/ increase in deferred tax liabilities 137.38 5.91
Total deferred tax expenses/(benefit) 4.55 (21.13)
Current Tax recognised in other comprehensive income (0.24) (0.22)

Income tax expense 56.60 (20.55)
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(b) Reconciliation of tax expense and accounting profit multiplied by India tax rate

Particulars

Profit/(Loss) before exceptional item and tax

Tax at the Indian tax rate of 25.17%

Tax Losses for which deferred tax was not recognised
Reversal of excess tax loss considered for deferred tax
Adjustment for earlier year

Tax effect of amounts which are not deductible (taxable) in calculating
taxable income :

Corporate social responsibility expenditure
Loss/(gain) on derivative financial instruments over own equity
Amortisation of prepayments to customers and vendors
Unwinding of interest on advances and deposits
Share issue expenses
Others

Total

(c) Deferred tax asset (net)

The balance comprises temporary differences attributable to:

Particulars

Employee benefit obligations

Loss allowances for trade receivable
Tax loss

Lease liabilities

Property, plant and equipment and intangibles
MSME disallowances

IPO Expenses

Others

Total deferred tax assets
Deferred tax liability:

Right-of-use assets

Others

Total deferred tax liabilities

Net deferred tax assets/(liabilities)

March 31, 2026
305.91

76.99

(14.14)

(7.45)

(1.21)
(8.95)
8.33
2.61
0.67
56.84

As at
March 31, 2026

6.03
38.78
27.77

0.74

8.38
14.42

119.39
215.50

28.10
116.63
144.73

70.77

For the year ended For the year ended

March 31, 2025

(197.09)
(49.60)
7.46
0.80

1.24
18.56
1.08

(20.32)

As at
March 31, 2025

5.38
32.18
26.56

6.37

0.64

9.85

1.45

82.43

6.61
0.74

7.35

75.08
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(d) Movementin deferred tax assets and deferred tax liability

As at March 31, 2026
(Charged)/ - (Charged)/
Particulars As at credited to credited to other As at
April 01, 2025 profit or loss comprei-lensive March 31, 2026
income
Deferred tax assets
Employee benefit obligations 5.38 0.40 0.24 6.02
Loss allowances for trade receivable 32.18 6.60 - 38.78
Lease liabilities 6.37 21.40 - 27.77
MSME disallowances 9.85 (1.47) - 8.38
Property, plant and equipment and 0.64 0.10 - 0.74
intangibles
Tax loss 26.56 (26.56) - -
IPO expenses - 14.42 - 14.42
Others 1.45 117.94 - 119.39
82.43 132.83 0.24 215.50
Deferred tax liability
Property, plant and equipment and - - - -
intangibles
Right-of-use assets (6.61) (21.49) - (28.10)
Lease liabilities - - - -
Others (0.74) (115.88) - (116.63)
(7.36) (137.37) - (144.73)
Total 75.08 (4.55) 0.24 70.77
As at March 31, 2025
(Charged)/ . (Charged)/
Particulars . As at credited to credited to ot|.1er As at
April 01, 2024 Profit or Loss comprel:ienswe March 31, 2025
income
Deferred tax assets
Employee benefit obligations 3.63 1.56 0.19 5.38
Loss allowances for trade receivable 42.61 (10.44) - 32.18
Lease liabilities 0.75 5.62 - 6.37
MSME disallowances - 9.85 - 9.85
Property, plant and equipment and - 0.64 - 0.64
intangibles
Tax loss 7.45 19.11 - 26.56
IPO expenses - - - -
Others 0.79 0.66 - 1.45
55.23 27.00 0.19 82.43
Deferred tax liability
Property, plant and equipment and - - - -
intangibles
Right-of-use assets (0.70) (5.92) - (6.61)
Lease liabilities - - - -
Others (0.75) 0.00 - (0.74)
(1.45) (5.91) - (7.36)
Total 53.78 21.09 0.19 75.08
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(e) Unrecognised temporary differences

Particulars As at As at

March 31, 2026 March 31, 2025
Undistributed earnings 632.51 272.28
Unrecognised deferred tax liabilities relating to the above 159.19 68.58

Certain subsidiaries of the Company have undistributed earnings which, if paid out as dividends, would be subject to tax in
the hands of the recipient. An assessable temporary difference exists, but no deferred tax liability has been recognised as the
entity is able to control the timing of distributions from these subsidiaries. These subsidiaries are not expected to distribute
these profits in the foreseeable future.

Note 38 - Earnings per share

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
(a) Basic earnings per share (Face value of X 2 per share)
attributable to the equity holders of the company 3.26 (3.14)
Total basic earnings per share attributable to the equity holders of the 3.26 (3.14)
company
(b) Diluted earnings per share
attributable to the equity holders of the company .28 (3.14)
Total diluted earnings per share attributable to the equity holders of 3.23 (3.14)

the Company

(c) Reconciliation of earnings used in calculating earnings per share

i For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Basic earnings per share
Profit/ (Loss) attributable to the equity holders of the company used in 249.07 (176.77)
calculating basic earnings per share
Profit/ (Loss) attributable to the equity holders of the company used in 249.07 (176.77)
calculating basic earnings per share
Diluted earnings per share
Profit/ (Loss) from continuing operations attributable to equity holders of the
company
Used in calculating basic earnings per share 249.07 (176.77)
Used in calculating diluted earnings per share 249.07 (176.77)
Profit/ (Loss) attributable to the equity holders of the company used in 249.07 (176.77)

calculating diluted earnings per share
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(d) Weighted average number of shares used as the denominator

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Weighted average number of equity shares used as the denominator
in calculating basic earnings per share
Weighted average number of equity shares (including CCPS)* 7,59,66,525 5,56,21,593
Adjustments for calculation of basic earnings per share:
- Employee Share Option Plan (vested) 4,75,239 6,87,098
Weighted average number of equity shares used as the denominator 7,64,41,764 5,63,08,690
in calculating basic earnings per share
Adjustments for calculation of diluted earnings per share:
- Employee Share Option Plan (unvested) 5,85,107 -
Weighted average number of equity shares and potential equity 7,70,26,871 5,63,08,690
shares used as the denominator in calculating diluted earnings per
share

The Company has not considered employee share options granted under Grant 1 and Grant 2 of Employee Stock Option
Scheme 2024 (Arisinfra ESOP-2024) during the year in the computation of diluted earnings per share since the performance
conditions for these employee share options have not been considered to be met if the year end date was considered to be
end of performance period. (Refer note 40)

The Company has not considered employee share options granted under Grant 3, Grant 4, Grant 5 and Grant 6 of Employee
Stock Option Scheme 2024 (Arisinfra ESOP-2024) during the year in the computation of diluted earnings per share since the
excercise price band is more than average share price computed. ( Refer note 40)

* Adjusted for bonus issue of shares and stock splits.

Note 39 - Related party disclosures

(a) Name of related parties and nature of relationship:

i) Entities where control exists

Name of the Entity Nature of relationship with the Company
Arisinfra Trading Private Limited Wholly owned subsidiary company
ArisUnitern Re Solutions Private Limited Subsidiary Company

Buildmex-Infra Private Limited Subsidiary Company

Arisinfra Realty Private Limited Subsidiary Company

White Roots Infra Private Limited Subsidiary Company

JS Infra Core Private Limited (w.e.f January 31, 2026) Subsidiary Company

Arisinfra Construction Materials Private Limited Subsidiary Company

Vishwa Hitay Foundation (w.e.f. October 30, 2025) Associate Company
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ii) Key management personnel

Name

Ronak Kishor Morbia

Bhavik Jayesh Khara (w.e.f. July 14, 2025)

Amit Gala (upto July 13, 2025)
Srinivasan Gopalan

Latesh Shah

Ravi Venkatraman (upto January 14, 2026)

Gitanjali Mirchandani

Ramakant Sharma

Manish Singh (upto December 17, 2025)
Priyanka Bhaskar Shah

Siddharth Bhaskar Shah (w.e.f. September 01, 2025)
Renganathan Bashyam (w.e.f. September 01, 2025)

Jasmine Bhaskar Shah
Shweta Ronak Morbia
Kishor Jethalal Morbia
Rashi Kishor Morbia
Kavita Kishor Morbia

Jayesh Sudhir Khara

Nature of relationship with the Company
Chairman & Managing Director

Whole-time Director & Chief Financial Officer
Chief Financial Officer

Chief Executive Officer

Company Secretary

Independent Director

Independent Director

Independent Director

Non Executive Director

Relatives of Key management personnel
Vice Chairman and Non-Executive Director
Independent Director

Relatives of Key management personnel
Relatives of Key management personnel
Relatives of Key management personnel
Relatives of Key management personnel
Relatives of Key management personnel

Relatives of Key management personnel

iii) Other Related Parties with whom transactions have taken place

Name Nature of relationship with the Company

Priyanka Medical
Private Limited

(b) Transactions during the year

Entities controlled / jointly controlled by Key management personnel and their close
family members

The following transactions occurred with related parties during the year

Particulars

i) Services provided

Arisinfra Trading Private Limited

Arisinfra Construction Materials Private Limited

White Roots Infra Private Limited
ArisUnitern Re Solutions Private Limited
Arisinfra Realty Private Limited
Buildmex Infra Private Limited

Total

ii) Purchase of goods

Arisinfra Construction Materials Private Limited

Total

For the year ended For the year ended

March 31, 2026 March 31, 2025
25.07 24.00

1.45 -

12.35 1.32

117.97 -

0.65 -

37.79 9.00

195.28 34.32

0.06 -

0.06
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) For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
iii) Reimbursement of expenses incurred on behalf of subsidiaries
ArisUnitern Re Solutions Private Limited - 0.01
Arisinfra Realty Private Limited - 0.21
Arisinfra Construction Materials Private Limited 0.14 0.01
White Roots Infra Private Limited - !
Arisinfra Trading Private Limited 1.74 #
Buildmex-Infra Private Limited - @
Total 1.88 0.23
[Amounts in X for March 25 (! = 4100, # = 2400, @ = 2640)]
iv) Interest expenditure on Loan
Priyanka Bhaskar Shah - 1.06
Priyanka Medical Private Limited 10.34 44.40
ArisUnitern Re Solutions Private Limited - 0.92
Arisinfra Trading Private Limited 7.88 7.66
Arisinfra Realty Private Limited 0.32 0.12
Arisinfra Construction Materials Private Limited 0.18 0.1
Total 18.72 54.27
v) Interest expenditure on ICD
Arisinfra Construction Materials Private Limited 0.01 -
ArisUnitern Re Solutions Private Limited 0.46 -
Total 0.47 -
vi) Loan taken
ArisUnitern Re Solutions Private Limited - 73.08
Arisinfra Construction Materials Private Limited 3.55 6.14
Arisinfra Realty Private Limited 5.80 5.15
Arisinfra Trading Private Limited 472.00 1,415.47
Total 481.35 1,499.84
vii)Loan repaid
Priyanka Bhaskar Shah - 56.50
Priyanka Medical Private Limited 370.00 -
ArisUnitern Re Solutions Private Limited - 73.08
Arisinfra Construction Materials Private Limited 4.29 5.40
Arisinfra Realty Private Limited 6.28 2.50
Arisinfra Trading Private Limited 704.39 1,183.08
Total 1,084.96 1,320.56
viii) ICD taken
ArisUnitern Re Solutions Private Limited 134.04 -
Arisinfra Construction Materials Private Limited 3.50 -
Total 137.54 -
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Particulars

ix) ICD repaid
ArisUnitern Re Solutions Private Limited
Total

x) Interestincome
Arisinfra Trading Private Limited
Buildmex Infra Private Limited
ArisUnitern Re Solutions Private Limited
White Roots Infra Private Limited
JS Infra Core Private Limited (w.e.f January 31, 2026)
Arisinfra Construction Materials Private Limited
Total

xi) Loan given
Arisinfra Trading Private Limited
Buildmex Infra Private Limited
Arisinfra Construction Materials Private Limited
ArisUnitern Re Solutions Private Limited
JS Infra Core Private Limited
White Roots Infra Private Limited
Total

xii) Receipt of loan given
Arisinfra Trading Private Limited
Buildmex Infra Private Limited
Arisinfra Construction Materials Private Limited
ArisUnitern Re Solutions Private Limited
White Roots Infra Private Limited
Total

(c) Outstanding balance:

Particulars

i) Trade payable
Arisinfra Construction Materials Private limited
Total

ii) Trade Receivable
ArisUnitern Re Solutions Private Limited
Total

iii) Other Receivable
Buildmex-Infra Private Limited
Arisinfra Construction Materials Private Limited
White Roots Infra Private Limited
ArisUnitern Re Solutions Private Limited
Arisinfra Realty Private Limited
Arisinfra Trading Private Limited
Total

March 31, 2026

2.50
2.50

24.69
104.40
9.71
6.45
0.09
0.04
145.38

1,000.19
2,232.92
2.30
382.25
31.50
47.50
3,696.66

661.60
1,464.58
2.30
415.26
29.10
2,572.84

As at
March 31, 2026

0.08
0.08

54.00
54.00

33.12
1.43
11.24
66.61
0.63
16.77
129.80

For the year ended For the year ended

March 31, 2025

3.27
43.68
2.63
1.63

51.22

439.58
1,359.85

166.18

51.68

2,017.29

577.43
1,208.35

169.30
9.00

1,964.08

As at
March 31, 2025
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(d)

(e)

Particulars As at As at
March 31, 2026 March 31, 2025
iv) Loans and interest receivable from subsidiaries
ArisUnitern Re Solutions Private Limited - 33.33
Buildmex-Infra Private Limited 1,286.82 504.47
Arisinfra Trading Private Limited 345.05 -
Arisinfra Construction Materials Private Limited 0.01 -
JS Infra Core Private Limited 31.58 -
White Roots Infra Private Limited 62.14 42.98
Total 1,725.60 580.77
v) Loans outstanding and Interest payable to subsidiaries
Priyanka Medical Private Limited - 373.39
Arisinfra Construction Materials Private Limited - 0.77
Arisinfra Realty Private Limited 2.21 2.67
Arisinfra Trading Private Limited - 234.41
Total 2.21 611.25
vi) ICD outstanding and Interest payable to subsidiaries
ArisUnitern Re Solutions Private Limited 131.95 -
Arisinfra Construction Materials Private Limited 3251 -
Total 135.46 -
Key management personnel compensation:
Particulars As at As at
March 31, 2026 March 31, 2025
Remuneration paid to Key management personnel:#
Ronak Kishor Morbia 7.20 6.98
Bhavik Jayesh Khara 7.20 6.98
Srinivasan Gopalan* 55.66 52.67
Amit Gala % 3.76 25.88
Latesh Shah * 4.34 3.00
Ravi Venkatraman 1.18 1.25
Gitanjali Mirchandani 1.00 0.72
Ramakant Sharma 1.20 1.00
Renganathan Bashyam 0.58 -
Post-employment benefits **
Total compensation 82.12 98.48

# As gratuity and compensated absences are computed for the all employees in aggregate based on actuarial valuation
carried out for the Company as a whole, the amount relating to the key managerial personnel cannot be individually identified.
* Remuneration includes employee share-based payment expenses of ¥ 46.54 million pertaining to unvested employee
share-based options, granted during the year ended March 31, 2026 (March 31, 2025 : 46.39 million).

% Remuneration includes employee share-based payment expenses of X Nil pertaining to unvested employee share-based
options, granted during the year ended March 31, 2026 (March 31, 2025 : 16.23 million).

~ Remuneration includes employee share-based payment expenses of X 0.09 million pertaining to unvested employee share-
based options, granted during the year ended March 31, 2026 (March 31, 2025 : 0.08 million).

**Post-employment benefits and other long-term benefits is being disclosed based on actual payment made on retirement/
resignation of services, but does not includes provision made on actuarial basis as the same is available for all the employees
together.

Major terms and conditions of transactions with related parties

Transactions with related parties are carried out in the normal course of business at arm’s length prices.
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Note 40 - Share-based payments
Employee option plan 2021

The Company has established an equity settled employee stock option scheme 2021 (Arisinfra ESOP-2021) with effect from June 3,
2021 to enable the employees of the company to participate in the future growth and success of the Company. The share options
issued under the scheme vest in tranches and are exercisable by the employees subject to completion of certain period of service,
which ranges from 1 year to 4 years. The employee option plan is designed to provide incentives to employees above the designation
of managers to deliver long-term returns. Participation in the plan is at the board’s discretion and no individual has a contractual
right to participate in the plan or to receive any guaranteed benefits. Once granted, the options remain exercisable for a period
of ten years. Options are granted under the plan for no consideration and carry no dividend or voting rights. The exercise price of
the options is ¥ 10 per option which subsequent to bonus and split has been proportionately reduced to X 2 per option. When
exercisable, each option represents a right to one equity share. Unvested options are forfeited on separation.

Set out below is the summary of options granted under the plan.

Employee stock option scheme 2021 (Arisinfra ESOP-2021)

For the year ended March 31, 2026 For the year ended March 31, 2025
(Grants 1, 2, 3,4, 5 and 6) (Grant 1, Grant 2 and Grant 3)

Particulars

Average exercise Average exercise

. Number of R Number of
price per sh?re e price per sh?re options
option option
Opening Balance 2 15,82,501 10 50,660
Increase on account of bonus shares - - 10 2,53,300
during the year*
Increase on account of sub division of - - - 12,15,840
shares during the year*
Granted during the year 2 4,16,000 2 1,80,181
Exercised during the year 2 (7,12,720) 2 (16,020)
Forfeited during the year 2 (1,85,941) 2 (1,01,460)
No. of options repurchased - - - -
Closing Balance 2 10,99,840 2 15,82,501
Vested and exercisable 2 4,25,150 2 7,99,650
Share options outstanding at the end of the year have the following expiry date and exercise prices:
Grant Date Expiry date Exer;i:l:)p rice March 31, 2026 March 31, 2025
April 1, 2023 March 31, 2033 2 6,75,980 13,89,240
November 1, 2023 October 31, 2033 2 7,860 13,080
October 15, 2024 October 14, 2034 2 = 1,80,181
April 1, 2025 March 31, 2035 2 1,20,000 -
March 2, 2026 March 1, 2036 2 1,54,000 -
March 7, 2026 March 6, 2036 2 1,42,000 -

*The Board of Directors and Shareholders of the Company in their Board meeting and extraordinary general meeting held on July 17,
2024 and July 19, 2024 respectively, approved a bonus issue in the ratio of 1:5 equity shares for every equity share held by the equity
shareholders of the Company as of July 19, 2024. Subsequent to this bonus allotment, the board of directors and shareholder in
their board meeting and extra ordinary general meeting held on aforementioned dates, passed a resolution to split the equity share,
preference share and options held by the employees of ¥ 10/- each into X 2/- each.

# - The weighted average share price at the date of exercise of options exercised during the year ended 31 March 2026 was X 2 (31
March 2025 -X 2).
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The model inputs for options granted under Employee Stock Option Scheme 2021 (Arisinfra ESOP-2021) included

For the year ended

Particulars For the year ended March 31, 2026 March 31, 2025
Particulars Grant 4 Grant5 Grant 6 Grant 3
Exercise price 2.00 2.00 2.00 2.00
Grant date 01-Apr-25 02-Mar-26 02-Mar-26 October 15, 2024
Expiry date 01-Apr-35 02-Mar-36 02-Mar-36 October 15, 2034
Share price at grant date 222 107.43 107.43 218.68
Expected volatility of the company’s shares 37.29% 37.38% 37.38% 37.35%
Expected dividend yield 0% 0% 0% 0%
Risk-free interest rate 6.64% 6.76% 6.76% 6.90%

Employee option plan 2024

The Company has established a new Employee Stock Option Scheme 2024 (Arisinfra ESOP-2024) with effect from July 19, 2024 and
subsequently modified on July 31, 2024, October 28, 2024 and December 26, 2024 to enable the employees of the Parent Company
to participate in the future growth and success of the Company. The share options issued under the scheme vest in tranches and
are exercisable by the employees subject to completion of certain period of service, which ranged from 1 year to 6 years. Share
options granted during the previous year to the CEO under this scheme have performance based vesting conditions (market and
non-market) along with time based vesting criteria. The Employee Option Plan is designed to provide incentives to employees above
the designation of managers to deliver long-term returns. Participation in the plan is at the board’s discretion and no individual has
a contractual right to participate in the plan or to receive any guaranteed benefits. Once granted, the options remain exercisable
for a period of ten years. Options granted under this plan are for no consideration and carry no dividend or voting rights. When
exercisable, each option represents a right to one equity share. Unvested options are forfeited on separation.

Options issued during the year:
Grant 1 (Refer below for model inputs):

Certain options issued as above vest in graded manner and contain only non market performance condition (successful listing of
the Company) together with service condition. Since the best available estimate is that the non-market performance condition will
be met and thus all such options will vest, the Company has recognised grant date fair value of such options over the estimated
vesting period. For options granted that contain a non-market performance condition resulting in a variable vesting period, the
Company re-estimates the grant date fair value of those options at subsequent reporting dates if there is a change in the estimate
of the vesting period on account of the change in estimate of fulfillment of the non-market performance condition provided the best
available estimate is that the non-market performance condition will be satisfied. As a result, the grant date fair value based on the
latest estimate of the vesting period is recognised over the revised estimated vesting period.

Grant 2 (Refer below for model inputs):

Certain options issued during the year contain both market performance condition (share price of the Company exceeding certain
levels from the reference price, such reference price will be fixed by nomination and remuneration committee (NRC) or Board of
the Company) as well as non-market performance condition (successful listing of the Company and meeting certain criteria to be
decided by the nomination and remuneration committee (NRC) of the Company including satisfactory achievement of business
plan to be determined by the NRC or Board of the Company, which NRC has fixed subsequent to issuing the grant letter to its
employee) together with service condition. Since the reference price relating to market performance condition has not been fixed
but the option holder has started to provide the services, the grant date has not yet been established for such options and therefore,
the Company has recognised the charge in the profit or loss based on the estimated fair value at the reporting date. The Company
will continue to estimate the fair value of the options at each reporting date until the grant date is established.

During the current year, the NRC of the Company on June 30, 2025 has fixed the reference price to X 222 per share and exercise price
to X 245 per share. This has led the grant date to be established as June 30, 2025. As a result, the grant date fair value based on the
latest estimate of the vesting period is recognised over the revised estimated vesting period.
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Grant 3 & Grant 4 (Refer below for model inputs):

The share options issued under the scheme vest in tranches and are exercisable by the employees subject to completion of certain
period of service, which ranges from 1 year to 4 years. As per the terms of the ESOP stock option plan and the letter issued to
employee, the actual price at which the options can be exercised would be fixed by the NRC at a later date that ranges between
220- 500 per stock option. Since excerise price of the ESOP stock options is not fixed but the option holder has started to provide
the services, the grant date has not yet been established for such options and therefore, the Company has recognised the charge in
the profit or loss based on the estimated fair value at the reporting date. The Company will continue to estimate the fair value of the
options at each reporting date until the grant date is established.

During the current year, the NRC of the Company on June 30, 2025 has fixed the exercise price to X 245 per share. This has led the
grant date to be established as June 30, 2025. As a result, the grant date fair value based on the latest estimate of the vesting period
is recognised over the revised estimated vesting period.

Grant 5 & Grant 6 (Refer below for model inputs):

The share options issued under the scheme vest in tranches and are exercisable by the employees subject to completion of certain
period of service, which ranges from 1 year to 4 years. As per the terms of the ESOP stock option plan and the letter issued to
employee, the exercise price is of ¥ 245 per stock option. The grant date fair value is recognised over the estimated vesting period.

Set out below is the summary of options granted under the plan.

Employee stock option scheme 2024 (Arisinfra ESOP-2024)

For the year ended March 31, 2026

Particulars Grant 1 & Grant 2 Grant3,4,5,6
Average exercise price Number of Average exercise price Number of
per share option options per share option options
Opening Balance 400 45,00,000 220-500 2,53,926
Granted during the year - - 245 17,755
Exercised during the year - - - -
Forfeited during the year - - 220-500 (2,47,700)
No. of options repurchased - - - -
Closing Balance 400 45,00,000 245 23,981
Vested and exercisable - - 245 1,558

* The exercise price has been fixed at X 245 per share during the current year.

For the year ended March 31, 2025

Grant 1 & Grant 2 Grant 3 & Grant 4

Particulars
Average exercise price Number of Average exercise price Number of
per share option options per share option options
Opening Balance - - - -
Granted during the year 400 45,00,000 220-500 2,53,926
Exercised during the year - - - -
Forfeited during the year - - - -
No. of options repurchased - - - -
Closing Balance 400 45,00,000 220-500 2,53,926

Vested and exercisable - - - -
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Share options outstanding at the end of the year have the following expiry date and exercise prices:

Grant Date

July 31,2024
October 15, 2024
October 30, 2024
February 26, 2025
January 30, 2026

Expiry date

July 30, 2034
October 14, 2034
October 29, 2034
February 25, 2035

January 29, 2036

Exercise price (3)

N NN NN

Share options

March 31, 2026

45,00,000
2,45,700
3,073
3,153
17,755

Share options
March 31, 2025

The model inputs for options granted under Employee Stock Option Scheme 2024 (Arisinfra ESOP-2024) included

Particulars

Exercise price

Grant 1#

245

For the year ended March 31, 2026

Grant 2*

245

Grant 3*

245

Grant 4*

245

Grant 5

3245

Grant date June 30, 2025 Not Applicable June 30, 2025 June 30,2025 | January 30, 2026
Expiry date July 31,2034 July 31,2034 = October 15,2034 | February 26,2035 @ January 29, 2036
Share price 173.29 222.00 173.29 173.29 109.74
Expected volatility of 37.57% 37.68% 37.80% 37.80% 37.81%
the company’s shares
Expected dividend yield 0% 0% 0% 0% 0%
Risk-free interest rate 6.37% 6.60% 6.37% 6.37% 6.80%

# The exercise price has been fixed during the year.

* The exercise price has been fixed during the year.

The model inputs for options granted under Employee stock option scheme 2024 (Arisinfra ESOP-2024) included

For the year ended March 31, 2025
Particulars
Grant 1 Grant 2 Grant3 Grant4

Exercise price 400 3400 X 220-500 X 220-500
Grant date July 31, 2024 Not Applicable Not Applicable Not Applicable
Expiry date July 31, 2034 July 31,2034  October 15,2034 February 26, 2035
Share price 222 222 222 222
Expected volatility of the company’s shares 37.52% 37.68% 37.61% 36.92%
Expected dividend yield 0% 0% 0% 0%
Risk-free interest rate 6.92% 6.60% 6.62% 6.62%

(i) Fair value of options granted

The fair value at grant date of options granted during the year ended March 31, 2026 was X 63.78 (March 31, 2025 :% 106.52)
peroption for Grant 3,3 63.15 (March 31, 2025 :% 109.03) for Grant4 and X 27.42 (March 31, 2025 : X Nil) for Grant 5. The fair
value at the reporting date is independently determined using the Black-Scholes Model which takes into account the exercise
price, the term of the option, the share price at grant date and expected price volatility of the underlying share, the expected
dividend yield and the risk-free interest rate for the term of the option.
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(ii) Expense arising from share-based payment transactions
(a) Total expenses arising from share-based payment transactions recognised in profit or loss as part of employee benefit

expense were as follows:

) For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Employee stock option expenses 56.34 81.27
Total employee share-based payment expenses 56.34 81.27

(b)  The Company has granted ESOPs to its tech team, who are working on intangible asset which is currently under
development. The ESOP charge for the year of ¥ 5.48 million (March 31, 2025 : 15.62 million) has been treated as
capital expenditure and accordingly, added to the intangible assets under development.

Note 41- Fair value measurement

As at March 31, 2026

Financial instruments by category FVPL . Amortised

Cost
Financial assets
Trade receivables (net) - - 2,417.91
Cash and cash equivalent - - 673.30
Bank balances other than cash and cash equivalents - - 178.46
Fixed deposits with banks with original maturity period of more than 12 months - - 79.58
Derivative over interest in subsidiary 17.23 - -
Security deposits - - 29.94
Deposit with customer - - 243.59
Loan and Advances - - 2,698.41
Other financial assets - - 132.95
Investment - - 73.03
Total financial assets 17.23 - 6,527.17
Financial liabilities
Borrowings = = 614.19
Lease liabilities - - 110.34
Trade payables - - 973.94
Other financial liabilities - - 25.99

Total financial liabilities - - 1,724.46
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As at March 31, 2025
Financial instruments by category Amortised

FVPL FVOCI
Cost

Financial assets

Trade receivables (net) - - 2,346.68
Cash and cash equivalent - - 0.85
Bank balances other than cash and cash equivalents - - 451.58
Fixed deposits with banks with original maturity period of more than 12 months - - 696.35
Derivative over interest in subsidiary 12.42 - -
Security deposits - - 57.95
Deposit with customer - - 110.25
Other financial assets - - 610.26
Investment - - 72.95
Total financial assets 12.42 - 4,346.88

Financial liabilities

Borrowings - - 3,023.44
Lease liabilities - - 25.29
Trade payables - - 556.88
Other financial liabilities - - 22.13
Total financial liabilities - - 3,627.74

(i) Fair value hierarchy
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are
(a) recognised and measured at fair value and
(b)  measured at amortised cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its
financial instruments into the three levels prescribed under the accounting standard.

As at March 31, 2026
Particulars Level 1 Level 2 Level 3 Total
Derivative over interest in subsidiary - - 17.23 17.23
Total financial assets - - 17.23 17.23
As at March 31, 2025
Particulars Level 1 Level 2 Level 3 Total
Derivative over interest in subsidiary - - 12.42 12.42
Total financial assets - - 12.42 12.42

Assets and liabilities which are measured at amortised cost for which fair values are disclosed

The carrying amounts of cash and cash equivalents, trade receivables, receivables from related parties, security deposits,
deposits with customers, other financial assets, borrowings, trade payables, lease liabilities and other financial liabilities are
considered to be the same as their fair values due to their short-term nature and the fair value of non-current financial assets
and non-current liabilities also approximates its carrying value.
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(i) Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

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

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

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

(i) Valuation inputs and relationship to fair value
Fair Value Probability
Significant weighted range
Particulars As at As at unobservable As at As at Sensitivity
March March Inputs = March 31, March
31,2026 31,2025 2026 31,2025
Derivative 12.42 12.42 Discount rate 17.76% 13.46% 2026: Increased discount rate by 50
over interest bps and increased terminal growth
in subsidiary rate by 50 bps would reduce FV by
(Valuation X 6.47 million; Decreased discount
technique: rate by 50 bps and lower terminal
Discounted growth rate by 50 bps would reduce
cash flow FV by X 0.99 million.
model) Terminal 5.00% 2.00%
growth rate
Derivative 2.96 - PAT (earnings) £10% NIL Increase in PAT by 10% would
over interest projections around increase  FV by approximately
in subsidiary base case X 0.25-0.34 millions. Decrease in
(Valuation (within PAT by 10% would reduce FV by
technique: +50% similar range.
Longstaff- variability)
Schwartz Monte Volatility 27.5% — Nil Increase in volatility by 5% would
Carlo (LSM)) 37.5% increase FV by approximately ¥ 0.15-
0.25 millions. Decrease in volatility
by 5% would reduce FV accordingly.
Derivative 1.84 PAT (earnings) £10% Nil Increase in PAT by 10% would
over interest projections around increase  FV by approximately
in subsidiary base case X 0.15-0.22 millions. Decrease in
(Valuation (within PAT by 10% would reduce FV by
technique: +50% similar magnitude.
Longstaff- variability)
Schwartz Monte Volatility 27.5% — Nil Increase in volatility by 5% would
Carlo (LSM)) 37.5% increase FV by approximately £ 0.10-

0.17 millions. Decrease in volatility
by 5% would reduce FV accordingly.
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Note 42 - Financial risk management

Company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. Company’s primary
focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial
performance. The Finance risk management of Company is driven by Leadership team and in consultation with external/
internal experts subject to necessary supervision. The leadership team is accountable to Board of Directors. They ensure
that Company’s financial risk taking activities are governed by appropriate finance risk governance framework, policies
and procedures, quarterly review of financial risk and its mitigation plan are being carried out by Board of Directors.
Company operates predominately in India and hence is not exposed to material foreign exchange risk arising from foreign currency
transactions.

A.

Creditrisk

Credit risk is the risk of incurring a loss that may arise from a debtor failing to make required payments. Credit risk arises
mainly from outstanding receivables, cash and cash equivalents, advances and security deposits. Company manages and
analyse the credit risk for each of its new customers before standard payment and delivery terms and conditions are offered.
There are no significant concentrations of credit risk, whether through exposure to specific industry sectors and/or regions.

Company evaluates 12 months expected credit losses for all the financial assets (other than trade receivables for which life
time ECL model is applied) for which credit risk has not increased. In case credit risk has increased significantly, Company
considers life time expected credit losses for the purpose of impairment provisioning.

Cash and cash equivalents and bank balances

The Company is also exposed to credit risk on cash and cash equivalents and bank balances other than cash and cash
equivalents. These balances are with banks with a high credit rating and are governed by Reserve Bank of India. The Company
believes its credit risk in such bank balances is immaterial.

Security deposits and loan & advances

With respect to security deposits and advances, the maximum exposure to credit risk is the carrying amount of these classes
of financial assets presented in the Balance Sheet. These are actively monitored and confirmed by the Company. The
Company believes its credit risk on account of security deposits, other deposits and other receivables is immaterial.

Trade receivables

Trade receivables are generally unsecured and are derived from revenue earned from customers. The Company’s exposure
to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer,
including the default risk of the industry, also has an influence on credit risk assessment. The Company manages credit risk
through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which
the Company grants credit terms in the normal course of business. The Company has taken trade credit insurance of upto
% 350 million to mitigate the risk of default by customers. Under this trade credit insurance, the Company can claim credit
losses upto certain pre-defined individual customer limits within the overall limit with such claim being admissible subject
to certain terms and conditions. However, in view of minimal claims that the Company has historically made under the trade
credit insurance, it continues to make specific and additional loss provisions where it deems necessary based on the inputs
it obtains from its sales team. The expected loss rates are based on the payment profiles of sales over a period of 36 months
before the reporting date and the corresponding historical credit losses experienced within this period. The historical loss
rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the
customers to settle the receivables.

For trade receivables, the Company applies the simplified approach required by Ind AS 109, which requires expected lifetime
losses to be recognised from initial recognition of the receivables.

For receivables, as a practical expedient, Company computes expected credit loss allowance based on a provision matrix.
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. Further, in relation to certain customers where legal proceedings have been initiated
for recovery are considered for expected credit lose at individual level.

Loss allowance as at March 31, 2026 and March 31, 2025 were determined as follows for trade receivables using
simplified approach
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As at March 31, 2026

0-180 180-365 More than
Agei Unbilled Notd Total
geing nbite otaue days days 365 days ota

Gross carrying amount - trade receivables - 1,055.02 873.23 160.17 483.57 2,571.98

Gross Carrying amount - contract assets - - - - - -

Expected loss rate 0.00% 1.68% 0.71% 2.96% 25.93% 5.99%
Expected credit loss - trade receivable - 17.71 6.21 4.74 125.41 154.07
Carrying amount of trade receivable - 1,037.31 867.02 155.43 358.16 2,417.91

(net of impairment)

As at March 31, 2025

0-180  180-365 Moreth
Ageing Unbilled  Not due orethan Total
days days 365 days

Gross carrying amount - trade receivables 0.46 965.98 753.88 266.30 487.90 2,474.52

Gross Carrying amount - contract assets - - - - - -

Expected loss rate 0.00% 1.92% 1.98% 3.41% 17.47% 5.17%
Expected credit loss - trade receivable - 18.58 14.95 9.09 85.22 127.84
Carrying amount of trade receivable 0.46 947.40 738.93 257.21 402.68 2,346.68

(net of impairment)

Management believes that the unimpaired amounts that are past due by more than 365 days are still collectible in full, based
on historical payment behaviour and extensive analysis of customer credit risk, including underlying customers’ credit ratings
if they are available.

Reconciliation of loss allowance provision in respect of trade receivables

Particulars Trade receivable
Loss allowance at the beginning of the year 127.84
Increase / (Decrease) in loss allowance recognised in statement of profit and loss during the year 27.59
Less: Utilisation of loss allowance towards bad debt (1.37)
Balance as at March 31, 2026 154.07
Loss allowance at the beginning of the year 169.32
Increase / (Decrease) in loss allowance recognised in statement of profit and loss during the year (40.17)
Less: Utilisation of loss allowance towards bad debt (1.37)
Balance as at March 31, 2025 127.84

B. Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable
price. The Company finance function closely monitors its liquidity management and review its cash requirement on a daily
basis. Surplus cash are temporarily invested in Fixed Deposits as per the guidelines approved by Board of Directors. The
Company carries out a rolling cash flow forecast on the basis of expected cash flow to monitor the Company net liquidity
positions.

The Company based on its future business plan has tied up with banks for an adequate credit arrangement (fund limits) to
meet its working capital needs, payment to capital creditors and repayment of borrowing.
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M

Maturities of financial liabilities
The table below summarises the maturity profile of the Company’s financial liabilities based on contractual payments.

Contractual maturities of financial liabilities

As at March 31, 2026 On demand <1year 1to3years 3to5years >5years Total

Non derivative

Borrowings 335.84 282.06 - - - 617.90
Lease liabilities - 33.79 54.58 43.11 - 131.48
Trade payables - 973.94 - - - 973.94
Other financial liabilities - 25.99 - - - 25.99
Total 335.84 1,315.78 54.58 43.11 - 1,749.31
As at March 31, 2025 On demand <1year 1to3years 3tob5years >5years Total

Non Derivative

Borrowings 1,657.17 1,5636.44 33.49 - - 3,127.10

Lease liabilities - 18.95 8.43 - - 27.38

Trade payables - 556.88 - - - 556.88

Other financial liabilities - 22.13 - - - 22.13

Total 1,557.17 2,134.40 41.92 - - 3,733.49
Note

The amount disclosed in the table are the contractual undiscounted cash flows.

C. Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk comprises of : Interest Rate Risk.

D. Interest rate risk

The Company is exposed to risk due to interest rate fluctuation on long term as well as short term borrowings. Such borrowings
are based on fixed as well as floating interest rate. Interest rate risk is determined by current market interest rates, projected
debt servicing capability and view on future interest rate. Such interest rate risk is actively evaluated and is managed through
exercise of prepayment/refinancing options where considered necessary.

M

(i)

Exposure to interest rate risk

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

Financial liabilities

Fixed rate instruments 416.02 2,077.51

Variable rate instruments 198.17 945.93

Sensitivity analysis

A change of 50 bps in interest rate would have following impact on profit before tax and other equity:

March 31, 2026 March 31, 2025
Particulars
Profit before tax Other equity Profit before tax Other equity
Interest rate increase by (0.99) (0.74) (4.73) (3.54)

Interest rate decrease by 0.99 0.74 4.73 3.54
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Note 43 - Capital management

The Company’s objective while managing its capital structure is to safeguard its ability to continue as a going concern,
optimize returns to shareholders, support business stability and growth, and maintain optimal and efficient capital structure
S0 as to reduce the cost of capital.

The Company’s capital structure is the combination of equity and other borrowings. The capital structure is based on
management’s judgement of its strategic and day-to-day needs with a focus on total equity so as to maintain investor,
creditors and market confidence.

The management and the Board of Directors monitors the capital structure on the basis of Net Debt/Adjusted EBITDA

coverage and Debt to Equity ratio. Net debt is calculated as total borrowings less Cash and cash equivalents (including Fixed
Deposit grouped under other financial asset) and liquid investments.

Adjusted EBITDA is calculated as Profit or (loss) before tax added with Depreciation and Amortisation expenses, Finance
cost, ESOP expenses, Loss/(Gain) on derivative financial instruments over own equity and reduced by other interest income.

Particulars As at As at

March 31, 2026 March 31, 2025
Gross debt 724.583 3,048.73
Less: cash and cash equivalents™® 863.22 1,148.77
Net debt (138.69) 1,899.96
Total equity 7,164.48 2,360.96
Net debt to equity ratio (0.02) 0.80
Particulars As at As at

March 31, 2026 March 31, 2025
Gross debt 724.583 3,048.73
Less: cash and cash equivalents™ 863.22 1,148.77
Net debt (138.69) 1,899.96
Adjusted EBITDA 380.91 137.67
Net debt to adjusted EBITDA ratio (0.36) 13.80

*Cash and cash equivalents includes fixed deposits and other bank balances.

Note 44 - Segment information

(a)

(b)

(c)

Basis of segment information

The Company is primarily engaged in trading, procuring, supplying, distributing the supply of all kinds of raw materials
necessary for creation of infrastructure, buildings and construction to business engaged thereof along with the creation,
ownership, supply to create better outcomes in this business. In the context of Ind AS 108 on segment reporting, the
management considers the entity as a single operating segment to make decisions about resources to be allocated to the
segment and assess its performance. The Company’s chief operating decision maker (i.e. Board of director) reviews the
results of Company as a whole rather than reviewing results of the contracts of similar nature together.

Information about products and services

The Company is engaged in business of trading of all kinds of raw materials necessary for creation of infrastructure, buildings
and construction. The whole of revenue is attributable to this operation.

Below is the detail of customer having revenue of more than or equal to 10% of entire sales of Company.

For the year ended For the year ended
March 31, 2026 March 31, 2025

Particulars

Customer 1 1,833.09 1,472.66

Information about geographical areas
(i) The Company operates predominately in India and hence, the entire revenue can be attributed to the entity’s country of
domicile.

(i) The Company does not have any non-current assets located in foreign countries.
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Note 45 - Revenue from contracts with customers

(a)

(b)

(c)

Disaggregation of revenue from contracts with customers

The Company has determined the categories for disaggregation of revenue considering the types/nature of contracts. The
Company recognises revenue from following types, sale of products and sale of services as below:

For the year ended March 31, 2026

Revenue from external customers

Timing of revenue recognition
- Ata pointintime

- Overtime

Geographical region
- India
- Overseas

For the year ended March 31, 2025

Revenue from external customers

Timing of revenue recognition
- Ata pointintime

- Overtime

Geographical region
- India

- Overseas

Sale of products Sale of services Total
6,422.89 135.07 6,557.96
6,422.89 135.07 6,557.96
6,422.89 135.07 6,557.96
6,422.89 135.07 6,557.96
6,422.89 135.07 6,557.96

Sale of products Sale of services Total
5,312.11 40.07 5,352.18
5,312.11 40.07 5,352.18
5,312.11 40.07 5,352.18
5,312.11 40.07 5,352.18
5,312.11 40.07 5,352.18

Reconciliation of revenue recognised with contract price

Particulars

Contract price

Adjustment for:

Prepayments on security deposits given to customer (Refer Note 8 (b))

Revenue from operations

Revenue recognised in relation to contract liabilities

Particulars

Revenue recognised that was included in contract liability balance at the

beginning of the year

For the year ended
March 31, 2026

6,423.44

(0.55)
6,422.89

For the year ended
March 31, 2026

57.91

For the year ended
March 31, 2025

5,314.71

(2.60)

5,312.11

For the year ended
March 31, 2025

10.51
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(d) Contract assets and liabilities

Particulars

For the year ended For the year ended

March 31, 2026 March 31, 2025
Contract assets - -
Total contract assets - -
Contract liabilities (Current) 34.67 57.91
Total contract liabilities 34.67 57.91
Note 46 - Assets pledged as security
The carrying amounts of assets pledged as security against borrowing are as follows:
Particulars As at As at
March 31, 2026 March 31, 2025
Current
Floating charge
Current assets 4,934.49 4,353.79
First charge
Security deposit (refer note 16) 10.50 -
Total current assets pledged as security 4,944.99 4,353.79
Non-current
Floating charge
Property, plant and equipment (refer note 3) 20.38 10.94
First charge
Security deposit (refer note 9) - 52.50
Fixed deposit (refer note 9) 68.12 0.11
Total non-current assets pledged as security 88.50 63.55
Total assets pledged as security 5,033.48 4,417.34

Note 47 - Contingent liabilities:

As at March 31, 2026, the Company has issued outstanding bank guarantees and comfort letters, the details of which are provided
below :

SrNo Financial institutions Amount (In Millions) Nature Issued in favour of
1 HDFC Bank 68.00 Performance bank guarantee Government authorities
2 Unity Small finance Bank 40.00 Financial bank guarantee Lender
3 ICICI Bank 15.01 Financial bank guarantee Vendors
Total 123.01

Additionally, Comfort letter have been issued to a lender in respect of facilities availed by the Company and its subsidiaries; the
financial impact of the same is not quantifiable.

There is no contingent liablity as on March 31, 2025
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Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

Note 48 - Additional disclosures required by Schedule Ill (Division Il) of the Act, as amended

U]

Particulars

Currentratio
(times)

Debt-equity
ratio (times)

Debt service
coverage ratio
(times)

Return on
equity ratio (%)

Inventory
turnover ratio
(times)

Trade
receivable
turnover ratio
(times)

Trade payable
turnover ratio
(times)

Numerator

Current
assets

Total debt

(Refer note
1 below)

Earnings for
debt service
(Refer note

2 below)

Profit after
tax (PAT)

Cost of
goods sold

Revenue
from
operation

Total
purchases

Disclosure of key financial ratios

Denominator

Current
liabilities

Shareholders'

equity

Debt service
(Refer note 3
below)

Average
shareholder's
equity

Average
inventory

Closing trade
receivable

Closing trade
payable

For the

year ended
March 31,

2026

2.90

(0.02)

0.77

5.23%

290.68

2.71

6.16

For the

year ended
March 31,

2025

1.31

1.10

0.05

-8.78%

641.33

2.28

8.73

%

Variance

121%

-102%

1493%

14.01%

-55%

19%

-29%

Reason for Variance

The Company continues to
maintain a healthy current ratio
of above 1. The improvement
during the current period is
mainly driven by a reduction in
current borrowings consequent
to the utilization of IPO
proceeds

There is an improvement
in the debt-equity ratio as
compared to the previous year,
primarily due to an increase
in shareholder's equity on
account of the public issue
of shares and a reduction
in borrowings following the
receipt of IPO proceed

The debt service coverage for
the current year has improved
due to higher profits, coupled

with a reduction in finance
costs resulting from lower
borrowings

The ROE is positive due to an
increase in profit during the
current year, driven by a larger
scale of business operations.

The decrease is due to higher
average inventory levels during
the year

There is an improvement in
this ratio depicting faster
collections made during the
current year.

The reduction in the Trade
Payable Turnover Ratio
is primarily due to slower
payments to vendors, driven by
an increase in the credit period.
Additionally, higher business
operations during the period
resulted in increased year-end
trade payables, contributing to
the decline in the ratio.
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Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

For the For the
. . year ended year ended % X
Particulars Numerator Denominator Reason for Variance
feu “ ! March 31, March31, Variance
2026 2025
Net capital Revenue Net working 2.03 4.71 -56.90% The decrease in the Net
turnover ratio from capital Working Capital Turnover Ratio
(times) operation (Refernote 4 is primarily due to an increase
below) in working capital during the
year, indicating relatively lower
efficiency in utilizing working
capital.
Net profitratio  Net profit Revenue from 3.80% -3.30% -214.99% The variation is primarily due
(%) after tax operation to an increase in business
operations during the year.
Return on EBIT Capital 6.68% 4.08% 63.90%  ROCE has improved due to the
capital (Refernote  employed improvement in EBIT coupled
employed (%) 5 below) (Refer note 6 with an increase in capital
below) employed in the current year as
compared to previous year
Return on EBIT Total asset 5.79% 3.61% 60.54%  ROI has improved due to the
investment (%) (Refer note improvement in EBIT coupled
5 below) with an increase in Assets base
inthe current year as compared
to previous year
Notes:
1. Net debt =Non current borrowings +Current borrowings+Current lease liabilitiestNon-current lease liabilities +

Derivative over own equity-Cash and cash equivalents -Bank balance other than cash and cash equivalents
2. Earnings for debt service = Net profit after tax+ Depreciation and amortisation + Finance cost + Other adjustments *

* Other adjustments include all non cash items like provision for doubtful debts and net unwinding interest on vendor /
customer advances

Debt service = Non current borrowings + Current borrowings + Interest payments+ lease payments

3

4. Net working capital = Current assets - Current liabilities

5 EBIT = Profit before tax + Finance cost+ fair value gain/(loss) on derivative
6

Capital employed = Share capital+ Reserves excluding revaluation reserve + Total current and non current borrowings
(ii) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous financial year.
(iii) Disclosure of wilful defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or other lender for the year ended

March 31, 2026 and March 31, 2025.
(iv)

Details of benami property held

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami

Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
)

Disclosure of relationship with struck of companies

The Company has no transactions with companies struck off under Companies Act, 2013 or Companies Act, 1956 for the

year ended March 31, 2026 and March 31, 2025.
(vi)

Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013, read with the Companies
(Restriction on number of layers) Rules, 2017 for the year ended March 31, 2026 and March 31, 2025.
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Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

Utilisation of borrowed funds and share premium

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.

Except for a sum of 480 million raised as part of the IPO proceeds and earmarked specifically for funding the working capital
requirements of a subsidiary company, in accordance with the objects of the IPO, the Company has not received any funds,
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 orindirectly 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.
Undisclosed Income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the
Income Tax Act, 1961, that has not been recorded in the books of account.

Valuation of property, plant and equipment, right-of-use assets, intangible asset and investment property

The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both
during the current and previous year.

Utilisation of borrowings availed from banks and financial institutions

The borrowings obtained by the Company from banks and financial institutions have been applied for the purposes for which
such loans were taken during the current as well as previous financial year.

Registration of charges or satisfaction with Registrar of Companies

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory
period.

Borrowing secured against current assets

The Company has borrowings from banks and financial institutions on the basis of security of current assets. The quarterly
returns or statements of current assets filed by Company with banks and financial institutions are in agreement with the
books of accounts.

Compliance with approved scheme(s) of arrangements

The Company has not entered into any scheme of arrangement which has an accounting impact in the current or previous
financial year.

Core investment companies (CIC)

The Company does not have any CICs which are registered/ required to be registered with the Reserve Bank of India for the
year ended March 31, 2026 and March 31, 2025.

Note 49 - Exceptional Item

The Company incurred certain share issue related expenses such as legal fees, auditor fees, professional fees for industry report,
filing fees with stock exchanges, etc. These expenses have been allocated on a rational basis. The cost allocated for issue of new
shares had been initially recognised within prepaid expenses and subsequently adjusted against securities premium as permissible
under Section 52 of the Companies Act, 2013 on successful completion of Initial Public Offer (IPO). The cost allocated for listing
of existing shares has been recognised in the statement of profit & loss as an exceptional item. The cost allocated towards existing
shares has been presented as part of operating activities in the statement of cash flows whereas cost allocated towards issue of

new shares in proposed IPO has been presented as part of financing activities.
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Notes forming part of the standalone financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

Note 50 - Initial public offer of equity shares

During the year ended March 31, 2026, the Company has completed an initial public offering (IPO) and received gross proceeds
of X 4,995.96 millions on account of fresh issue. The Company’s equity shares were listed on the National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE) on June 25, 2025.

Details of utilisation of IPO proceeds are as follows:

(X in millions)
Particul G IPO
articutars rr:::eds as ber Utilisation upto Un-utilised as at
P P March31,2026  March 31, 2026
prospectus
Repayment / prepayment, in full or part, of certain outstanding 2,046.00 2,031.85 14.15
borrowings availed by the Holding Company
Funding the working capital requirement of the Holding Company 1,770.00 1,769.71 0.29
Investment in subsidiary, Buildmex-Infra Private Limited, for funding 480.00 479.99 0.01
its working capital requirement
General corporate purposes and unidentified inorganic acquisitions 318.42 465.14 (146.72)
Share issue expenses* 381.54 217.15 164.39
Total 4,995.96 4,963.84 32.12

Out of the net proceeds which were unutilised as at March 31, 2026 are temporarily invested in fixed deposits, term deposits and
accounts held with banks.

* Actualissue related expenses were X 217.15 million as against estimated expenses of ¥ 381.54 million. Out of the balance amount
of ¥ 164.39 million, the Company has utilised an amount of ¥ 146.72 million upto March 31, 2026 for general corporate purpose
and the remaining shall be used in future.

Note 51 - Proposed Scheme of Amalgamation

During the Quarter ended March 31, 2026, the Board of Directors of the Company (“Transferee Company”) has vide its resolution
dated 18th March 2026, approved the Scheme of Amalgamation of Arisunitern Re Solutions Private Limited (“AUSPL” or “Transferor
Company”) with Arisinfra Solutions Limited (“ASL” or “Transferee Company”) and their respective shareholders (“Scheme” or “Draft
Scheme”). The appointed date for the said Scheme is April 1, 2026 or such other date as may be fixed or approved by the Competent
Authority/ Appropriate Authority.

The proposed Scheme is subject to the necessary statutory and regulatory approvals under the applicable laws, including the
approval of the jurisdictional Hon’ble National Company Law Tribunal (“NCLT”). As on the date of adoption of these Financial
Results by the Board, the Company has filed the proposed Scheme with BSE Limited and the National Stock Exchange of India
Limited for obtaining the No Objection Certificates (“NOC”). As on the date of adoption of these financial results by the Board, the
process is still going on.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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INDEPENDENT AUDITORS’ REPORT

To the Members of Arisinfra Solutions Limited

Report on the Audit of the Consolidated Financial
Statements

Opinion
1. We have audited the accompanying consolidated
financial statements of Arisinfra Solutions Limited

(hereinafter referred to as the “Holding Company”) and
its subsidiaries (Holding Company and its subsidiaries
together referred to as “the Group”), its associate (refer
Note 50 and 52 to the consolidated financial statements),
which comprise the consolidated Balance Sheet as
at March 31, 2026, and the consolidated Statement
of Profit and Loss (including Other Comprehensive
income), the consolidated Statement of Changes in
Equity and the consolidated Statement of Cash Flows
for the year then ended, and notes to the consolidated
financial statements, including material accounting
policy information and other explanatory information
(hereinafter referred to as “the consolidated financial
statements”).

2. In our opinion and to the best of our information and
according to the explanations given to us, 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 accounting principles generally
accepted in India, of the consolidated state of affairs of
the Group and its associate as at March 31, 2026, and
consolidated total comprehensive income (comprising

SrNo Key audit matter

1 Expected Credit Loss (ECL) allowance on
trade receivables

(Refer Notes 2(k), 2(n), 2.1(a), 13 and 43 to the *
Consolidated Financial Statements.)

As at March 31, 2026, the Company had trade
receivables aggregating Rs. 4,323.88 million
and recognised an expected credit loss (“ECL”)
allowance of Rs. 224.05 million against the e
receivables.

The Company estimates ECL allowance on
trade receivables in accordance with Ind AS
109 ‘Financial Instruments’ and carries trade
receivables at amounts that approximate their
recoverable value.

For trade receivables, the Company applies the
simplified approach under Ind AS 109 and uses
provision matrix based on ageing of receivables, *
historical collection patterns, and other relevant
factors to estimate lifetime ECL.

of profitand other comprehensive income), consolidated
changes in equity and its consolidated cash flows for the
year then ended.

Basis for Opinion

3. We conducted ourauditinaccordancewith the Standards
on Auditing (SAs) specified under Section 143(10) of
the Act. Our responsibilities under those Standards are
further described in the “Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements” section
of our report. We are independent of the Group and its
associate in accordance with the ethical requirements
that are relevant to our audit of the consolidated financial
statements in India in terms of the Code of Ethics issued
by the Institute of Chartered Accountants of India and the
relevant provisions of the Act, and we have fulfilled our
other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key Audit Matters

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

How our audit addressed the key audit matter

Our audit procedures in relation to management’s assessment of
ECL allowance on trade receivables, included the following:

Obtained an understanding of management’s process,
evaluated the design and tested the operating effectiveness
of relevant controls over monitoring of trade receivables,
collection processes, credit risk assessment and

determination of ECL allowance on trade receivables.

Evaluated the methodology and key judgements, including
receivables segmentation, customer credit risk assessment,
historical loss rates, probability of default and loss given
default assumptions (where applicable), and the basis for
forward-looking adjustments.

Evaluated the reasonableness of the provision matrix
(simplified approach) used by management for determining
lifetime ECL, including the basis of segmentation of trade

receivables and the ageing buckets applied.

Assessed reasonableness of management’s explanations and
recoverability assessment for significant and long outstanding
receivable balances.
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SrNo

Key audit matter

We identified this as a key audit matter because
of the significance of the trade receivable
balance and management judgement involved
in estimating the ECL allowance on trade
receivables. The estimation of ECL involves
subjective assumptions and inputs, including
historical loss rates, ageing and collection
patterns, customer-specific credit risk
assessments, and forward-looking adjustments.

Other Information

5.

The Holding Company’s Board of Directors is 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. The Annual
Report is expected to be made available to us after the
date of this auditor’s report.

Our opinion on the consolidated financial statements
does not cover the other information and we will 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 identified above when it becomes available
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.

When we read the Annual Report, If, we conclude that
there is a material misstatement therein, we are required
to communicate the matter to those charged with
governance and take appropriate action as applicable
under the relevant laws and regulations.

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

6.

The Holding Company’s Board of Directors is responsible
forthe preparationand presentationofthese consolidated
financial statements in term of the requirements of the
Act that give a true and fair view of the consolidated
financial position, consolidated financial performance
and consolidated cash flows, and changes in equity of
the Group including its associate in accordance with
the accounting principles generally accepted in India,
including the Indian Accounting Standards specified
under Section 133 of the Act. The respective Board of
Directors of the companies included in the Group and
of its associate are responsible for maintenance of
adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 the design,
implementation and maintenance of adequate internal

Tested

How our audit addressed the key audit matter

mathematical accuracy of the Company’s

computations of provision for ECL allowance on trade
receivables.

Tested, on a sample basis, the accuracy of the ageing analysis

of trade receivables by tracing the balances to underlying
invoices.

Assessed the adequacy of disclosures made in the standalone
financial statements with respect to ECL allowance on trade
receivables.

financial controls, that were operating effectively for
ensuring 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 and of its associate are responsible for
assessing the ability of the respective companies to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless the respective Board
of Directors either intends to liquidate the respective
companies or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies
included inthe Group and of its associate are responsible
for overseeing the financial reporting process of the
respective companies.

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

9.

10.

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 SAs will always detect a
material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these consolidated financial
statements.

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

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

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

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

Conclude on the appropriateness of management’s
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
ability of the Group and its associate 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 and its associate to cease to continue as a
going concern.

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.

Obtain sufficient appropriate audit evidence
regarding the financial information of the entities
or business activities within the Group and its
associate to express an opinion on the consolidated
financial statements. We are responsible for the
direction, supervision and performance of the audit
of the financial statements of such entities included
inthe 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 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.

11.

12.

13.

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

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

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

Other Matter

14.

15.

The consolidated financial statements of 3 subsidiaries
reflect total assets of Rs. 3,355.46 million and net assets
of INR Rs. 615.84 million as at March 31, 2026, total
revenue of Rs. 3,784.73 million, total comprehensive
income (comprising of profit and other comprehensive
Income) of Rs. 358.12 million and net cash flows
amounting to Rs. 338.34 million for the year ended on
that date, has been considered in the consolidated
financial statements. The financial statements of
these subsidiaries have been audited by other auditors
whose reports have been furnished to us by the Holding
Company’s management and other auditors, and our
opinion on the consolidated financial statements insofar
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 including report
on Other Information insofar as it relates to the aforesaid
subsidiaries, is based on the reports of the other auditors
and the procedures performed by us.

We did notauditthe financial statements of 4 subsidiaries
whose financial statements reflect total assets of Rs.
226.85 million and net assets of Rs. 28.39 million as at
March 31, 2026, total revenue of Rs. 382.02 million, total
comprehensive income (comprising of profit and other
comprehensive Income) of Rs. 9.80 million and net cash
flows amounting to Rs. 0.63 million for the year ended
on that date, as considered in the consolidated financial
statements. The consolidated financial statements also
include the Group’s share of net loss after tax of Rs.
0.01 million and total comprehensive loss of Rs 0.01
million for the year ended March 31, 2026 as considered
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in the consolidated financial statements, in respect
of 1 associate whose financial statements have not
been audited by us. The financial statements of these 4
subsidiaries and 1 associates have been audited by other
auditors whose reports have been furnished to us by the
Holding Company’s management. Our opinion on the
consolidated financial statements insofar as it relates
to the amounts and disclosures included in respect of
these subsidiaries and associate and our report in terms
of sub-section (3) of Section 143 of the Act including
report on Other Information insofar as it relates to the
aforesaid subsidiaries and associate, is based solely on
the reports of the other auditors furnished to us by the
Holding Company’s management. 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 on the consolidated financial statements,
and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the
above matters with respect to our reliance on the work
done and reports of the other auditors.

Report on Other Legal and Regulatory Requirements

16.

17.

As required by paragraph 3(xxi) of the Companies
(Auditor’s Report) Order, 2020 (“CARO 2020”), issued by
the Central Government of India in terms of sub-section
(11) of Section 143 of the Act, we report that there are no
qualifications or adverse remarks included in the CARO
2020 report issued by us in respect of the standalone
financial statements of the Holding Company and by the
respective auditors in their CARO 2020 reports issued
in respect of the financial statements of the companies
which are included in these Consolidated Financial
Statements, to whom CARO 2020 is applicable.

As required by Section 143(3) of 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
purposes of our audit of the aforesaid consolidated
financial statements.

(b)  Inouropinion, 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
that the back-up of certain books of account and
other books and papers maintained in electronic
mode has not been kept on daily basis on servers
physically located in India during the year and the
matters stated in paragraph 17(h)(vi) below on
reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended).

(c) The Consolidated Sheet, the
Consolidated Statement of Profit and Loss
(including other comprehensive income), the

Balance

Consolidated Statement of Changes in Equity
and the Consolidated Statement of Cash Flows
dealt with by this Report are in agreement with the
relevant books of account and records maintained
for the purpose of preparation of the consolidated
financial statements.

In our opinion, the aforesaid consolidated financial
statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations
received from the directors of the Holding
Company as on March 31, 2026, taken on record
by the Board of Directors of the Holding Company
and the reports of the statutory auditors of its
subsidiaries and associate incorporated in India,
none of the directors of the Group companies and
its associate incorporated in India is disqualified
as on March 31, 2026 from being appointed as a
director in terms of Section 164(2) of the Act.

With respect to the maintenance of accounts and
other matters connected therewith, reference is
made to our remarks in paragraph 17(b) above and
paragraph 17(h)(vi) below.

With respect to the adequacy of internal
financial controls with reference to consolidated
financial statements of the Holding Company, its
subsidiaries, associate incorporated in India and
the operating effectiveness of such controls, refer
to our separate report in Annexure A.

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. There were no pending litigations which
would impact the consolidated financial
position of the Group and its associate.

ii. The Group and its associate were not
required to recognise a provision as at March
31, 2026 under the applicable law or Indian
Accounting Standards, as it does not have
any material foreseeable losses on long-
term contracts. The Group and its associate
did not have any derivative contracts as at
March 31, 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, associate
incorporated in India during the year ended
March 31, 2026.

iv. (a) The respective managements of the Holding
Company and its subsidiaries, associate
which are companies incorporated in India



Financial Statements

whose financial statements have been
audited under the Act have represented to us
and the other auditors of such subsidiaries,
associate respectively that, to the best of
their knowledge and belief, as disclosed
in Note 51(vi) to the consolidated financial
statements, no funds have been advanced
or loaned or invested (either from borrowed
funds or share premium or any other sources
or kind of funds) by the Holding Company
or any of such subsidiaries, associate to or
in any other persons or entities, including
foreign entities (“Intermediaries”), with
the understanding, whether recorded in
writing or otherwise, that the Intermediary
shall, 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
of such subsidiaries, associate (“Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate
Beneficiaries.

The respective managements of the Holding
Company and its subsidiaries, associate
which are companies incorporated in India
whose financial statements have been
audited under the Act have represented to us
and the other auditors of such subsidiaries
and associate respectively that, to the
best of their knowledge and belief, other
than as disclosed in the Note 51(vi) to the
consolidated financial statements, no funds
have been received by the Holding Company
or any of such subsidiaries and associate
from any persons or entities, including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing
or otherwise, that the Holding Company or
any of such subsidiaries and associate shall,
whether directly or indirectly, lend or invest
in other persons or entities identified in any
manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures, that
has been considered reasonable and
appropriate in the circumstances,
performed by us and those performed by the
auditors of the subsidiaries and associate
which are companies incorporated in India
whose financial statements have been
audited under the Act, nothing has come
to our or other auditors’ notice that has
caused us or the other auditors to believe
that the representations under sub-clause
(i) and (ii) of Rule 11(e) contain any material
misstatement.

V. The Holding Company, its subsidiaries and
associate incorporated in India, have not
declared or paid any dividend during the
year.

Vi. Based on our examination, the Group and its
associate has used an accounting software,
which is operated by a third party service
provider, for maintaining its books of account
and as mentioned in the Independent Service
auditor’s report, for the period April 1, 2025
to March 31, 2026, the audit trail feature of
the aforesaid software was enabled and
operated throughout the year for all relevant
transactions recorded in the software and no
instance of audit trail feature being tampered
with is noted. Further, the audit trail, to the
extent maintained in the prior year, has been
preserved as per the statutory requirements
for record retention.

18. The Group and its associate incorporated in India
have paid/ provided for managerial remuneration in
accordance with the requisite approvals mandated by
the provisions of Section 197 read with Schedule V to the
Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022SVCOKY7330

Place: Mumbai
Date: May 08, 2026
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Annexure A

to Independent Auditors’ Report

Referred to in paragraph 17(g) of the Independent Auditors’ Report of even date to the members of Arisinfra Solutions
Limited (formerly known as Arisinfra Solutions Private Limited on the Consolidated Financial Statements as of and For
the year ended March 31, 2026

Report on the Internal Financial Controls with reference
to Consolidated Financial Statements under clause (i) of
sub-section 3 of Section 143 of the Act

1.

In conjunction with our audit of the consolidated
financial statements of the company as of and for the
year ended March 31, 2026, we have audited the internal
financial controls with reference to financial statements
of Arisinfra Solutions Limited (hereinafter referred to
as “the Holding Company”) and its subsidiaries, its
associate, which are companies incorporated in India,
as of that date. Reporting under clause (i) of sub section
3 of Section 143 of the Act in respect of the adequacy of
the internal financial controls with reference to financial
statements is not applicable to 5 subsidiaries and 1
associate incorporated in India namely Arisinfra Realty
Private Limited, White Roots Infra Private Limited, Arisinfra
Construction Materials Private Limited, ArisUnitern RE
Solutions Private Limited, J S Infra Core Private Limited
and Vishwa Hitay Foundation respectively, pursuant
to Ministry of Corporate Affairs Notification GSR 583(E)
dated June 13, 2017.

Management’s Responsibility for Internal Financial
Controls
2. The respective Board of Directors of the Holding

Company, its subsidiaries to whom reporting under
clause (i) of sub section 3 of Section 143 of the Act
in respect of the adequacy of the internal financial
controls with reference to financial statements is
applicable, which are companies incorporated in India,
are responsible for establishing and maintaining internal
financial controls based on the internal control over
financial reporting criteria established by the company
considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”)
issued by the Institute of Chartered Accountants of
India (“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 its business,
including adherence to the respective 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

3.

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 Guidance Note issued
by the ICAl and the Standards on Auditing specified
under Section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial
controls, both applicable to an audit of internal financial
controls and both issued by the 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 was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system with reference to financial statements
and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements
included obtaining an understanding of internal financial
controls with reference to financial statements,
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 Matter’
paragraph below is sufficient and appropriate to provide
a basis for our audit opinion on the company’s internal
financial controls system with reference to consolidated
financial statements.

Meaning of Internal Financial Controls with reference to
financial statements

6.

A company’s internal financial control 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 control with reference to financial statements
includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements
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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 financial
statements.

Inherent Limitations of Internal Financial Controls with
reference to financial statements

7.

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
orfraud may occurand 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 control
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

8.

In our opinion, the Holding Company and its subsidiaries
which are companies incorporated in India, have, in
all material respects, an adequate internal financial

controls system with reference to financial statements
and such internal financial controls with reference to
financial statements were operating effectively as at
March 31, 2026, based on the internal control over
financial reporting criteria established by the company
considering the essential components of internal control
stated in the Guidance Note issued by the ICAI.

Other Matter

9.

Our report under Section 143(3)(i) of the Act on the
adequacy and operating effectiveness of the internal
financial controls with reference to financial statements
insofarasitrelatesto 2 subsidiaries, which are companies
incorporated in India, is based on the corresponding
reports of the auditors of such companies incorporated
in India. Our opinion is not modified in respect of this
matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022SVCOKY7330

Place: Mumbai
Date: May 08, 2026



Arisinfra Annual Report 2025-26

Consolidated Balance Sheet

As at March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)
. As at As at
Particulars Notes March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 66.99 18.14
Capital work in progress 3 10.57 -
Right-of-use assets 4 154.48 36.16
Other intangible assets 5 0.87 0.68
Intangible assets under development 6 568.52 414.02
Investments accounted for using the equity method 7 0.01 -
Financial assets
i) Loans and advances 8 1,684.77 5.38
ii) Other non-current financial assets 9 79.62 69.19
Deferred tax assets (net) 38(c) 89.92 86.69
Non-current tax assets (net) 10 10.82 18.23
Other non-current assets 11 634.35 -
Total non-current assets 3,300.92 648.49
Current assets
Inventories 12 38.52 16.12
Financial assets
i) Trade receivables 13 4,099.83 3,269.82
ii) Cash and cash equivalents 14 1,014.01 2.58
iii) Bank balances other than (ii) above 15 178.46 451.58
iv) Other financial assets 16 299.13 847.37
Other current assets 17 1,483.74 1.730.99
Total current assets 7,113.69 6,318.46
Total assets 10,414.61 6,966.95
EQUITY AND LIABILITIES
Equity
Equity share capital 18(a) 163.52 117.09
Instruments entirely equity in nature 18(d) 0.01 0.01
Other equity
Reserves and surplus 19 7,227.96 2,194.54
Equity attributable to owners of parent 7,391.49 2,311.64
Non-controlling interests 20 118.71 45.97
Total equity 7,510.20 2,357.61
Liabilities
Non-current liabilities
Financial liabilities
i) Non-current borrowings 21 - 30.12
i) Lease liabilities 22 108.42 15.18
iii) Other non-current financial liabilities 23 76.10 61.92
Provisions - employee benefit obligations 24 25.28 17.92
Total non-current liabilities 209.80 125.09
Current liabilities
Financial liabilities
i) Borrowings 25 547.81 3,362.84
ii) Lease liabilities 22 46.44 22.52
iii) Trade payables
a) total outstanding dues of micro and small enterprises 26 55.94 111.42
b) total outstanding dues other than (iii) (a) above 26 1,676.96 589.72
iv) Other financial liabilities 27 160.19 153.46
Provisions - employee benefit obligations 24 6.36 5.53
Current tax liabilities 28 93.02 50.72
Other current liabilities 29 107.89 188.04
Total current liabilities 2,694.61 4,484.25
Total liabilities 2,904.41 4,609.34
Total equity and liabilities 10,414.61 6,966.95
The above consolidated balance sheet should be read in conjunction with the accompanying notes.
In terms of our report of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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Consolidated Statement of Profit and Loss

For the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
Revenue from operations 30 10,674.63 7,676.72
Otherincome 31 124.93 143.10
Totalincome 10,799.56 7,819.82
Expenses
Purchases of stock-in-trade 32(a) 8,926.41 6,599.69
Changes in inventories of stock- in-trade 32(b) (22.40) (3.44)
Loss allowance/(reversal of loss allowance) on trade receivables 43 50.04 (16.99)
Employee benefits expense 33 394.56 362.67
Depreciation and amortisation expense 34 41.45 33.01
Finance costs 35 278.90 414.51
Other expenses 36 319.30 234.10
Total expenses 9,988.26 7,623.55
Profit before exceptional item, share of net profits of investments 811.30 196.27
accounted for using equity method and tax
Share of net profit/(loss) of investments accounted for using the equity method (0.01) -
Profit before exceptional item and tax 811.29 196.27
Exceptional item 53 25.79 73.73
Profit before tax 785.50 122.54
Income tax expense
Current tax 38(a) 185.50 89.77
Short provision of tax in earlier period(s) 38(a) 0.18 0.80
Deferred tax credit 38(a) (3.03) (28.16)
Total tax expenses 182.65 62.41
Profit after tax 602.85 60.13
Other comprehensive income
Iltems that will not be reclassified to profit or loss:
Remeasurements of defined benefit plans (0.84) 6.76
Income tax relating to above item 0.21 (1.70)
Other comprehensive income/(loss), net of tax (0.63) 5.06
Total comprehensive income 602.22 65.19
Profit attributable to:
Owners of the parent company 527.04 20.65
Non-controlling interests 75.81 39.48
602.85 60.13
Other comprehensive income/(loss) is attributable to:
Owners of the parent company (0.65) 3.99
Non-controlling interests 0.02 1.07
(0.63) 5.06
Total comprehensive income is attributable to:
Owners of the parent company 526.39 24.64
Non-controlling interests 75.83 40.55
602.22 65.19
Earnings per equity share (Amount inX)
Basic earnings per share 41 6.89 0.37
Diluted earnings per share 41 6.84 0.36

The above consolidated statement of profit and loss should be read in conjunction with the accompanying notes.
In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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Consolidated Statement of Changes in Equity

For the year ended on March 31, 2026

A. Equity share capital

(Amounts are in ¥ millions unless otherwise stated)

Particulars Notes No. of shares Amount
As at April 1, 2025 5,85,44,202 117.09
Changes in equity share capital:
Increase on account of employee stock options exercised 39 7,12,720 1.42
Increase on account of initial public offering of equity shares 18(a)(i)(b) 2,25,04,324 45.01
As at March 31, 2026 8,17,61,246 163.52
As at April 1, 2024 11,61,935 11.62
C . . L
Increase on account of conversion of CCPS into equity shares 18(a)(i)(b) 90,57,737 21.15
Increase on account of bonus shares 18(a)(i)(b) 77,07,710 77.08
Increase on account of sub division of shares 18(a)(i)(b) 3,69,97,008 -
Increase on account of employee stock options exercised 18(a)(i)(b) 16,020 0.03
Increase on account of fresh issue of shares 18(a)(i)(b) 36,03,792 7.21
As at March 31, 2025 5,85,44,202 117.09
B. Instruments entirely equity in nature - preference share capital
Particulars Notes No. of shares Amount
As at April 1, 2025 - -
Changes in compulsorily convertible preference shares:
Decrease on account of conversion of CCPS into equity shares 18(b)(i)(b) - -
Increase on account of bonus shares 18(b)(i)(b) - -
Increase on account of sub division of shares 18(b)(i)(b) - -
As at March 31, 2026 - -
As at April 1, 2024 6,68,878 6.70
Changes in compulsorily convertible preference shares:
Decrease on account of conversion of CCPS into equity shares 18(b)(i)(b) (90,57,737) (21.16)
Increase on account of bonus shares 18(b)(i)(b) 14,46,355 14.46
Increase on account of sub division of shares 18(b)(i)(b) 69,42,504 -
As at March 31, 2025 - -
C. Other equity
Attributable to owners of the Parent Company
Reserves and surplus Non-
Particulars Notes . Debenture . Employee Totalother controlling Total
Retal.ned redemption Securl_tles stock option equity interests
earnings reserve premium outstanding
As at April 1, 2025 (645.19) 66.83 2,571.57 201.33 2,194.54 45.97 2,240.51
Profit for the year 527.04 - - - 527.04 75.81 602.85
Other comprehensive income/(loss), (0.65) - - - (0.65) 0.02 (0.63)
net of tax
Total comprehensive income/ 526.39 - - - 526.39 75.83 602.22
(loss), net of tax
Transfer to/(from) debenture 19(ii) & 66.83 (66.83) - - - - -
redemption reserve 19(iv)
Transactions with owner in the
capacity of owners:
Increase on issue of shares 19(i) - - 4,950.92 - 4,950.92 - 4,950.92
Employee stock option expenses 19(iii) - - - 61.81 61.81 - 61.81
(refer note 39)
Transactions with non-controlling 19(iv) & 49 (1.69) - - - (1.69) (3.09) (4.78)
interests (refer note 48)
On exercise of employee stock 19(i), 19(iii) - - 93.22 (98.22) - - -
options &40
Utilisation of securities premium for 19(i) - - (504.01) - (504.01) - (504.01)
adjustment of share issue expenses
As at March 31, 2026 (53.66) - 7,111.70 169.92 7,227.96 118.71 7,346.67
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Consolidated Statement of Changes in Equity Cont..

For the year ended on March 31, 2026

Particulars

As at April 1, 2024
Profit for the year

Other comprehensive income /

(loss), net of tax

Total comprehensive income/

(loss), net of tax

Transfer to/(from) debenture
redemption reserve

Transactions with owner in the

capacity of owners:

Utilisation of securities premium

for bonus issue of shares

Increase on issue of shares

Employee stock option expenses

(refer note 39)

Utilisation of securities premium
for adjustment of share issue

expenses
As at March 31, 2025

(Amounts are in ¥ millions unless otherwise stated)

Attributable to owners of the Parent Company

Reserves and surplus Non-
. Debenture - Employee  Totalother  controlling Total
Notes . :
Retal_ned redemption Securl_tles stock option equity interests
earnings premium R
reserve outstanding
(670.83) 67.83 1,896.28 104.44 1,397.72 5.41 1,403.13
20.65 - 20.65 39.48 60.14
3.99 - - 3.99 1.07 5.06
24.64 - - - 24.64 40.55 65.20
19(ii) & 1.00 (1.00) - - - - -
19(iv)
19()) - (91.54) - (91.54) - (91.54)
19(i) 792.83 792.83 - 792.83
19(iii) - - - 96.89 96.89 - 96.89
&40
19()) - - (26.00) - (26.00) (26.00)
(645.19) 66.83 2,571.57 201.33 2,194.54 45.97 2,240.51

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N/N500016

Pankaj Khandelia
Partner

Membership No. 102022
Place : Mumbai

Date : May 08, 2026

For and on behalf of the Board of Directors

of Arisinfra Solutions Limited

Ronak K. Morbia

Chairman and Managing Director

DIN: 09062500
Place : Mumbai
Date : May 08, 2026

Srinivasan Gopalan
Chief Executive Officer
Place : Mumbai

Date : May 08, 2026

Bhavik J. Khara

Whole-time Director & Chief Financial Officer

DIN: 09095925
Place : Mumbai
Date : May 08, 2026

Latesh Shah
Company Secretary
Place : Mumbai
Date : May 08, 2026
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Consolidated Statement of Cash Flows

For the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit before tax 785.50 122.54
Adjustments for:
Depreciation and amortisation expense 41.45 33.01
Gain on modification of lease - (0.26)
Unwinding of interest on deposits (52.16) (5.09)
Loss allowance/(reversal of loss allowance) on trade receivables 50.04 (16.99)
Employee share-based payment expenses 56.34 81.27
Loss on sale of property, plant and equipment (0.11) -
Customer deposit fair value adjustment (non-cash) 2.57 -
Vendor deposit fair value adjustment (non-cash) 56.15 -
Write-back of liabilities no longer required (10.83) -
Interest income on fixed deposits with banks (45.53) (58.13)
Finance cost 278.90 414.51
Operating profit before working capital changes 1,162.32 570.86
Changes in working capital:
Decrease/(increase) in trade receivables (880.05) (49.22)
Decrease/(increase) in inventories (22.40) (3.44)
Decrease/(increase) in other financial assets (105.59) 11.81
Decrease/(increase) in loan and advance 4.97 (5.38)
Decrease/(increase) in other non-current assets - 38.33
Decrease/(increase) in other current assets 420.51 (1,117.65)
(Decrease)/increase in trade payables 1,040.47 250.56
(Decrease)/increase in provisions 9.03 8.55
(Decrease)/increase in other financial liabilities 6.73 8.66
(Decrease)/increase in other current liabilities (80.15) 98.38
Cash flow from operations 1,555.84 (188.54)
Income tax paid (net of refund) (135.97) (24.30)
Net cash inflow/(outflow) from operating activities 1,419.88 (212.84)
Cash flow from investing activities
Payment for customer trade deposits (882.31) -
Payment for vendor trade deposits (1,620.00) -
Payment for purchase of property, plant and equipments (68.39) (3.75)
Proceeds from sale of property, plant and equipments (0.55) -
Payment for other intangible assets and intangible assets under development (149.21) (153.32)
Payment for investment in associate (0.01) -
Security deposit placed - (46.91)
Investment in fixed deposits (3,096.14) (471.43)
Proceeds from fixed deposits matured 3,986.51 15.14
Interest received 71.43 35.81

Net cash inflow/(outflow) from investing activities (1,758.67) (624.46)
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Consolidated Statement of Cash Flows Cont..
For The Year Ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flow from financing activities
Proceeds from issue of equity shares 4,995.93 800.04
Proceeds from issue of employee stock options 1.42 -
Repayment of non convertible debentures (668.30) (10.00)
Repayment of short term borrowing (net) (1,378.62) 248.09
Proceeds from long term borrowing - 143.66
Repayment of long term borrowing (120.00) -
Proceeds from loans from related parties 410.00 306.50
Repayment of loans from related parties (1,086.50) (56.50)
IPO related expenses (504.01) (197.93)
Principal elements of lease payments (28.81) (20.22)
Interest paid (270.90) (379.70)
Net cash inflow/(outflow) from financing activities 1,350.22 833.94
Netincrease /(decrease) in cash and cash equivalents 1,011.43 (3.36)
Cash and cash equivalents at the beginning of the year 2.58 5.94
Cash and cash equivalents at end of the year 1,014.01 2.58
Reconciliation of cash and cash equivalents as per the cash flow statements:
Cash and cash equivalents comprise of the following: (refer note 14)
Bank balances:
- In current accounts 935.25 2.35
- Fixed deposits with original maturity of less than 3 month 78.68 -
Cashin hand 0.08 0.23
Total cash and cash equivalents as at year end 1,014.01 2.58

Non-cash investing and financing activities disclosed in other notes are:
Acquisition of right of use assets (refer note 4)

Employee stock options issued for no cash consideration (refer note 40)

Note :

Cash flows are reported using the indirect method set out in Ind AS 7 statement of cash flows, The cash flows from operating, investing and
financing activities of the Company are segregated according to their nature.

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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Notes forming part of the consolidated financial statements as at and for the year ended on March 31, 2026

(Amounts are in ¥ millions unless otherwise stated)

Note 1: Background

Arisinfra Solutions Limited (the “Parent company”) was
incorporated in India on February 10, 2021 as a private limited
company under the provisions of Companies Act, 2013.
Subsequently, the Parent Company converted from a private
limited company to a public limited company pursuant to a
special resolution passed in the extraordinary general meeting
ofthe shareholders held on May 31, 2024 and consequently, the
name of the Company has been changed to Arisinfra Solutions
Limited pursuant to a fresh certificate of incorporation dated
July 29, 2024 issued by the Registrar of Companies. During
the current year, the equity shares of the Parent company were
listed on the National Stock Exchange of India Limited (NSE)
and BSE Limited (BSE).

The Parent Company together with its subsidiaries (the
“Group”) is primarily engaged in trading, procuring, supplying,
distributing the supply of all kinds of raw materials necessary
for creation of infrastructure, buildings and construction to
business engaged thereof along with the creation, ownership,
supply to create better outcomes in this business. The Parent
Company commenced its operation on March 4, 2021.

Note 2: Summary of material accounting policies

This note provides a list of the material accounting policies
adopted in the preparation of the consolidated financial
statements. These policies have been consistently applied to
all the years presented, unless otherwise stated.

Basis of preparation of consolidated financial statements
1. Compliance with Ind AS

The consolidated financial statements of the Group
complyin all material aspects with the Indian Accounting
Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the Act) [Companies (Indian
Accounting Standard) Rules, 2015] and other relevant
provisions of the Act.

2. Historical cost convention

The consolidated financial statements have been
prepared on a historical cost basis except for the
following which have been measured at fair value:

a. certain financial assets and liabilities (including
derivative instruments),

b. defined benefit plans
C. share based payments

3. New and amended standards adopted by the
Company

The Ministry of Corporate Affairs vide notification dated
9 September 2024 and 28 September 2024 notified
the Companies (Indian Accounting Standards) Second
Amendment Rules, 2024 and Companies (Indian
Accounting Standards) Third Amendment Rules,
2024, respectively, which amended/ notified certain
accounting standards (see below), and are effective for

a)

(W]

(2)

annual reporting periods beginning on or after 1 April
2024:

o Insurance contracts - Ind AS 117; and

U Lease Liability in Sale and Leaseback -

amendmentsto Ind AS 116

These amendments did not have any material impact
on the amounts recognized in prior periods and are not
expected to significantly affect the current or future
periods.

The consolidated financial statements as at and for the
year ended March 31, 2026 were approved by the Board
of Directors of the Company on May 08, 2026.

Revenue recognition
Sale of products:

The Group delivers the products from the vendor directly
to the customer without having to physically hold the
inventory at their warehouses, thereby increasing
efficiency and reducing costs. The Group recognizes
revenue on a gross basis as the principal in the
transaction because the Group is the primary obligor in
the arrangement, assume inventory risk if the product is
returned by the customer, set the price of the product
charged to the customer, assume credit risk for the
amounts invoiced, and has separate arrangements with
vendor and customer.

Revenue is recognized when control of the products has
been transferred, being when the products are delivered
to the customer. Delivery occurs when the products have
been shipped to the customer or a location specified by
the customer, the risks of obsolescence and loss have
been transferred to the customer, and the Group has
objective evidence that all criteria for acceptance of
these goods by the customer have been satisfied.

Revenue from these sales is recognized based on the
price specified in the contract except for customers
where there is a consideration paid to the customer
(refer (5) below). This consideration has been reduced
from the transaction price on the revenue contract and
accordingly reflected as a reduction of revenue.

A receivable is recognized when the goods are delivered
as this is the point in time that the consideration is
unconditional because only the passage of time is
required before the payment is due.

Revenue from services:
Commission Income:

The Group has contracts with customers to provide
Project Management Services and its related services
and earns Commission Income. Revenue is recognized
over time where the performance obligation complies
with the criteria given under Ind AS 115 — Revenue from
Contracts with Customers of providing an asset with
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(3

4

(5)

b)

(M

no alternative use. The revenue on the performance
obligation is recognized based on the progress towards
complete satisfaction of the performance obligation.
Where these criteria are not met it will be recognized in
time when the service is complete, or at multiple points
in time where the service is milestone based. In these
contracts, customers gain immediate use of the output
of the service once the professional service has been
rendered.

Service income:

The Company provides transportation as well as loading,
unloading services in certain cases wherein the related
material is not supplied by the Company. In such cases,
the revenue is recognized when the service is complete.

Financing component:

The Group does not have any contracts where the period
between the transfer of the promised goods or services
to the customer and payment by the customer exceeds
one year. As a consequence, the Group does not adjust
any of the transaction prices for the time value of money.

Contract liabilities

Acontractliability is recognized if a paymentisreceived or
a paymentis due (whichever is earlier) from the customer
before the Group transfers the related goods or services.
Contract liabilities are recognized as revenue when the
Group performs under the contract (i.e., transfers control
of the related goods or services to the customer).

Deposits with customers:

The security deposits with the customers recoverable in
cash at maturity have been recorded at fair value oninitial
recognition. The difference between the initial fair value
of these deposits and their respective transaction prices
are treated as consideration paid to the customers. This
consideration has been reduced from the transaction
price on the revenue contract and accordingly reflected
as areduction of revenue from contracts with customers.
These deposits have been subsequently measured at
amortized cost with interest income being recognized as
part of otherincome.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangement.

Equity instruments and IPO related expenses

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the
Group are recognized at the proceeds received, net of
direct issue costs.

)]

(3

4

The Parent Company has incurred certain IPO related
expenses such as legal fees, auditor fees, professional
fees for industry report, filing fees with stock exchanges,
etc. These expenses have been allocated on a systematic
basis. The cost allocated for issue of new shares has
been recognized within prepaid expenses and will be
adjusted against securities premium as permissible
under Section 52 of the Companies Act, 2013 during the
period of successful completion of Initial Public Offer
(IPO). The cost allocated for the listing of existing shares
has been recognized in the statement of profit & loss as
an exceptional item. The cost allocated towards existing
shares has been presented as part of operating activities
in the statement of cash flows whereas cost allocated
towards issue of new shares in proposed IPO has been
presented as part of financing activities.

Compound financial instruments

The component parts of compound financialinstruments
issued by the Group are classified separately as financial
liabilities and equity in accordance with the substance
of the contractual arrangement. At the date of issue,
the fair value of the liability component is estimated
using the prevailing market interest rate for a similar
non-convertible instrument. This amount is recorded as
a liability on an amortized cost basis using the effective
interest method until extinguished upon conversion or at
the instrument’s maturity date. The equity component
is determined by deducting the amount of the liability
component from the fair value of the compound
instrument a whole. This is recognized and included in
equity, net of transaction cost, and is not subsequently
re-measured.

Derivative financial instruments over own equity

Derivatives over own equity where the Group is or maybe
required to settle by issuing its own equity instruments
and where either the number of own equity instruments
orthe amount of cash or other financial asset exchanged,
or both are not fixed are accounted for as derivatives at
fair value through profit or loss with the fair value gain/
loss being recognized in the profit or loss.

Embedded derivative

Derivatives embedded in a host contract that is an asset
withinthe scope ofInd AS 109 are not separated. Financial
assets with embedded derivatives are considered in their
entirety when determining whether their cash flows are
solely payment of principal and interest.

Derivatives embedded in all other host contracts are
separated only if the economic characteristics and risks
of the embedded derivative are not closely related to the
economic characteristics and risks of the host and are
measured at fair value through profit or loss. Embedded
derivatives closely related to the host contracts are not
separated.
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c)

d)
m

A prepayment option embedded in a host debt contract
is considered closely related to the host contract if the
option’s exercise price is approximately equal on each
exercise date to the amortized cost of the host debt
instrument.

Current - non - current classification

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

Principles of consolidation
Subsidiaries

Subsidiaries are all entities over which the Group has
control. The Group controls an entity when the Group
is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect
those returns through its power to direct the relevant
activities of the entity. Subsidiaries are fully consolidated
from the date on which control is transferred to the
Group. They are deconsolidated from the date that
control ceases.

The Group combines the financial statements of the
parentand its subsidiaries line by line adding together line
items of assets, liabilities, equity, income and expenses.
Inter Group transactions, balances and unrealised
gains on transactions between Group companies are
eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of animpairment of the
transferred asset. Accounting policies of subsidiaries are
in consistency with the policies adopted by the Group.

Non-controlling interests in the results and equity of
subsidiaries are shown separately in the consolidated
statement of profit and loss, consolidated statement of
changes in equity and balance sheet respectively.

Profit/ (loss)andeach componentof othercomprehensive
income are attributed to the equity holders of the Parent
Company and to the non-controlling interests, even if this
results in the non-controlling interests having a deficit
balance. The Group attributes total comprehensive
income or loss of the subsidiaries between the owners
of the parent and the non-controlling interests based on
their respective ownership interests, subject to forwards
and options (refer below).

With respect to forwards and put options in relation to
shares held by non-controlling interests in subsidiaries,
the Management has determined that guidance in Ind
AS 32 precedes the guidance in Ind AS 110. Accordingly,

(2

e)

in such cases, the Group recognises a financial liability
at present value of the expected redemption amount
and to that extent, the non-controlling interests is not
recognised. Where the forward or put option comes into
existence sometime after the non-controlling interests
is recognised, the difference between the amount of
the non-controlling interests derecognised at the date
of forward or option contract and the related initial
carrying value of the financial liability is recognised in
retained earnings. The financial liability is subsequently
measured at amortised cost and the interest cost is
charged to profit or loss. However, in cases where the
Group is not obligated to settle put options over shares
held by non-controlling interests in subsidiaries by way
of cash and is permitted to settle the same through
other means, the Group accounts for these put options
as derivative financial instrument through profit or loss
instead of recognising a financial liability at present
value of expected put exercise price. Further, the Group
recognise the related non-controlling
interests in such cases.

continues to

The Group accounts for any call options held over the
shares by non-controlling interests in subsidiaries
as derivatives at fair value through profit or loss and
continues to recognise the related non-controlling
interests in such cases.

Changes in ownership interests

The Group treats transactions with non-controlling
interests that do not result in a loss of control as
transactions with equity owners of the Group. A change in
ownership interest results in an adjustment between the
carrying amounts of the controlling and non-controlling
intereststoreflecttheirrelative interestsin the subsidiary.
Any difference between the amount of the adjustment to
non-controlling interests and any consideration paid or
received is recognised within equity.

Property plant and equipment:
Recognition and measurement

Property plant and equipment (PPE) are initially
recognized at cost. Subsequent to initial recognition,
PPE are stated at historical cost less accumulated
depreciation.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by
comparing proceeds with carrying amount.

Depreciation methods, estimated useful lives and
residual value

Depreciation is provided on a straight- line basis over
the estimated useful life of the PPE based on the life as
prescribed in Schedule Il of Companies Act, 2013.
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f)

g)

Estimated useful life of assets used for depreciation is as
follows:

Estimated useful

Asset type life as per Schedule
Il (years)
Computer equipment/server 3
Plant & machinery 5
Office equipment 3-7
Furniture and fixtures 10 h)
Leasehold improvements 5
Vehicle 8

Intangible assets

An intangible asset is recognized when the Group
controls the asset, it is probable that expected future
economic benefits that are attributable to asset will flow
to the entity and cost of such asset can be measured
reliably.

Intangible assets are amortized on straight-line basis
over their estimated useful lives. The amortization
period and amortization method are reviewed at least
at each financial year end. If expected useful life of
asset is significantly different from previous estimates,
amortization period is changed accordingly.

Gains or losses arising from the retirement or disposal
of an intangible asset are determined as the difference
between the net disposal proceeds and the carrying
amount of the asset and recognized as income or
expense in profit or loss.

The Group has estimated the useful life of software
licenses to be 3 years.

Intangible assets under development:

Software: Costs associated with maintaining software
programs are recognized as an expense as incurred.

Development costs that are directly attributable to
the design and testing of an electronic platform being
developed by the Group are recognized as intangible
assets where the following criteria are met:

. it is technically feasible to complete the software
so that it will be available for use

. management intends to complete the software
and use or sell it

. there is an ability to use or sell the software

U it can be demonstrated how the software will
generate probable future economic benefits

. adequate technical, financial and other resources
to complete the development and to use or sell the
software are available, and

. the expenditure attributable to the software during
its development can be reliably measured.

Directly attributable costs that are capitalized as part of
the software include employee costs, Employee share-
based payment expenses and an appropriate portion of
relevant overheads. During the period of development,
the asset is tested for impairment annually.

Capitalized development costs arerecorded asintangible
assets and amortized from the point at which the assetis
available for use.

Impairment of non-financial assets

The Group assesses, at each reporting date, whether
there is an indication that an asset may be impaired.
Assets are tested for impairment whenever events or
changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss
is recognized for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value
less costs of disposal and value in use. For the purpose
of assessing impairment, assets are at the lowest levels
for which there are separately identifiable cash inflows
which are largely independent of the cash inflows from
other assets or Group’s of assets (cash-generating
units). Non-financial assets other than goodwill that
suffered impairment are reviewed for possible reversal of
the impairment at the end of each reporting period.

Leases

The Groupisalessee undercertain leasing arrangements.
Assets and liabilities arising from such lease except
short term and low value lease are initially measured on
a present value basis. Lease liabilities include the net
present value of the following lease payments:

. fixed payments (including in-substance fixed

payments), less any lease incentives receivable

. amounts expected to be payable by the Group
under residual value guarantees

. the exercise price of a purchase option if the Group
is reasonably certain to exercise that option, and

. payments of penalties for terminating the lease, if
the lease term reflects the Group exercising that
option.

Lease payments to be made under reasonably certain
extension options are also included in the measurement
of the liability.

The lease payments are discounted using the interest
rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in
the Group, the lessee’s incremental borrowing rate is
used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and
conditions.
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)

To determine the incremental borrowing rate, the
Group uses recent third-party financing received by
the individual lessee as a starting point, adjusted to
reflect changes in financing conditions since third party
financing was received.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of
liability for each period.

Right-of-use assets are measured at cost comprising the
following:

. the amount of the initial measurement of lease
liability

o any lease payments made at or before the
commencement date less any lease incentives
received

. any initial direct costs

. restoration costs.

Contracts may contain both lease and non-lease
components. The Group allocates the consideration in
the contract to the lease and non-lease components
based on their relative stand-alone prices. However,
for leases of real estate for which the Group is a lessee,
it has elected not to separate lease and non-lease
components and instead accounts for these as a single
lease component.

Right-of-use assets are depreciated over the lease term
on a straight-line basis.

Any gain or loss arising on account of difference between
the carrying amounts of right of use assets and related
lease liabilities at the date of lease termination forms
part of other income or other expense.

During the year, there has been a modification in one
of the leases entered into by the Group with the effect
that there has been a reduction in the office space and
lease payments under the lease and further, there has
been an increase in the lease term for the remaining
office space. On the modification date, the Group has
proportionately derecognized the lease liability and the
right-of-use (ROU) asset with respect to the reduction
in scope. The resulting gain or loss has been recognized
in profit or loss. Further, the Group has remeasured the
lease liability based on the revised lease payments for
the remaining office space using the discount rate at
the date of modification. The corresponding effect of the
lease liability remeasurement has been given to the ROU
asset.

Cash and cash equivalents

For the purpose of presentation in the statement of
cash flows, cash and cash equivalents include cash on
hand, deposits held at call with financial institutions,

k)
(U]

(i)

a)

b)

other short-term, highly liquid investments with original
maturities of three months or less that are readily
convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

Other financial assets
Classification

The Group classifies its financial assets in the following
measurement categories:

. those to be measured subsequently at fair value
(either through other comprehensive income, or
through profit or loss), and

o those to be measured at amortized cost.

The classification depends onthe entity’s business model
for managing the financial assets and the contractual
terms of the cash flows.

For assets measured at fair value, gains and losses will
eitherberecorded in profit or loss or other comprehensive
income.

Measurement

At initial recognition, the Group measures a financial
asset atits fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs
that are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed
in profit or loss. However, trade receivables that do not
contain a significant financing component are measured
at transaction price.

Subsequent measurement of financial assets depends
on the Group’s business model for managing the asset
and the cash flow characteristics of the asset. There are
three measurement categories into which the Group may
classify its financial asset.

Amortized cost:

Assets that are held for collection of contractual cash
flows where those cash flows represent solely payments
of principal and interest are measured at amortized cost.
Interest income from these financial assets is included
in Other Income using the effective interest rate method.
Any gain or loss arising on derecognition is recognized
directly in profit or loss and presented in other gains/
(losses). Impairment losses are presented as a separate
line item in the consolidated statement of profit and loss.

Fair value through other comprehensive income
(FVOCI):

Assets that are held for collection of contractual cash
flows and for selling the financial assets, where the
assets’ cash flows represent solely payments of principal
and interest, are measured at FVOCI. Movements in
the carrying amount are taken through OCI, except for
the recognition of impairment gains or losses, interest
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(iii)
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income and foreign exchange gains and losses which
are recognized in consolidated statement of profit and
loss. When the financial asset is derecognized, the
cumulative gain or loss previously recognized in OCl is
reclassified from equity to profit or loss and recognized
in other gains/(losses). Interest income from these
financial assets is included in other income using the
effective interest rate method. Foreign exchange gains
and losses are presented in other gains/(losses) and
impairment expenses are presented as separate line
item in statement of consolidated statement of profit and
loss.

Fair value through profit or loss:

Assets that do not meet the criteria for amortized cost or
FVOCI are measured at fair value through profit or loss.
A gain or loss on a debt investment that is subsequently
measured at fair value through profit or loss is recognized
in profit or loss and presented net within other gains/
(losses) in the period in which it arises. Interest income
from these financial assets is included in other income.

Impairment of financial assets

The Group applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the
financial assets which are measured at amortized cost.
Impairment of financial assets is measured as either
12 month expected credit losses or life time expected
credit losses, depending on whether there has been a
significant increase in credit risk since initial recognition.
The Group uses historical loss experience and adjusts the
loss allowance to reflect the information about current
conditions and reasonable and supportable forecasts of
future economic conditions.

Trade receivables are of a short duration, normally less
than 12 months and hence the loss allowance measured
as lifetime expected credit losses does not differ from
that measured as 12 month expected credit losses.

Financial liabilities

Financial liabilities are classified as either financial
liabilities ‘at FVTPL’ or ‘other financial liabilities’.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when
the financial liability is either held for trading or it is
designated as at FVTPL.

Afinancial liability is classified as held for trading if:

. it has been acquired or incurred principally for the
purpose of repurchasing it in the near term; or

. on initial recognition it is part of a portfolio of
identified financial instruments that the Group
manages together and for which there is evidence
of a recent actual pattern of short-term profit
taking; or

m)

n)

. itis a derivative that is not designated and effective
as a hedging instrument.

Financial liabilities at FVTPL are stated at fair value,
with any gains or losses arising on re-measurement
recognized in the consolidated statement of profit and
loss, except for the amount of change in the fair value
of the financial liability that is attributable to changes in
the credit risk of that liability which is recognized in other
comprehensive income. The net gain or loss recognized
in the consolidated statement of profit and loss
incorporates any interest paid on the financial liability.

Other financial liabilities

Other financial liabilities, including borrowings, are
initially measured at fair value, net of transaction costs.
Other financial liabilities are subsequently measured at
amortized cost using the effective interest method, with
interest expense recognized on an effective yield basis.
The effective interest method is a method of calculating
the amortized cost of a financial liability and of allocating
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash payments through the expected life of the
financial liability, or (where appropriate) a shorter period,
to the net carrying amount on initial recognition.

De-recognition of financial liabilities

A financial liability is derecognized when the obligation
under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another
from the same lender on substantially different terms, or
the 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 in the respective carrying
amounts is recognized in the statement of profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net
amount reported in the consolidated statement of assets
and liabilities when there is a legally enforceable right to
offset the recognized amounts and there is an intention
to settle on a net basis or realize the asset and settle
the liability simultaneously. The legally enforceable right
must not be contingent on future events and must be
enforceable in the normal course of business and in the
event of default, insolvency or bankruptcy of the Group or
the counterparty.

Trade receivables

Trade receivables are amounts due from customers for
goods sold or services performed in the ordinary course
of business. Trade receivables are recoghized when
the goods are delivered as this is the point in time that
the consideration is unconditional and are measured
at transaction price unless they contain significant
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financing components, when they are recognized at fair
value. The Group holds the trade receivables with the
objective of collecting the contractual cash flows and
therefore measures them subsequently at amortized
cost less loss allowance.

Trade and other payables

Theseamountsrepresentliabilitiesforgoods and services
provided to the Group prior to the end of the financial year
which are unpaid. The amounts are unsecured and are
usually paid within due dates (average) of recognition.
Trade and other payables are presented as current
liabilities unless payment is not due within 12 months
after the reporting period. They are recognized initially at
their fair value and subsequently measured at amortized
cost using the effective interest method.

Inventories

Traded goods are stated at the lower of cost and net
realizable value. Cost of traded goods comprises cost
of purchases. Cost of inventories also include all other
costs incurred in bringing the inventories to their present
location and condition. Costs of purchased inventory
are determined after deducting rebates and discounts.
Net realizable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make
the sale. The cost is determined on a first-in first-out
basis. Units in residential complexes where acquired
/ received in exchange of receivables are recognized at
the purchase cost / value of receivables exchanged. The
net realizable value is assessed based on the valuation
obtained from third party.

Borrowings

Borrowings are initially recognized at fair value, net of
transaction costs incurred. Borrowings are subsequently
measured at amortized cost. Any difference between the
proceeds (net of transaction costs) and the redemption
amount is recognized in profit or loss over the period of
the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the
Group has an unconditional right to defer settlement
of the liability for at least 12 months after the reporting
period. Where there is a breach of a material provision of
a long-term loan arrangement on or before the end of the
reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does
not classify the liability as current, if the lender agreed,
after the reporting period and before the approval of the
financial statements for issue, not to demand payment
as a consequence of the breach.

Employee benefits
Short-term employee benefits

Employee benefits payable wholly within twelve months

(i)

(iii)

(iv)

of rendering the service are classified as short-term
employee benefits and are recognhized in the period
in which the employee renders the related service.
These benefits include salaries, wages and bonus.
The undiscounted amount of short-term employee
benefits to be paid in exchange for employee services
are recognized as an expense as the related service is
rendered by employees.

Post employment benefit- gratuity obligations

The liability recognized in the consolidated statement
of assets and liabilities in respect of defined benefit
obligation- gratuity is the present value of the defined
benefit obligation at the end of the reporting period.

The defined benefit obligation is calculated annually
by actuaries using the projected unit credit method.
The present value of the defined benefit obligation is
determined by discounting the estimated future cash
outflows by reference to market yields at the end of the
reporting period on government bonds that have terms
approximating to the terms of the related obligation.

The net interest cost is calculated by applying the
discount rate to the net balance of the defined benefit
obligation. This cost is included in employee benefit
expense in the consolidated statement of profit and
loss. Remeasurement gains and losses arising from
experience adjustments and changes in actuarial
assumptions are recognized in the period in which they
occur, directly in other comprehensive income. They
are included in retained earnings in the statement of
changes in equity and in the consolidated statement of
assets and liabilities. Changes in the present value of the
defined benefit obligation resulting from curtailments are
recognized immediately in profit or loss as past service
cost.

Post employment benefit- defined contribution
plans - Provident Fund

The Group pays provident fund contributions to publicly
administered provident funds as per local regulations.
The Group has no further payment obligations once
the contributions have been paid. The contributions
are accounted for as defined contribution plans and
the contributions are recognized as employee benefit
expense when they are due. Prepaid contributions are
recognized as an asset to the extent that a cash refund or
areduction in the future payments is available.

Other long term employee benefits- Compensated
absences

The liabilities for earned leave are not expected to
be settled wholly within 12 months after the end of
the period in which the employees render the related
service. They are therefore measured as the present
value of expected future payments to be made in respect
of services provided by employees up to the end of the



Financial Statements

Notes forming part of the consolidated financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

(v)

reporting period using the projected unit credit method.
The benefits are discounted using the marketyields atthe
end of the reporting period that have terms approximating
the terms of the related obligation. Remeasurements
as a result of experience adjustments and changes in
actuarial assumptions are recognized in profit or loss.

The obligations are presented as current or non-current
liabilities in the balance sheet as determined by the
actuary in his report.

Share-based payments

Certain employees (including senior executives) of
the Parent Company receive remuneration in the form
of share-based payments, whereby such employees
render services as consideration for equity instruments
(equity-settled transactions). The cost of equity-settled
transactions is determined by the fair value at the date
when the grant is made using an appropriate valuation
model.

The fair value of options at the grant is expensed
over the respective vesting period in which all of the
specified vesting conditions are to be satisfied with a
corresponding increase in equity as employee stock
options outstanding reserve. Where the share options
vest in instalments, each tranche is treated as a
separate grant and the expense for each such tranche
is recognized over the respective vesting periods. In
case of forfeiture of unvested option, portion of amount
already expensed is reversed. In a situation where the
vested options are forfeited or expires unexercised, the
related balance standing to the credit of the employee
stock options outstanding reserve are transferred to the
“Retained Earnings”.

When the options are exercised, the Parent Company
issues its equity shares. The proceeds received and the
related balance standing to credit of the employee stock
options outstanding reserve are credited to share capital
(nominal value) and Securities Premium Account.

The dilutive effect, if any, of outstanding options is
reflected as additional share dilution in the computation
of diluted earnings per share when required by Ind AS 33.

The Parent Company has established a new Employee
Stock Option Scheme 2024 (Arisinfra ESOP-2024) to
enable the employees of the Group to participate in the
future growth and success of the Parent Company. The
share options issued under the scheme vest in tranches
and are exercisable by the employees subject to
completion of a certain period of service. Share options
granted during the period under this scheme have
performance based vesting conditions (market and non-
market) along with time based vesting criteria. Options
granted under this plan are for no consideration and carry
no dividend or voting rights. When exercisable, each
option represents a right to one equity share. Unvested

s)

options are forfeited on separation.

The options (whether market based or non-market based)
where the Nomination and Remuneration Committee
(NRC) or Board of the Company has not fixed either the
reference price or the exercise price, or has defined it to
be a range, it is considered that the grant date has not
been established for such options and therefore, the
Company recognizes the charge in the statement of profit
or loss based on the estimated fair value at the reporting
date. The Company continues to estimate the fair value
of the options at each reporting date until the grant date
is established.

Income Tax

The income tax expense or credit for the period is the tax
payable on the current period’s taxable income based
on the applicable income tax rate adjusted by changes
in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

Deferred income tax is provided in full, using the liability
method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying
amounts in the financial statements. However, deferred
tax liabilities are not recognized if they arise from the
initial recognition of goodwill. Deferred income tax is
determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the
reporting period and are expected to apply when the
related deferred income tax asset is realized or the
deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible
temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to
utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset where there
is a legally enforceable right to offset current tax assets
and liabilities and where the deferred tax balances relate
to the same taxation authority. Current tax assets and
tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on
a net basis, or to realize the asset and settle the liability
simultaneously.

Deferred tax liabilities are not recognized for temporary
differences between the carrying amount and tax bases
of investments in subsidiaries where the Group is able
to control the timing of the reversal of the temporary
differences and it is probable that the differences will not
reverse in the foreseeable future.

Deferred tax assets are not recognized for temporary
differences between the carrying amount and tax bases
of investments in subsidiaries where it is not probable
that the differences will reverse in the foreseeable future
and taxable profit will not be available against which the
temporary difference can be utilized.
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1)

Management periodically evaluates positions taken in
tax returns with respect to situations in which applicable
tax regulation is subject to interpretation and considers
whether itis probable that a taxation authority will accept
an uncertain tax treatment. The Group measures its tax
balances either based on the most likely amount or the
expected value, depending on which method provides a
better prediction of the resolution of the uncertainty.

Current and deferred tax is recognized in profit or loss,
except to the extent that it relates to items recognized in
other comprehensive income or directly in equity. In this
case, the tax is also recognized in other comprehensive
income or directly in equity, respectively.

Earnings per share (‘EPS’)
. Basic earnings per share
Basic EPS is computed by dividing

1) the profit attributable to the owners of the
Parent Company for the year

2) by the weighted average number of equity
shares (including equity shares issuable
upon conversion of compulsorily convertible
instruments classified entirely as equity)
outstanding during the financial vyear,
adjusted for bonus issue of shares and stock
splits.

In cases where the exercise price for the options is
insignificant, the Parent Company has considered
vested stock options under ESOP scheme in the
weighted average of number of equity shares for
basic earnings per share from the dates on which
respective options vest.

o Diluted earnings per share

Diluted earnings per share adjusts the figures used
in the determination of basic earnings per share to
take into account:

1) the after income tax effect of interest and
other financing costs associated with dilutive
potential equity shares

2) the weighted average number of additional
equity shares that would have been
outstanding assuming the conversion of all
dilutive potential equity shares.

Unvested stock options under ESOP scheme other
than those containing performance conditions
are considered to be potential equity shares and
have been included in the determination of diluted
earnings per share to the extent to which they
are dilutive as computed in accordance with Ind
AS 33. For unvested stock options under ESOP
scheme which contain performance conditions

u)

v)

w)

(either market or non-market), these are included
in the determination of diluted earnings per share
only when such stock options would have been
considered vested if the reporting date were
considered the end of the performance period
and to the extent to which they are dilutive. Stock
options issued but for which grant date is not yet
established are also considered for diluted EPS
using the same principles as above.

The impact of bonus shares and share split is
reflected in EPS computation retrospectively since
the earliest period presented regardless of whether
such bonus issue or share split occurred during
the reporting period or after the end of the reporting
period but before the financial statements are
authorized for issue.

Cash flow statement

Cash flows are reported using the indirect method,
whereby net profits before tax are adjusted for the effects
of transactions of non-cash nature and any deferrals or
accruals of past or future cash receipts or payments. The
cash flows from regular revenue generating, investing
and financing activities of the Group are segregated.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the Chief
Operating Decision maker (“CODM”). The CODM, who
is responsible for allocating resources and assessing
the performance of the operating segments, has been
identified as the Directors of the Parent Company.

Provisions and contingencies

A provision is recognized when as a result of past event,
the Group has a present legal or constructive obligation
that can be reliably estimated, and it is probable that an
outflow of economic benefit will be required to settle the
obligation.

Provisions (excluding retirement benefits) are determined
based on the best estimate required to settle the
obligation at the balance sheet date, taking into account
the risks and uncertainties surrounding the obligation.
These are reviewed at each Balance Sheet date and
adjusted to reflect the current best estimates.

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 in respect
of which the likelihood of an outflow of resources
embodying economic benefits is remote, no provision or
disclosure is made.
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Note 2.1: Critical estimates and judgements

The preparation of consolidated financial statements requires
the use of accounting estimates which, by definition, will
seldom equal the actual results. Management also needs to
exercise judgementin applying the Group’s accounting policies.

This note provides an overview of the areas that involved a
higher degree of judgement or complexity, and of items which
are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally
assessed.

Estimates and judgements are continually evaluated. They are
based on historical experience and other factors, including
expectations of future events that may have a financial impact
on the Group and that are believed to be reasonable under the
circumstances:

a) Impairment of financial assets:

Provision for expected credit loss on trade

receivables

The Group measures expected credit losses for trade
receivables using a provision matrix based on collection
history, past aging and trade receivables having a
significantrisk of credit deterioration have been assessed
for impairment on an individual basis.

Assets are written off when there is no reasonable
expectation of recovery based on management
assessment. When recoveries are made, these are
recognized in the consolidated statement of profit and
loss.

b) Fair value measurement of financial instruments

When the fair values of financial assets and financial
liabilities recorded in the financial statement cannot be
measured based on quoted prices in active markets,
their fair value is measured using internal valuation
techniques. The inputs to these models are taken from
observable markets where possible, but where this is not
feasible, a degree of judgementis required in establishing
fair values. Judgements include considerations of inputs
such as liquidity risk, credit risk and volatility. Changes
in assumptions about these factors could affect the
reported fair value of consolidated financial statements.

c) Recognition of deferred tax assets

The recognition of deferred tax assets is based upon
whether it is more likely than not that sufficient and
suitable taxable profits will be available in the future
against which the reversal of temporary differences can
be deducted. To determine the future taxable profits,
reference is made to the latest available profit forecasts.
Where the temporary differences are related to losses,
relevant tax law is considered to determine the availability

d)

e)

of the losses to offset against the future taxable profits.
Principal vs agent

When deciding on the most appropriate basis for
presenting revenue or related costs, both the legal form
and the substance of the agreement between the Group
and the counterparty are reviewed to determine each
party’s respective role in the transaction.

The Group evaluates the following control indicators,
among others, when determining whether it is acting as
a principal or agent in transactions with customers, and
therefore whether the recording of revenue is on a gross
or a net basis:

. the Group is primarily responsible for fulfilling the
promise to provide the specified goods or service;

. the Group has inventory risk before the specified
good or service has been transferred to a customer
or after transfer of control to the customer;

. the Group has discretion in establishing the price
for the specified good or service;

. the Group is involved in determining product or
service specifications; and

. the Group has discretion in supplier selection.

The Group’s sales are recognized on a gross basis, as
the Group is acting as a principal in these transactions
at the point where the goods and services are delivered
to the customer. The Group evaluates each of these
arrangements to determine its performance obligation
and appropriate recognition of revenue. The assessment
of whether the Group acts as a principal or an agent is
judgmental and requires a weighing of the individual
factors in reaching a conclusion.

Going concern:

The Group has accumulated losses (negative retained
earnings) from its businesses; however, the Management
of the Group believes that it is appropriate to prepare
these consolidated financial statements on a going
concern basis considering positive operating margin,
available resources, financial ratios, expected dates of
realization of financial assets and payment of financial
liabilities and current level of operations of the Group and
those projected for the foreseeable future.

The Board of Directors of the Group are confident that
sufficient cash will be generated from businesses and
together with approved unutilized working capital and
banking facilities, the Group would be able to meet its
operating and capital funding requirements for one year
post the signing date.
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Note 3 - Property, plant and equipment
Year ended March 31, 2026

Gross carrying amount

Lease hold Furni- Office Capital
. . Com- : . Plant and X
Particulars improve- ture and equip- Vehicles ) Total work-in-
puters machinery

ments fixtures ment progress

Gross carrying amount as at April - 14.36 6.54 11.54 4.51 0.90 37.85 -
1,2025

Additions during the year 39.75 4.01 10.39 3.48 - 0.18 57.81 10.57

Disposals during the year - - - - (0.70) - (0.70) -

Closing gross carrying amount as 39.75 18.37 16.93 15.02 3.81 1.08 94.96 10.57
at March 31, 2026

Accumulated depreciation

Lease hold Furni- Office Capital
. . Com- X . Plant and X
Particulars improve- ture and equip- Vehicles ) Total work-in-
puters . machinery
ments fixtures ment progress
Accumulated depreciation as at - 10.30 2.36 5.05 1.65 0.35 19.71 -
April 1, 2025
Depreciation charge for the year 1.62 3.37 0.88 1.99 0.48 0.18 8.52 -
Disposals for the year - - - - (0.26) - (0.26) -
Closing accumulated 1.62 13.67 3.24 7.04 1.87 0.53 27.97 -
depreciation as at March 31, 2026
Net carrying amount as at March 38.13 4.70 13.69 7.98 1.94 0.55 66.99 10.57
31,2026
Year ended March 31, 2025
Gross carrying amount
Lease hold Furniture Office Capital
. . Com- urnitu I_ . Plant and P .
Particulars improve- and equip- Vehicles i Total work-in-
puters i’ machinery
ments fixtures ment progress

Gross carrying amount as at April - 11.81 6.54 10.43 4.39 0.90 34.07 -
1,2024
Additions during the year - 2.55 - 1.1 0.12 - 3.78 -

Disposals during the year - - - - - - ,

Closing gross carrying amount as - 14.36 6.54 11.54 4.51 0.90 37.85 -
at March 31, 2025

Accumulated depreciation

Lease hold Furniture Office Capital
) A Com- . . Plant and )
Particulars improve- and equip- Vehicles . Total work-in-
puters . machinery
ments fixtures ment progress
Accumulated depreciation as at - 5.43 1.46 1.99 1.05 0.12 10.05 -
April 1, 2024
Depreciation charge for the year - 4.87 0.90 3.06 0.60 0.23 9.66 -
Disposals for the year - - - - - - - -
Closingaccumulated depreciation - 10.30 2.36 5.05 1.65 0.35 19.71 -
as at March 31, 2025
Net carrying amount as at March - 4.06 4.18 6.49 2.86 0.55 18.14 -

31, 2025



Financial Statements

Notes forming part of the consolidated financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

i) Ageing of capital work-in-progress

Amounts in capital work-in-progress for
Projects in progress

Less than 1 year 1-2 years 2-3 years More than 3 years Total
March 31, 2026 10.57 - - - 10.57
Total 10.57 - - - 10.57
March 31, 2025 - - - - -
Total - - - - -

Note: Refer note No. 47 for information on amount of property, plant and equipment pledged as securities by the Group.

Note 4- Right-of-use assets

The Group has taken certain rented premises on lease with contract period ranging from 1 year to 5 years from the dates of
commencement of the respective leases, with or without renewal. The Group recognizes assets with lease terms exceeding twelve
months as right-of-use assets and records corresponding lease liabilities.

(i) Amounts recognised in balance sheet
Year ended March 31, 2026

Gross carrying amount

Leasehold

Particulars buildings Total
Gross carrying amount as at April 1, 2025 65.37 65.37
Additions during the year 147.01 147.01
Disposals during the year (3.87) (3.87)
Closing gross carrying amount as at March 31, 2026 216.23 216.23
Accumulated depreciation
Particulars Lea?el?old Total
buildings
Accumulated depreciation as at April 1, 2025 29.21 29.21
Depreciation charge for the year 32.41 32.41
Disposals for the year (0.13) (0.13)
Closing accumulated depreciation as at March 31, 2026 61.75 61.75
Net carrying amount as at March 31, 2026 154.48 154.48
Year ended March 31, 2025
Gross carrying amount
Particulars Lea‘sel‘wld Total
buildings
Gross carrying amount as at April 1, 2024 53.35 53.35
Additions during the year 46.73 46.73
Disposals during the year (34.71) (34.71)
Closing gross carrying amount as at March 31, 2025 65.37 65.37
Accumulated depreciation
Particulars Lea‘sef‘lold Total
buildings
Accumulated depreciation as at April 1, 2024 38.92 38.92
Depreciation charge for the year 22.88 22.88
Disposals for the year (32.60) (32.60)
Closing accumulated depreciation as at March 31, 2025 29.21 29.21

Net carrying amount as at March 31, 2025 36.16 36.16
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(i) Movementin lease liabilities:

Particulars As at As at

March 31, 2026 March 31, 2025
Balance at the beginning of the year 37.65 15.32
Lease liability created during the year 141.82 45.09
Lease modified during the year 4.20 (2.53)
Finance cost accrued during the year (refer note 35) 7.09 4.39
Payment of lease liabilities for the year (35.90) (24.62)
Balance at the end of the year 154.86 37.65
Non-current 108.42 15.13
Current 46.44 22.52
Total 154.86 37.65

(iii) Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a straight-line
basis as an expense in consolidated statement of profit and loss. Short-term leases are leases with a lease term of 12 months
or less, without a purchase option. Low-value assets comprise office spaces.

Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Total short-term leases 8.82 7.50
(iv) Amountrecognised in statement of profit and loss
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Depreciation 32.41 22.88
Finance cost 7.09 4.39
(v) Total cash outflows for leases are as under:
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Total cash outflow for leases 44.72 32.12

(vi) Incalculating the presentvalue of lease payments, the Group uses incremental borrowing rate (IBR) for right-of-use assets at
the lease commencement date.
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Note 5 - Other intangible assets
Year ended March 31, 2026

Gross carrying amount

Particulars c:::tzl:at: Total
Gross carrying amount as at April 1, 2025 1.99 1.99
Additions during the year 0.71 0.71
Disposals during the year - -
Closing gross carrying amount as at March 31, 2026 2.70 2.70
Accumulated amortisation
Particulars c:::t?::z Total
Accumulated amortisation as at April 1, 2025 1.31 1.31
Amortization charge for the year 0.52 0.52
Disposals during the year - -
Closing accumulated amortisation as at March 31, 2026 1.83 1.83
Net carrying amount as at March 31, 2026 0.87 0.87
Year ended March 31, 2025
Gross carrying amount
Particulars C::;:::; Total
Gross carrying amount as at April 1, 2024 1.04 1.04
Additions during the year 0.95 0.95
Disposals during the year - -
Closing gross carrying amount as at March 31, 2025 1.99 1.99
Accumulated amortisation
Particulars Computer Total
software
Accumulated amortisation as at April 1, 2024 0.84 0.84
Amortization charge for the year 0.47 0.47
Disposals during the year - -
Closing accumulated amortisation as at March 31, 2025 1.31 1.31

Net carrying amount as at March 31, 2025 0.68 0.68
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Note 6 - Intangible assets under development

Year ended March 31, 2026

Intangible
Particulars asset under Total
development
Balance as at April 1, 2025 414.02 414.02
Additions during the year 154.50 154.50
Capitalised during the year - -
Balance as at March 31, 2026 568.52 568.52
Year ended March 31, 2025
Intangible
Particulars asset under Total
development
Balance as at April 1, 2024 246.02 246.02
Additions during the year 168.00 168.00
Capitalised during the year - -
Balance as at March 31, 2025 414.02 414.02
Intangible assets under development ageing schedule
As at March 31, 2026
Amount in intangible assets under development for a period of
Intangible assets under development Less than More than Total
T 1-2-years 2-3 years I
Projects in progress 154.50 168.00 152.03 93.99 568.52
As at March 31, 2025
Amount in intangible assets under development for a period of
Intangible assets under development Less than More than Total
1year 1-2- years 2-3 years 3years
Projects in progress 168.00 152.03 90.50 3.49 414.02
Notes:
1. The Parent Company is creating an online cloud based platform to streamline the entire process of buying, selling, and

delivering construction materials. By using modern technologies and artificial intelligence, it is eliminating numerous manual
and inefficient processes and improving decision making at each step, while elevating transparency, accuracy and speed.
This platform aims to transform the traditional procurement and selling process for buyers and sellers. The Parent Company’s
tech team along with third party tech experts are building this platform in-house and will be integrated with the existing
technology ecosystem of the industry.

2. There are no Intangible assets under development, whose completion is overdue or has exceeded its cost compared to its
original plan.
Note 7 - Investments accounted for using the equity method

As at As at
March 31, 2026 March 31, 2025

Particulars

Investment in equity instruments:
In associates (unquoted, fully paid up) - (at cost)
1,000 (March 31, 2025 : Nil) equity shares of Vishwa Hitay Foundation* (fully paid-up) 0.01 -

Total 0.01 -

* The Parent Company has acquired 20% shares in a section 8 company named Vishwa Hitay Foundation which was incorporated
during the current year.
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Note 8 - Loans and advances

Particulars As at As at
March 31, 2026 March 31, 2025
Trade deposit
- To vendors (refer note (a) below) 1,105.42 -
- To customers (refer note (b) below) 578.93 -
Loans to others 0.42 5.38
Less: loss allowance - -
Total 1,684.77 5.38
Breakup of security details
Loans/advances considered good - secured - -
Loans / advances considered good - unsecured 1,684.77 5.38
Loans/advances which have significant increase in credit risk - -
Loans/ advances - credit impaired - -
Total 1,684.77 5.38
Loss allowance - -
Total loans 1,684.77 5.38

(a) The Parent Company has placed deposits with certain vendors which are interest free and recoverable in cash on maturity.
The Parent Company has accounted for the difference between the fair value of these deposits on day one and their respective
transaction prices as consideration paid to the vendors. Accordingly, this consideration has been added in the transaction
price on the purchase thereby impacting the cost of goods sold. These deposits have been subsequently measured at
amortised cost with interest income being recognised as part of other income.

(b)  The Parent Company has placed deposits with certain customers which are interest free and recoverable in cash on maturity.
The Parent Company has accounted for the difference between the fair value of these deposits on day one and their respective
transaction prices as consideration paid to the customers. This consideration has been reduced from the transaction price
on the revenue contract and accordingly reflected as a reduction of revenue from contracts with customers. These deposits
have been subsequently measured at amortised cost with interest income being recognised as part of other income.

Note 9 - Other non-current financial assets

Particulars As at As at

March 31, 2026 March 31, 2025
Deposit with customers - 12.00
Security deposits 11.50 57.08
Bank deposits with more than 12 months maturity 68.12 0.1
Total 79.62 69.19

- Refer note no. 47 for information on amount of other non-current financial assets pledged as securities by the Parent Company.
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Note 10 - Non-current tax assets (net)

Particulars

Advance income tax [net of provision for tax X 4.92 million (March 31, 2025 : X nil)]

Total

Note 11 - Other non-current assets

Particulars

Unamortised consideration paid to vendor (Refer note 8 (a))
Unamortised consideration paid to customer (Refer note 8 (b))

Total

Note 12 - Inventories

Particulars

Traded goods

(Traded goods includes stock in transit of ¥ 0.19 million (March 31, 2025 : X nil) as

at March 31, 2026)
Total

As at
March 31, 2026

10.82
10.82

As at
March 31, 2026

392.56
241.79
634.35

As at
March 31, 2026

38.52

38.52

- Refer note no. 47 for information on amount of inventory pledged as securities by the Parent Company.

Note 13 - Trade receivables

Particulars

Trade receivables - billed

Trade receivables - unbilled”®

Trade receivables - related parties (refer note 39)
Loss allowance

Current trade receivables (net)

Break-up of security details

Trade receivables considered good - secured

Trade receivables considered good - unsecured

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Total

Loss allowance

Total trade receivables

As at
March 31, 2026

4,260.05
25.00
38.83

(224.05)

4,099.83

4,174.96
148.92
4,323.88
(224.05)
4,099.83

As at
March 31, 2025

18.23

18.23

As at
March 31, 2025

As at
March 31, 2025

16.12

16.12

As at
March 31, 2025

3,396.43
13.95
36.09

(176.65)

3,269.82

3,253.19

193.28

3,446.47
(176.65)

3,269.82
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Ageing of Trade Receivable
As at March 31, 2026

Particulars

Undisputed
Considered good

Which have significant
increase in credit risk

Trade receivables - credit
impaired

Disputed

Considered good

Which have significant
increase in credit risk
Trade receivables — credit
impaired

Total

As at March 31, 2025

Particulars

Undisputed
Considered good

Which have significant
increase in credit risk
Trade receivables — credit
impaired

Disputed

Considered good

Which have significant
increase in credit risk
Trade receivables — credit
impaired

Total

Un-
billed”

25.00

billed”

13.96

13.96

Not Due

1,711.30

1,711.30

Not Due

1,335.43

0.66

1,336.09

Less Than
6 months

1,747.81

1,747.81

Less Than
6 months

1,185.38

3.41

Outstanding for following period

from the due date of payment

6 months
-1year

260.39

0.06

260.45

Outstanding for following period

1-2
years

150.03

28.69

178.72

2-3
years

245.00

53.94

298.94

from the due date of payment

6 months
-1year

280.40

36.35

316.75

1-2
years

382.67

60.04

442.71

1,188.79

2-3
years

42.00

62.86

104.86

More Than
3years

35.43

66.23

101.66

More Than
3years

13.35

29.96

43.31

Total

4,174.96

148.92

4,323.88

Total

3,253.19

193.28

3,446.47

" The receivable is ‘unbilled’ because the Group has not yet issued an invoice; however, the balance has been included under trade
receivables (as opposed to other current financial assets) because it has an unconditional right to consideration (i.e. payment is
due only on the passage of time).

- No debts are due by directors or other officers of the Group or any of them either severally or jointly with any other person or no
debts due by firms or private companies respectively in which any director is a partner or a director is a member.

- Trade receivables of ¥ 224.62 (Mar 25 - X 703.89) million are pledged as a security against bill discounting.

- Refer note no. 47 for information on amount of trade receivables pledged as securities by the Parent Company.
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Note 14 - Cash and cash equivalents

Particulars Asat
March 31, 2026
Balances with banks
- Current accounts 935.25
- Fixed deposits with original maturity of less than 3 month 78.68
Cash on hand 0.08
Total 1,014.01
Note 15 - Bank balance other than cash and cash equivalents
Particulars Asat
March 31, 2026
Balance with bank
- Fixed deposits with banks with original maturity more than 3 months but less 178.46
than 12 months
Total 178.46

As at
March 31, 2025

2.35

0.23

2.58

As at
March 31, 2025

451.58

451.58

- Refer note no. 47 for information on amount of bank balance other than cash and cash equivalents pledged as securities by the

Parent Company.

Note 16 - Other financial assets

Particulars Asat As at
March 31, 2026 March 31, 2025
Interest receivable 3,18 29.05
Fixed deposits with banks with original maturity period of more than 12 months 11.48 696.75
Security deposit - rent 10.54 3.22
Security deposit - borrowings 10.37 -
Other deposits - 0.10
Deposit with customers (refer note a below) 263.59 118.25
Total 299.13 847.37
- Refer note no. 47 for information on amount of other financial assets pledged as securities by the Parent Company.
Note 17 - Other current assets
Particulars Asat As at
March 31, 2026 March 31, 2025
Advance to vendors 968.65 1,451.99
Trade deposit to vendors 228.78 -
Advance to employees 1.13 1.00
CSR surplus carried forward 0.27 0.20
Prepaid expenses (refer note (a) below) 16.42 179.18
Unamortised consideration paid to vendor (Refer note 8 (a)) 112.17 -
Unamortised consideration paid to customer (Refer note 8 (b)) 61.09 -
Balances with government authorities 92.96 90.77
Other receivables 2.27 7.85
Total 1,483.74 1,730.99
(a) Inthe previous year, the Parent Company had incurred certain share issue related expenses pertaining to the Initial Public

Offer (IPO). These expenses had been allocated on a rational basis. The cost allocated for issue of new shares had been

initially recognised within prepaid expenses. Refer note 53 for further details.

- Refer note no. 47 for information on amount of other current assets pledged as securities by the Parent Company.
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Note 18(a) - Equity share capital

Particulars As at As at
March 31, 2026 March 31, 2025
Authorised equity share capital
11,11,19,000 (March 31, 2025 : 10,00,00,000 of ¥ 10 each) equity shares of X 2 each 222.24 200.00
Total 222.24 200.00
Issued, subscribed and fully paid up
Equity shares
8,17,61,246 (March 31, 2025 : 5,85,44,202) equity shares of ¥ 2 each 163.52 117.09
Total 163.52 117.09
(i) Movements in equity share capital
(a) Authorised share capital
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
Amount Amount
(actuals) (actuals)
As at the beginning of the year 10,00,00,000 200.00 1,17,00,000 117.00
Increase on account of sub division - - 4,68,00,000 -
of shares during the year
Increase during the year 1,15,00,000 23.00 4,15,00,000 83.00
As at the end of the year 11,15,00,000 223.00 10,00,00,000 200.00
Issued, subscribed and paid up
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
Amount Amount
(actuals) (actuals)
As at the beginning of the year 5,85,44,202 117.09 11,61,935 11.62
Increase on account of initial public 2,25,04,324 45.01 - -
offering of equity shares during the
year*
Increase on account of conversion of - - 90,57,737 21.15
CCPS into equity shares during the
year
Increase on account of bonus shares - - 77,07,710 77.08
during the year
Increase on account of sub division of - - 3,69,97,008 -
shares during the year
Increase on account of employee 7,12,720 1.42 16,020 0.03
stock options exercised during the
year
Increase on account of fresh issue of - - 36,03,792 7.21
shares during the year#
As at the end of the year 8,17,61,246 163.52 5,85,44,202 117.09

* During the year ended March 31, 2026, the Company had completed its initial public offering (IPO) of 2,25,04,324

equity shares with a face value of X 2 each at an issue price of ¥ 222 per share .
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# During the previous year, the Board of Directors and shareholders of the Parent Company, approved the offer and
issuance of 36,03,792 fully paid up equity shares of face value X 2 each through resolution dated January 17, 2025
through private placement cum preferential basis. The Board of Directors through a resolution dated January 22, 2025
has allotted 36,03,792 equity shares of face value of X 2 each at a premium of ¥ 220 per share aggregating to ¥ 800.04
million. These shares are subject to six months lock-in from the date of IPO i.e. from June 25, 2025.

Terms, rights, preferences and restrictions attached to equity shares

The Parent Company has only one class of equity shares having a par value of ¥ 2 per share. Each shareholder is
eligible for one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the
equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential
amounts, in proportion to their shareholding.

(ii) Details of shareholders holding more than 5% of shares

As at March 31, 2026 As at March 31, 2025
Particulars Neget % of No. of % of
(a:r:::) Holding (a::‘:::) Holding
Ronak Kishor Morbia 65,47,500 8.01% 65,47,500 11.18%
Kedar Shivanand Mankekar Jt. Shivanand Shankar Mankekar - - 57,07,290 9.75%
Bhavik Jayesh Khara 45,00,000 5.50% 45,00,000 7.69%
Priyanka Shah Family Trust 43,41,690 5.31% 43,411,690 7.42%
Aspire Family Trust 71,32,770 8.72% 71,32,770 12.18%
Think Investments PCC - - 48,03,300 8.20%
Siddhant Partners - - 37,77,990 6.45%
Neomile Growth Fund - Series | 46,80,015 5.72% - -
Total 2,72,01,975 33.26% 3,68,10,540 62.88%
iii) Details of shareholding of promoters:
As at March 31, 2026 As at March 31, 2025 % change during the year
Name of the promoter No. of % of total No. of % of total No. of % of total
shares shares shares shares shares shares
Ronak Kishor Morbia 65,47,500 8.01% 65,47,500 11.18% - (3.18%)
Bhavik Jayesh Khara 45,00,000 5.50% 45,00,000 7.69% - (2.18%)
Siddharth Bhaskar Shah 7,75,320 0.95% 7,75,320 1.32% - (0.38%)
Jasmine Bhaskar Shah jointly 4,65,180 0.57% 4,65,180 0.79% - (0.23%)
with Siddharth Bhaskar Shah
Jasmine Bhaskar Shah jointly 4,65,150 0.57% 4,65,150 0.79% - (0.23%)
with Priyanka Bhaskar Shah
Priyanka Shah Family Trust 43,41,690 5.31% 43,41,690 7.42% - (2.11%)
Aspire Family Trust 71,32,770 8.72% 71,32,770 12.18% - (3.46%)
Priyanka Bhaskar Shah 2,27,820 0.28% 2,27,820 0.39% - (0.11%)

Total 2,44,55,430 29.91% @ 2,44,55,430 41.76% -
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Note 18(b) - Compulsorily convertible preference share capital

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

Authorised preference share capital

Nil (March 31, 2025:1,11,19,000) preference shares of ¥ 2 each - 22.24

76,200 (March 31, 2025 : 76,200) preference shares of ¥ 10 each 0.76 0.76

Total 0.76 23.00

Issued, subscribed and fully paid-up:

Nil (March 31, 2025 : nil) compulsorily convertible preference shares of ¥ 2 each - -

Forfeited shares:

76,200 (March 31, 2025 : 76,200) compulsorily convertible preference shares of 0.01 0.01

310 eachX0.10 paid up

Total 0.01 0.01

i) Movements in preference share capital

(a) Authorised preference share capital

Particulars

As at March 31, 2026

No. of shares

As at March 31, 2025

No. of shares

Amount Amount
(actuals) (actuals)
As at the beginning of the year 1,11,95,200 23.00 13,00,000 13.00
Increase on the account of sub division of shares - - 48,95,200 -
during the year
Increase/(decrease) during the year (1,11,19,000) (22.24) 50,00,000 10.00
As at the end of the year 76,200 0.76 1,11,95,200 23.00
(b) Issued, subscribed and paid up
As at March 31, 2026 As at March 31, 2025
Particulars No. of shares No. of shares
Amount Amount
(actuals) (actuals)
As at the beginning of the year - - 6,68,878 6.69
Decrease on account of conversion of CCPS into - - (90,57,737) (21.15)
equity shares during the year
Increase on account of bonus shares during the - - 14,46,355 14.46
year
Increase on account of sub division of shares during - - 69,42,504 -

the year

As at the end of the year
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Note 18 (c)-Bonus, sub division and conversion

During the previous year, the Board of Directors, pursuant to the resolutions dated July 10, 2024, approved conversion of:
3 1,67,677 Series A1 CCPS having face value of ¥ 10/- each were converted to 1,67,677 equity shares of ¥ 10/- each,
. 37,374 Series A2 CCPS having face value of ¥ 10/- each were converted to 37,374 equity shares of X 10/- each,

e 1,04,974 Series A3 CCPS having face value of X 10/- each were converted to 1,04,974 equity shares of X 10/- each,

e 69,582 Series B1 CCPS having face value of ¥ 10/- each were converted to 69,582 equity shares having face value of X 10/-
each.

The Board of Directors and Shareholders of the Parent Company in their Board meeting and extraordinary general meeting held on
July 17, 2024 and July 19, 2024 respectively, approved a bonus issue in the ration of 1:5 equity shares for every equity share held by
the equity shareholders of the Parent Company as of July 19, 2024. Accordingly, the Company has allotted fully paid-up 77,07,710
equity shares of ¥ 10/- each as bonus to the equity shareholders and 14,46,355 preference shares of X 10/- each as bonus to the
preference shareholders, by utilising the balance of securities premium.

Subsequenttothis bonusallotment, the board of directors and shareholder in their board meeting and extra ordinary general meeting
held on aforementioned dates, passed a resolution to split the equity share and preference share of ¥ 10/- each into X 2/- per share.

Consequent to the above bonus and split, the revised subscribed and paid-up share capital is as follows:

- 4,62,46,260 equity shares of ¥ 2 each

- 22,72,440 Series A1 CCPS shares of X 2 each

- 39,77,370 Series A3 CCPS shares of ¥ 2 each

- 24,28,320 Series B1 CCPS shares of ¥ 2 each

The Board of Directors and shareholders pursuant to the resolution dated January 24, 2025 approved conversion of:
e 22,72,440 Series A1 CCPS having face value of X 2 each into 22,72,440 equity shares of ¥ 2 each,

. 39,77,370 Series A3 CCPS having face value of ¥ 2 each into 39,77,370 equity shares of X 2 each,

e 24,28,320 Series B1 CCPS having face value of ¥ 2 each into 24,28,320 equity shares having face value of ¥ 2 each.

Note 18 (d) - Instruments entirely equity in nature

Particulars As at As at

March 31, 2026 March 31, 2025
Compulsorily convertible preference shares (CCPS) 0.01 0.01
Total 0.01 0.01

During the previous year, upon modification of CCPS terms in March 2024, there is a reclassification of the CCPS from compound
financial instruments to instruments entirely equity in nature (refer note 18b).

Note 19 - Reserves and surplus

Particulars Notes As at As at

March 31, 2026 March 31, 2025
Securities premium reserve (i) 7,111.70 2,571.57
Debenture redemption reserve (i) - 66.83
Share options outstanding account (iii) 169.92 201.33
Retained earnings (iv) (53.66) (645.19)

Total 7,227.96 2,194.54
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i) Securities premium reserve
Particulars Asat As at
March 31, 2026 March 31, 2025
As at the beginning of the year 2,571.57 1,896.28
On equity shares issued during the year 4,950.92 -
Less: Share issue expenses incurred during the year (504.01) -
On exercise of stock options by employees during the year 93.22 -
Onissue of shares during the year - 792.83
Utilisation of securities premium for bonus issue of shares during the year - (91.54)
(refer note 18(c))
Utilisation towards pre-IPO expenses during the year - (26.00)
As at the end of the year 7,111.70 2,571.57
Note: Securities premium includes premium on issue of equity and preference shares.
ii) Debenture Redemption Reserve
Particulars Asat As at
March 31, 2026 March 31, 2025
As at the beginning of the year 66.83 67.83
(Utilisation)/appropriation during the year (66.83) (1.00)
As at the end of the year - 66.83
iii) Share options outstanding account
Particulars Asat As at
March 31, 2026 March 31, 2025
As at the beginning of the year 201.33 104.44
Employee stock option expenses incurred during the year 61.81 96.89
Utilisation towards exercise of share options by employees during the year (93.22) -
As at the end of the year 169.92 201.33
Note: Information relating to Employee Option Plan, including details of options issued, exercised and lapsed during the year
and options outstanding at the end of the year, is set out in note 40.
iv) Retained Earnings
Particulars Asat As at
March 31, 2026 March 31, 2025
As at the beginning of the year (645.19) (670.83)
Profit/(loss) for the year 527.04 20.65
Other comprehensive income/(loss) for the year, net of tax (0.65) 3.99
Transactions with non-controlling interests (refer note 48) 66.83 1.00
Transfer from/(to) debenture redemption reserve (1.69) -
As at the end of the year (53.66) (645.19)

Nature/ Purpose of each reserve

(a) Securities premium reserve : Securities premium is used to record the premium on issue of shares. The reserve is
utilised in accordance with the provisions of the Companies Act 2013 (‘Act’)

(b) Debenture redemptionreserve:The Companyisrequired to create a debenture redemption reserve out of the profits
which is available for redemption of debentures.

(c) Share options outstanding account : The share options outstanding account is used to recognise the grant date
fair value of options issued to employees. During the year, certain employees have exercised their options and hence
the amount standing to the credit of the stock options outstanding relating to such exercised options is transferred to
securities premium.
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(d) Retained Earnings : Retained earnings are the profits/(losses) that the company has earned till date, less any
transfers to general reserve, transfer to/from debenture redemption reserve, dividends or other distributions paid to
shareholders. Retained earnings includes re-measurement (loss)/gain on defined benefit plans, net of taxes that will
not be reclassified to the consolidated statement of profit and loss.

Note 20 - Non-controlling interests

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

Non-controlling interests (refer note 49) 118.71 45.97

Total 118.71 45.97

Note 21 - Non-current borrowings

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

Secured

Loan from others - 30.12

Total - 30.12

Terms of Non-current borrowings:
As at March 31, 2026

During the year ended March 31, 2026, the Parent Company repaid the long-term maturities of its long-term borrowings.
Consequently, the current maturities have been classified under current borrowings.

As at March 31, 2025

During the year ended March 31, 2025, the Parent Company has taken long term rupee loan of ¥ 150 million for a tenure of 18
months, bearing a coupon rate of 13.20% with interest payable on a monthly rest basis. Repayment of the principal amount
commences on a monthly basis following a moratorium period of three months. The borrowing is secured against an interest-free
security deposit of ¥ 52.5 million placed with the lender.

The overall transaction price has been segregated between the interest-free security deposit and the borrowing based on respective
fair values.

The Parent Company has also paid a processing fee at the rate of 0.5% on the principal amount of the loan. The overall effective
interest rate on the borrowing works out to 18.30%.

The loan agreement includes a prepayment option, under which the Parent Company may prepay the loan anytime after 9 months
by paying a premium of 2% or 1%, depending on the timing of the prepayment. This prepayment option is considered an embedded
derivative that is closely related to the host contract as its exercise price on each exercise date is approximately equal to the
amortised cost of the host contract. Accordingly, it has not been separated for accounting purposes.

Note 22 - Lease Liabilities

Particul As at As at
articulars March 31, 2026 March 31, 2025

Non-current

Lease liabilities (refer note 4) 108.42 15.13

Total (non-current) 108.42 15.13

Current

Lease liabilities (refer note 4) 46.44 22.52

Total (current) 46.44 22.52
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Note 23 - Other non-current financial liabilities

Particulars Asat As at
March 31, 2026 March 31, 2025
Obligation to purchase non-controlling interests (refer note 49) 76.10 61.92
Total 76.10 61.92
Note 24 - Provisions - employee benefit obligations
Particulars Asat As at
March 31, 2026 March 31, 2025
Non-current
- Leave obligations (refer note 37) 7.60 6.12
- Gratuity (refer note 37) 17.68 11.80
Total 25.28 17.92
Current
- Leave obligations (refer note 37) 4.27 5.1
- Gratuity (refer note 37) 2.09 0.42
Total 6.36 5.53
Note 25 - Current Borrowings
Particulars Asat As at
March 31, 2026 March 31, 2025
Secured
Working capital demand loan from bank (refer note b below) - 10.00
Cash credit facility from bank (refer note b below) 198.17 935.93
Bill discounting arrangement (refer note a below) 319.23 789.76
Current maturities of long term borrowings (refer note d below) 30.41 790.96
Unsecured
Loan from related parties (refer note e below) - 680.72
Loan from others (refer note ¢ below) - 155.47
Total 547.81 3,362.84
Terms of borrowing and nature of security
As at March 31, 2026
a) During the year, the Parent Company has entered into recourse bill discounting arrangement for an additional amount of

% 2,064.36 million and repaid X 2,471.43 million during the year. The said arrangement involves interest of range of 11.67%
to 13.50%, bill discounting charges of 0.25%, and settlement fees of range of 0.90% to 2.40%. Further bill discounting
arrangement are secured against trade receivables. As at March 31, 2026 ; loan outstanding amounts to X 247.94 million
(including interest payable of ¥ 9.83 million).

During the year, Arisinfra Trading Private Limited, a wholly-owned subsidiary of the Parent Company has entered into recourse
bill discounting arrangement with Texterity Private Limited for an additional amount of ¥ 410.06 million and repaid X 538.05
million. The said arrangement involves interest range of 11.67% to 13.50%, factoring commission charges of 0.25%, and
settlement fees in the range of 0.25% to 1.58% and includes interest accrued as at year end. Further, bill discounting
arrangement are secured against trade receivables. As at March 31, 2026, loan outstanding amounts to ¥ 19.03 million
(including interest payable of X 2.75 million).
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f)

During the year, Buildmex-Infra Private Limited, subsidiary of the Parent Company has entered into recourse bill discounting
arrangement with Texterity Private Limited for an additional amount of ¥ 157.11 million and repaid X 146.60 million. The said
arrangement involves interest range of 11.95% to 13.50%, factoring commission charges of 0.25%, and settlement fees in
the range of 0.25% to 1.58% and includes interest accrued as at year end. Further, bill discounting arrangement are secured
against trade receivables. As at March 31, 2026, loan outstanding amounts to ¥ 10.5 million (including interest payable of
% 0.03 million).

During the year, Buildmex-Infra Private Limited, subsidiary of the Parent Company has entered into recourse bill discounting
arrangement for an additional amount of X 41.04 million and repaid X 3.40 million. The said arrangement involves interest rate
of 7.18% - 11.5%. As at March 31, 2026, loan outstanding amounts to ¥41.76 million (including interest payable of ¥ 0.52
million).

During the year, the Parent Company has availed cash credit facility from banks. The cash credit facility are secured against
the Company’s, book debts, fixed deposits and inventories, and includes interest accrued as at year end. Also Company has
repaid the working capital loan of ¥ 10 million during the year.

During the year, Arisinfra Realty Private Limited, a subsidiary of the Parent Company repaid X 1.35 mn. These borrowings are
unsecured and interest free, which is repayable on demand by giving 15 days notice. As at March 31, 2026; loan outstanding
amounts to X nil.

During the year, ArisUnitern Re Solutions Private Limited, a subsidiary of the Parent Company had taken short term rupee loan
0f X 120.00 million from others and has repaid ¥ 120.00 million These borrowings were unsecured and carried interest rate of
20% per annum. As at March 31, 2026, the balance outstanding is X nil.

During the year, Buildmex-Infra Private Limited, a subsidiary of the Parent Company had taken short term rupee loan of ¥ 212
million and repaid X 362.5 million from others. These borrowings were unsecured, it carried an interest rate in the range 9%-
18% p.a and was repayable within range of 15-364 days. As on March 31, 2026, balance is X nil.

During the year, the Parent Company repaid 6683 debentures aggregating to ¥ 668.30 million. These debentures are secured
by creating first ranking pari-passu floating charge on the trade receivable of the Company both present and future and
interest is payable at monthly rest. As at March 31, 2026; debenture outstanding amounts to X nil.

During the year, the Parent Company repaid principal aggregating to 120.00 million out of the long term rupee loan of
% 150.00 million taken in FY 2025 for a tenure of 18 months, bearing a coupon rate of 13.20% with interest payable on a
monthly rest basis. Accordingly, the outstanding balance as at March 31, 2026, stands at ¥30.41 million (including interest
payable of ¥ 0.41 million).

During the year ended March 31, 2026, the Group has taken short term rupee loan of X 410.00 million and repaid ¥ 1,086.50
million. As at March 31, 2026, loan outstanding amounts to X nil. These borrowings were unsecured and carried interest rate
of 12% p.a. which were repayable on demand by giving 15 days notice.

No loans have been guaranteed by directors.

As at March 31, 2025

a)

During the year ended March 31, 2025, the Group has entered into recourse bill discounting arrangement for an additional
amount of X 4,743.23 million and repaid X 4,654.95 million. The said arrangement involves interest ranging from 12.35% to
13.50%, bill discounting charges of 0.25%, settlement fees of range of 0.45% to 1.58% and includes interest accrued for
the year. Further bill discounting arrangement are secured against trade receivables. As at March 31, 2025, the outstanding
amounts to X 790.96 (including accrued interest of X 3.18 million).

During the year ended March 31, 2025, the Parent Company has availed working capital loan and cash credit facility from
banks. The applicable interest ranges from 8.96% to 10.70%. The working capital loan and cash credit facility are secured
against Parent Company’s current assets, fixed deposits and movable fixed assets both current and future and includes
interest accrued as at the end of year.

During the year ended March 31, 2025, ArisUnitern Re Solutions Private Limited, subsidiary of the Parent Company has taken
short term loan of ¥ 230 million and repaid I 230 million. As at March 31, 2025, loan outstanding amounts to X Nil. This
borrowing were unsecured and carry interest rate of 20%.

During the year ended March 31, 2025, Buildmex-Infra Private Limited, subsidiary of the Parent Company has taken short
term rupee loan of X 770.50 million and repaid X 684.00 million. As at March 31, 2025, loan outstanding amounts to X 87.68
million (including accrued interest of X 1.18 million). This borrowing is unsecured and carried an interest rate of the range of
12 to 18% p.a. which is repayable within range of 5 to 180 days.

During the year ended March 31, 2025, Buildmex-Infra Private Limited, subsidiary of the Parent Company has taken short
term rupee loan of ¥ 79.00 million and repaid X 15 million. As at March 31, 2025, loan outstanding amounts to X 66.44 million
(including accrued interest of X 2.44 million). This borrowing is unsecured and carried an interest rate of the range of 9to 18%
p.a. which is repayable within range of 181 to 330 days.
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During the year ended March 31, 2025, Arisinfra Trading Private Limited, subsidiary of the Parent Company has taken short
term rupee loan of ¥ 100.00 million and repaid ¥ 100 million. As at March 31, 2025, loan outstanding amounts to X Nil. This
borrowing is unsecured and carried an interest rate of the 17% p.a. which is repayable within 60 days.

Fair value of principal repayment of “loan from others” reported under non-current borrowings which is due for payment
within 12 months post year end of ¥ 116.99 million is classified as current borrowing.

During the year, the Parent Company repaid 100 debentures aggregating to ¥ 10 million. These debentures are secured by
creating first ranking pari-passu floating charge on the trade receivable of the Company both present and future and interest
is payable at monthly rest. These non-convertible debentures which are due for repayment on April 9, 2025 are further rolled
over for 370 days and due for repayment on April 14, 2026. Since Management intends to repay these debentures utilising
IPO proceeds, the same have been classified as current. As at March 31, 2025; debenture outstanding amounts to ¥ 673.97
million (including interest payable of ¥ 5.62 million).

During the year ended March 31, 2025, the Group has taken short term rupee loan of ¥ 306.50 million and repaid X 56.50
million. As at March 31, 2025, loan outstanding amounts to X 680.72 million (including accrued interest of ¥ 4.22 million).
These borrowings are unsecured and carry interest rate of 12% p.a. which is repayable on demand by giving 15 days notice.

No loans have been guaranteed by directors.
Net Debt Reconciliation

This section sets out an analysis of net debt and movements in net debt for the year

Particulars Asat As at

March 31, 2026 March 31, 2025
Cash and cash equivalents 1,014.01 2.58
Bank balance other than cash and cash equivalents 178.46 451.58
Current borrowings (547.81) (3,362.84)
Non-current borrowings - (30.12)
Obligation to purchase non-controlling interests (refer note 48) (201.51) (192.13)
Current leases (46.44) (22.52)
Non-current leases (108.42) (15.13)
Net debt 288.29 (3,168.58)

Other asset Liabilities from financing activities
Bank balance Obligation to
Particulars Cash other than . purchase non- Lease Net
and cash Borrowings . s
equivalent cash arwl cash controlling interests Liabilities
equivalents (refer note 49)

Net debt as at April 1, 2025 2.58 451.58 (3,392.96) (192.13) (37.65) (3,168.58)
Cash flows (Net) 1,011.43 (273.12) 2,854.65 - 28.81 3,621.77
Net addition to leases - - - - (146.02) (146.02)
Interest expenses - - (273.32) (9.38) (7.09) (289.79)
Interest paid - - 263.82 - 7.09 270.91
Net debt as at March 31, 2026 1,014.01 178.46 (547.81) (201.51) (154.86) 288.29
Net debt as at April 1, 2024 5.94 1.53 (2,739.81) (176.94) (15.31) (2,924.59)
Cash flows (Net) (3.36) 450.05 (633.52) - 20.22  (166.61)
Net addition to leases - - - - (42.56) (42.56)
Interest expenses - - (394.93) (15.19) (4.39) (414.51)
Interest paid - - 375.30 - 4.39 379.69

Net debt as at March 31, 2025 2.58 451.58  (3,392.96) (192.13)  (37.65) (3,168.58)
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Note 26 - Trade payables

As at
March 31, 2026

Particulars

As at
March 31, 2025

Trade payables - micro and small enterprises 55.94 111.42
Trade payables - others 1,676.96 589.72
Total 1,732.90 701.14
Ageing of trade payables
As at March 31, 2026
Outstanding for following years from due date of payment
Particulars Unbilled Not Due Less than More than Total
1-2 years 2-3 years
1year 3years
Undisputed Dues
Micro and small enterprises 7.12 10.93 37.82 0.02 0.05 - 55.94
Others 3.39 433.53 1,196.54 19.25 23.40 0.85 1,676.96
Disputed Dues
Micro and small enterprises - - - - - - -
Others - - - - - - -
Total 10.51 444.46 1,234.36 19.27 23.45 0.85 1,732.90
As at March 31, 2025
Outstanding for following years from due date of payment
Particulars Unbilled NotDue Less than More than Total
1-2 years 2-3 years
1year 3years
Undisputed Dues
Micro and small enterprises 5.00 14.88 91.54 0.00# 0.00$ - 111.42
Others 13.54 86.70 444.26 30.72 10.03 4.47  589.72
Disputed Dues
Micro and small enterprises - - - - - - -
Others - - - - - - -
Total 18.54 101.58 535.80 30.72 10.03 4.47 701.14
“#” denotes to ¥ 437 and “$” denotes to % 4,249
Note 27 - Other financial liabilities (current)
Particulars As at As at
March 31, 2026 March 31, 2025
Payable to employees 29.95 23.25
Obligation to purchase non-controlling interests (refer note 49) 130.21 130.21
Other payable 0.03 -
Total 160.19 153.46
Note 28 - Current tax liabilities (net)
Particulars As at As at
March 31, 2026 March 31, 2025
Provision for tax (net of advance tax of ¥ 87.95 million (March 31, 2025 : X 38.42 93.02 50.72
million))
Total 93.02 50.72
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Note 29 - Other current liabilities

Particulars

Statutory dues payable
Contract liabilities (advances from customers)
Other payable

Total

Note 30 - Revenue from operations

Particulars

Revenue from contracts with customers (refer note 46)
Sale of products
Sale of services

Total

Note 31 - Otherincome

Particulars

Interestincome on:

Fixed deposits with banks

Interest on income tax refund

Other interest income*

Unwinding of interest on deposits (refer note 8 (a) and 8 (b))
Commission income

Gain on modification of lease

Delayed payment charges

Write-back of liabilities no longer required

Miscellaneous income

Total
* Amountis X 3,168 for March 31, 2025

As at
March 31, 2026

71.42
36.21
0.26
107.89

For the year ended
March 31, 2026

9,694.30
980.33
10,674.63

For the year ended
March 31, 2026

45.53
1.67
0.76

52.16

13.57
10.83
0.41
124.93

As at
March 31, 2025

36.88
151.16

188.04

For the year ended
March 31, 2025

7,207.42
469.30

7,676.72

For the year ended
March 31, 2025

58.13
0.81
0.00
5.09

19.24
0.26

58.78

0.79

143.10
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Note 32(a) - Purchase of stock-in-trade

Particulars

Purchase of stock-in-trade

Total

Note 32(b) - Changes in inventories of stock in trade

Particulars

Opening stock

- Traded goods

Total opening balance
Less: Closing stock

- Traded goods

Total closing balance

Total change in inventories of stock-in-trade

Note 33 - Employee benefits expense

Particulars

Salaries, wages and bonus

Contribution to provident fund and other fund (refer note 37)
Employee share-based payment expenses (refer note 40)
Gratuity (refer note 37)

Leave compensation (refer note 37)

Staff welfare expenses

Less : Salaries, wages and bonus transferred to intangible assets under
development (refer note 6)

Less : Employee share-based payment expenses transferred to intangible assets
under development (refer note 6 and note 40)

Total

Note 34 - Depreciation and amortisation expenses

Particulars

Depreciation of property, plant and equipment (refer note 3)
Depreciation of right of use assets (refer note 4)
Amortisation of intangible assets (refer note 5)

Total

For the year ended
March 31, 2026

8,926.41
8,926.41

For the year ended
March 31, 2026

16.12
16.12

38.52
38.52
(22.40)

For the year ended
March 31, 2026

393.38
5.72
61.81
6.71
1.27
13.64
(82.49)

(5.48)

394.56

For the year ended
March 31, 2026

8.52
32.41
0.52
41.45

For the year ended
March 31, 2025

6,599.69

6,599.69

For the year ended
March 31, 2025

12.68

12.68

16.12

16.12

(3.44)

For the year ended
March 31, 2025

310.30
5.54
96.89
7.39
1.24
12.48
(55.55)

(15.62)

362.67

For the year ended
March 31, 2025

9.66
22.88
0.47

33.01
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Note 35 - Finance costs

Particulars

Interest expenses on loans and borrowing

Interest on vendor financing

Interest on micro and small enterprises outstanding

Interest on lease liabilities (refer note 4)

Interest on obligation to purchase non-controlling interests (refer note 49)
Bill discounting charges

Processing fees

Other interest expenses

Total

Note 36 - Other expenses

Particulars

Transportation charges

Power and electricity charges

Rent (refer note 4(iii))

Repairs and maintenance - others

Insurance

Rates & taxes

Travelling, conveyance and car expenses
Commission

Information technology and communication charges
Sales promotion expenses

Directors sitting fees

Legal and professional fees

Printing and stationery

Bad debts written off

Adjusted against provision

Hiring & loading charges

Corporate social responsibility expenses (refer note 36(b))
Payments to auditors (refer note 36(a))

Merger related expenses

Miscellaneous expenses

Less : expenses transferred to intangible assets under development (refer note 6)

Total

For the year ended
March 31, 2026

213.32
2.04
2.13
7.09
9.38
29.93
10.89
4.12

278.90

For the year ended
March 31, 2026

10.15
1.47
8.82
4.45

10.56

13.53

13.12

32.30

74.04

89.87
4.59

80.62
4.34
2.64

(2.64)
4.19
2.38
9.67
2.38

19.34

(66.52)
319.30

For the year ended
March 31, 2025

372.44
1.72
4.39

15.19
20.77

414.51

For the year ended
March 31, 2025

58.20
1.14
7.50
1.97

12.67
6.83
13.61
10.97
103.01
17.13
2.97
65.45
4.77
2.73
(2.73)
10.50
0.60
5.39
8.22
(96.83)

234.10
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Note 36(a) - Details of payment to auditors

Particulars

Payment to auditors
As auditor:
Audit fee
In other capacities:
Share issue related services
Less : transferred to reserves / prepaid expenses (refer note 53)
Less : transferred to exceptional item (refer note 53)
Certifications
Reimbursement of expenses

Total payment to auditors

Note 36(b) - Corporate social responsibility (CSR) expenditure

Particulars

Gross amount required to be spent by the Group
Amount spent
Amount of shortfall/(excess)

Amount of cumulative shortfall /(excess)

For the year ended
March 31, 2026

8.98

16.15
(8.08)
(8.07)
0.50
0.19
9.67

For the year ended
March 31, 2026

2.38

2.45
(0.07)
(0.27)

For the year ended
March 31, 2025

5.33
14.80
(7.46)

(7.34)

0.12

5.39

For the year ended
March 31, 2025

0.60

0.80
(0.20)
(0.20)

The Group has incurred X 2.45 million (March 31, 2025 : X 0.80 million) towards the distribution of food to needy people, rural
development, women empowerment and environment protection activities.

As at March 31, 2026

Particulars
Constructions/acquisition of any assets
On the purpose other than above
As at March 31, 2025
Particulars

Constructions/acquisition of any assets

On the purpose other than above

Paid in Cash

2.45

Paid in Cash

0.80

Unspent Amount

Unspent Amount

Total

2.45

Total

0.80
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Note 37 - Employee benefit obligations

a)

Compensated absences:

The leave obligations cover the Group’s liability for earned leave. The obligation towards the same is measured at the expected
cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused
entitlement as at the year ended. The Group’s liability is actuarially determined (using the projected unit credit method) by an
Independent actuary at the end of each period.

The compensated absences benefit scheme is a long term employee benefit plan and is wholly unfunded. Hence, there are
no plan assets attributable to the obligation.

The entire amount of intent of compensated absence provision is presented as current, since the group does not have an
unconditional right to defer settlement for any of these obligations. However, based on past experience, the Group does not
expect all employees to avail the full amount of accrued leave or require payment for such leave within the next 12 months.

Post employment obligations:
Gratuity(Unfunded):

The Group provides for gratuity for employees as per the Payment of Gratuity Act, 1972. Employees who are in continuous
service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the
employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years
of service.

Defined contribution plans:

The Group also has defined contribution plan. Contributions are made to provident fund in India for employees at minimum
rate of ¥ 1,800 per month as per regulations. The contributions are made to registered provident fund administered by the
government. The obligation of the Group is limited to the amount contributed and it has no further contractual nor any
constructive obligation. The expense recognised during the year towards defined contribution plan is X 5.72 million (March
31, 2025 : X 5.54 million) for the year ended March 31, 2026.

Leave
Particul Gratuity (b Total
articulars Bl ratuity (b) ota

As at March 31, 2026

Current 4.27 2.09 6.36

Non Current 7.60 17.68 25.28

Total employee benefit obligations 11.87 19.77 31.64
. Leave 5

Particulars Gratuity (b) Total

obligations (a)
As at March 31, 2025
Current 5.1 0.42 5.53
Non Current 6.12 11.80 17.92
Total employee benefit obligations 11.23 12.22 23.45
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The amounts recognised in the balance sheet and the movements in the net defined benefit obligation (“DBO”) over
the year are as follows:

(i) Present value of obligation

Particulars As at As at
March 31, 2026 March 31, 2025
At the beginning of the year 12.22 11.58
Current service cost 5.98 6.56
Past service cost 1.68 -
Interest expenses 0.94 0.84
Total amount recognised in profit or loss 8.60 7.40
Remeasurements:
(Gain)/loss from change in demographic assumptions - (0.02)
(Gain)/loss from change in financial assumptions (0.32) (0.28)
Experience (gains)/losses (0.73) (6.46)
Total amount recognised in other comprehensive income (1.05) (6.76)
At the end of the year 19.77 12.22
Significant estimates: actuarial assumptions
Particulars As at As at
March 31, 2026 March 31, 2025
Discount rate 6.90% 6.60%
Salary growth rate 9.00% 9.00%
Expected average remaining working lives of employees in number of Indian assured lives Indian Assured
years mortality Lives Mortality

2012-14 (Ulttable) = 2012-14 (Ult table)
Sensitivity analysis

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in
demographic assumptions. The key actuarial assumptions to which the benefit obligation results are particularly
sensitive to are discount rate and future salary escalation rate. The following table summarizes the change in defined
benefit obligation and impact in percentage terms compared with the reported defined benefit obligation at the end of
the reporting year arising on account of an increase or decrease in the reported assumption by 50 basis points.

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Discount rate

Particulars i Asat

March 31, 2026 March 31, 2025
Defined benefit obligation on increase in 50 bps 19.20 11.83
Impact of increase in 50 bps on DBO (2.87%) (3.11%)
Defined benefit obligation on decrease in 50 bps 20.36 12.62

Impact of decrease in 50 bps on DBO 2.98% 3.31%
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Salary escalation rate

Particulars As at As at

March 31, 2026 March 31, 2025
Defined benefit obligation on increase in 50 bps 20.26 12.57
Impact of increase in 50 bps on DBO 2.47% 2.87%
Defined benefit obligation on decrease in 50 bps 19.29 11.88
Impact of decrease in 50 bps on DBO (2.43%) (2.76%)

These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming
there are no other changes in market conditions at the accounting date. There have been no changes from the previous
year in the methods and assumptions used in preparing the sensitivity analyses.

The weighted average duration of the defined benefit obligation is 5.82 years (March 31, 2025 : 6.45 years) as at March
31, 2026. The below shows the expected cash flow profile of the benefits to be paid to the current membership of the
plan based on past service of the employees as at the valuation date:

Defined benefit liability

X Less than a Between Between Over5
Particulars Total
year 1-2 years 2-5years years
Defined benefit obligation -
undiscounted (gratuity)
31-Mar-26 2.09 2.75 8.26 18.60 31.71
31-Mar-25 0.42 1.59 5.37 12.57 19.95
Defined contribution plan
Particulars March 31, 2026 March 31, 2025

Amount recognised in the statement of profit and loss

Provident fund 5.69 5.47
Employee state insurance fund 0.03 0.06
Labour welfare fund # 0.01 0.00
Total 5.74 5.54

# Amount is ¥ 2,080 for March 31, 2025

On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft
Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has
assessed the impact of these changes on the basis of best information available, consistent with the guidance provided
by the Institute of Chartered Accountants of India and accordingly considered the impact in the financial statements.
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Note 38 - Taxation

Current Tax : Current Income tax expense is determined in accordance with the provisions of the Income tax Act, 1961.

In accordance with the amendment prescribed in “The Taxation Laws (Amendment) Ordinance 2019”, the company has opted for
lower income tax rate of 22% under section 115BAA plus surcharge of 10% and Additional Health and Education cess at the rate
of 4 %.

(a) Income tax expense

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Current tax
Current tax for the year 185.50 89.77
Adjustment to current tax of prior period 0.18 0.80
Total current tax expenses 185.68 90.57
Deferred tax
Decrease/ (increase) in deferred tax assets (33.52) (31.49)
(Decrease)/increase in deferred tax liabilities 30.29 5.04
Total deferred tax expenses/(benefit) (3.23) (26.46)
Income tax expense 182.44 64.11

(b) Reconciliation of tax expense and accounting profit multiplied by India tax rate

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Profit before income tax expense 785.50 122.54
Taxrate 25.17% 25.17%
Tax at the Indian tax rate of 25.17% 197.70 30.84
Reversal of excess tax loss considered for deferred tax (13.84) 7.46
Previously unrecognised tax losses now recouped to reduce current tax (7.82) (2.41)
expense
Adjustment to current tax of prior period 0.18 0.80
Tax effect of amounts which are not deductible (taxable) in calculating
taxable income
Corporate social responsibility expenditure 0.60 0.15
Fair value loss on derivatives (1.21) -
Amortisation of prepayments to customers and vendors (8.95)
Interest on obligation to purchase non-controlling interests (refer note 49) 2.36 3.82
Unwinding of interest on advances and deposits 13.13 1.24
Share issue expenses 2.61 18.56
Others (2.30) 3.65

Total 182.44 64.11
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(c) Deferred tax asset (net)

The balance comprises temporary differences attributable to:

Particulars As at As at
March 31, 2026 March 31, 2025
Employee benefit obligations 8.18 4.20
Loss allowances for trade receivable 56.39 44.46
Lease liabilities 38.98 9.48
Tax losses 0.65 26.88
Property, plant and equipment and intangibles 0.75 0.56
MSME disallowances 8.82 -
IPO Expenses 14.42 -
Others 1.13 10.21
Total deferred tax assets 129.31 95.79

Deferred tax liability
Property, plant and equipment and intangibles 0.51 -
Right-of-use assets 38.88 9.10
Others - -
Total deferred tax liabilities 39.39 9.10
Net deferred tax assets/(liabilities) 89.92 86.69

(d) Movementin deferred tax assets and deferred tax liability
As at March 31, 2026
(Charged)/
Particulars beginni:,: :: g::dai:i:c?; i::e:tI::: As atend of
theyear profitorloss comprehensive the year
income
Deferred tax assets

Employee benefit obligations 4.20 3.76 0.21 8.18
Loss allowances for trade receivable 44.46 11.93 - 56.39
Lease liabilities 9.48 29.49 - 38.98
Tax losses 26.88 (26.23) - 0.65
Property, plant and equipment and intangibles 0.56 0.18 - 0.75
MSME disallowances - 8.82 - 8.82
IPO Expenses - 14.42 - 14.42
Others 10.21 (9.09) - 1.13
95.79 33.29 0.21 129.31

Deferred tax liability
Property, plant and equipment and intangibles - (0.51) - (0.51)
Right-of-use assets (9.10) (29.78) - (38.88)
Others - - - -
(9.10) (30.29) - (39.39)

Total 86.68 3.00 0.21 89.92
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(d) Movementin deferred tax assets and deferred tax liability

As at March 31, 2025

(Charged)/
Particulars beginniﬁz 2: i?:;;izdt); i:e::;(:?' As atend of
theyear profitorloss comprehensive the year
income
Deferred tax assets
Employee benefit obligations 3.98 1.92 (1.70) 4.20
Loss allowances for trade receivable 49.43 (4.97) - 44.46
Lease liabilities 3.85 5.63 - 9.48
Tax losses 6.99 19.89 - 26.88
Property, plant and equipment and intangibles - 0.56 - 0.56
Others 0.04 10.17 - 10.21
64.29 33.20 (1.70) 95.79
Deferred tax liability
Property, plant and equipment and intangibles (0.43) 0.43 - -
Right-of-use assets (3.63) (5.47) - (9.10)
Others - - - -
(4.06) (5.04) - (9.10)
Total 60.23 28.16 (1.70) 86.69
(e) Unrecognised temporary differences
Particulars As at As at
March 31, 2026 March 31, 2025
Temporary differences relating to investment in subsidiaries for which
deferred tax liabilities are not recognised
Undistributed earnings 632.52 272.48
Unrecognised deferred tax liabilities relating to the above 159.19 68.58

Certain subsidiaries of the Group have undistributed earnings which, if paid out as dividends, would be subject to tax in the
hands of the recipient. An assessable temporary difference exists, but no deferred tax liability has been recognised as the
parent entity is able to control the timing of distributions from these subsidiaries. These subsidiaries are not expected to
distribute these profits in the foreseeable future.
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Note 39 - Related party disclosures

a) Name of related parties and nature of relationship:

i) Entities where control exists

Name of the Entity Nature of relationship with the Parent Company
Arisinfra Trading Private Limited Wholly owned subsidiary company

ArisUnitern Re Solutions Private Limited Subsidiary company

Arisinfra Realty Private Limited Subsidiary company

Buildmex-Infra Private Limited Subsidiary company

White Roots Infra Private Limited Subsidiary company

Arisinfra Construction Materials Private Limited Subsidiary company

JS Infra Core Private Limited Subsidiary company

Vishwa Hitay Foundation Associate company

ii) Key management personnel (KMP) :

Name Nature of relationship with the Parent Company
Ronak Kishor Morbia Chairman & Managing Director

Bhavik Jayesh Khara (effective July 14, 2025) Whole-time Director & Chief Financial Officer
Prashant Singh (upto May 31, 2024) Director - Key management personnel

Amit Gala (effective July 11, 2024 upto July 13, 2025) Chief Financial Officer

Srinivasan Gopalan (effective June 1, 2024) Chief Executive Officer
Latesh Shah (effective July 18, 2024) Company Secretary
Ravi Venkatraman (upto January 14, 2026) Independent Director
Gitanjali Mirchandani (effective July 10, 2024) Independent Director
Ramakant Sharma (effective May 31, 2024) Independent Director

Renganathan Bashyam (effective September 01, 2025) Independent Director
Siddharth Bhaskar Shah (effective September 01, 2025) Vice Chairman and Non-Executive Director

Manish Singh (upto December 17, 2025) Non Executive Director

Priyanka Bhaskar Shah Relative of Key management personnel
Siddharth Bhaskar Shah Relative of Key management personnel
Jasmine Bhaskar Shah Relative of Key management personnel
Shweta Ronak Morbia Relative of Key management personnel
Kishor Jethalal Morbia Relative of Key management personnel
Kavita Kishor Morbia Relative of Key management personnel
Rashi Kishor Morbia Relative of Key management personnel

Jayesh Sudhir Khara Relative of Key management personnel
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iii) Other related parties with whom transactions have taken place

Name Nature of relationship with the Parent Company

Priyanka Medical Private Limited Entities controlled / jointly controlled by Key management
personnel and their close family members

Kishor Sand Supply Co. Entities controlled / jointly controlled by Key management
personnel and their close family members

Krish Enterprise Entities controlled / jointly controlled by Key management
personnel and their close family members

KK Stone Supply Co. Entities controlled / jointly controlled by Key management
personnel and their close family members

Jasper Build-Tech Solutions Private Limited (Formerly  Entities controlled / jointly controlled by Key management
known as Amplywealth Solutions Private Limited) personnel and their close family members

b)  Transactions during the year

The following transactions occurred with related parties during the year

For the year ended For the year ended

Particulars March 31, 2026 March 31, 2025
i) Sales of goods/service
Kishor Sand Supply Co. 16.12 50.80
Krish Enterprise 28.22 89.30
KK Stone Supply Co. 10.03 103.64
Jasper Build-Tech Solutions Private Limited (Formerly known as 32.23 17.95
Amplywealth Solutions Private Limited)
Total 86.60 261.69
ii) Interest expenditure
Priyanka Bhaskar Shah - 1.06
Priyanka Medical Private Limited 12.97 50.10
Jasper Build-Tech Solutions Private Limited (Formerly known as 1.19 0.13
Amplywealth Solutions Private Limited)
Total 14.16 51.29
iii) Loan taken
Priyanka Medical Private Limited 160.00 56.50
Jasper Build-Tech Solutions Private Limited (Formerly known as 250.00 250.00
Amplywealth Solutions Private Limited)
Total 410.00 306.50
iv) Loan repaid
Priyanka Medical Private Limited 586.50 -
Priyanka Bhaskar Shah - 56.50
Jasper Build-Tech Solutions Private Limited (Formerly known as 500.00 -

Amplywealth Solutions Private Limited)

Total 1,086.50 56.50
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(c) Outstanding balance:

Particulars As at As at
March 31, 2026 March 31, 2026

(i) Trade receivable

Kishor Sand Supply Co. 3.58 0.72

KK Stone Supply Co. 4.70 4.55

Krish Enterprise 0.20 13.71

Jasper Build-Tech Solutions Private Limited (Formerly known as 23.33 17.11

Amplywealth Solutions Private Limited)

Total 31.81 36.09
(ii) Trade deposit

Krish Enterprise 20.00 20.00

Total 20.00 20.00
(iii) Advance from customers

Kishor Sand - 0.17

KK Stone - 23.36

Krish Enterprise - 10.25

Total - 33.78
(iv)Loans outstanding and interest payable to key management

personnel, their relative and related entity

Priyanka Medical Private Limited - 430.41

Jasper Build-Tech Solutions Private Limited (Formerly known as - 250.31

Amplywealth Solutions Private Limited)

Total - 680.72
(v) Obligation to purchase non- controlling interests

Srinivasan Gopalan 67.25 67.25

Total 67.25 67.25

(d) Key management personnel compensation:

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Remuneration paid to Key Management Personnel:#
Ronak Kishor Morbia 7.20 6.98
Bhavik Jayesh Khara 7.20 6.98
Srinivasan Gopalan* 55.66 52.67
Amit Gala** 3.76 25.88
Latesh Shah*** 4.34 3.00
Ravi Venkatraman 1.18 1.25
Gitanjali Mirchandani 1.00 0.72
Ramakant Sharma 1.20 1.00
Renganathan Bashyam 0.58 -
Post-employment benefits ****
Total compensation 82.14 98.48

# As gratuity and compensated absences are computed for the all employees in aggregate based on actuarial valuation
carried out for the Company as a whole, the amount relating to the Key Managerial Personnel cannot be individually identified.

* Remuneration includes employee share-based payment expenses of ¥ 46.54 million pertaining to unvested employee
share-based options, granted during the year ended March 31, 2026 (March 31, 2025 : X 46.39 million).
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** Remuneration includes employee share-based payment expenses of X Nil pertaining to unvested employee share-based
options, granted during the year ended March 31, 2026 (March 31, 2025 : ¥ 16.23 million).

*** Remuneration includes employee share-based payment expenses of ¥ 0.09 million pertaining to unvested employee
share-based options, granted during the year ended March 31, 2026 (March 31, 2025 : ¥ 0.08 million).
****Post-employment benefits and other long-term benefits is being disclosed based on actual payment made on retirement/
resignation of services, but does notincludes provision made on actuarial basis as the same is available for all the employees
together.

Major terms and conditions of transactions with related parties

(e)

Transactions with related parties are carried out in the normal course of business at arm’s length prices.

Note 40 - Share-based payments
Employee stock option plan 2021

The Parent Company has established an equity settled employee stock option scheme 2021 (Arisinfra ESOP-2021) with effect from
June 3, 2021 to enable the employees of the “Group” to participate in the future growth and success of the Group. The share options
issued under the scheme vest in tranches and are exercisable by the employees subject to completion of certain period of service,
which ranges from 1 yearto 5 years. The employee option plan is designed to provide incentives to employees above the designation
of managers to deliver long-term returns. Participation in the plan is at the board’s discretion and no individual has a contractual
right to participate in the plan or to receive any guaranteed benefits. Once granted, the options remain exercisable for a period
of ten years. Options are granted under the plan for no consideration and carry no dividend or voting rights. The exercise price of
the options is ¥ 10 per option which subsequent to bonus and split has been proportionately reduced to X 2 per option. When
exercisable, each option represents a right to one equity share. Unvested options are forfeited on separation.

Set out below is the summary of options granted under the plan.
Employee stock option scheme 2021 (Arisinfra ESOP-2021)

For the year ended March 31, 2026 For the year ended March 31, 2025

(Grants 1, 2, 3,4, 5 and 6) (Grant 1,2 and 3)

Particulars Average Average

exercise pricg:e Numbtar of exercise priie Numbt.er of

X options X options
per share option per share option
Opening balance 2 15,82,501 10 50,660
Increase on account of bonus shares during - - 10 2,53,300
the year*
Increase on account of sub division of shares - - - 12,15,840
during the year*
Granted during the year 2 4,16,000 2 1,80,181
Exercised during the year# 2 (7,12,720) 2 (16,020)
Forfeited / lapsed during the year 2 (1,85,941) 2 (1,01,460)
Closing balance 2 10,99,840 2 15,82,501
Vested and exercisable 2 4,25,150 2 7,99,650
Share options outstanding at the end of the year have the following expiry date and exercise prices:

Grant Date Expiry date Exercise price () March 31, 2026 March 31, 2025
April 1, 2023 March 31, 2033 2 6,75,980 13,89,240
November 1, 2023 October 31, 2033 2 7,860 13,080
October 15, 2024 October 14, 2034 2 - 1,80,181
April 1, 2025 March 31, 2035 2 1,20,000 -
March 2, 2026 March 1, 2036 2 1,54,000 -
March 7, 2026 March 6, 2036 2 1,42,000 -

*The Board of Directors and Shareholders of the Parent Company in their Board meeting and extraordinary general meeting held on
July 17,2024 and July 19, 2024 respectively, had approved a bonus issue in the ratio of 1:5 equity shares for every equity share held
by the equity shareholders of the Parent Company as of July 19, 2024. Subseguent to this bonus allotment, the board of directors
and shareholder in their board meeting and extra ordinary general meeting held on aforementioned dates, passed a resolution to
split the equity share, preference share and options held by the employees of ¥ 10/- each into X 2/- each.

# - The weighted average share price at the date of exercise of options exercised during the year ended March 31, 2026 was X 2
(March 31, 2025 - 2).
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The model inputs for options granted under Employee Stock Option Scheme 2021 (Arisinfra ESOP-2021) included

For the year ended March 31, 2026

For the year ended

March 31, 2025
Particulars Grant4 Grant5 Grant 6 Grant 3
Exercise price 2 2 2 2
Grant date April 01, 2025 March 02, 2026 March 07, 2026 October 15, 2024
Expiry date March 31,2035 March 01,2036 ' March 06, 2036 October 14, 2034
Share price at grant date 222.00 107.43 107.43 218.68
Expected volatility of the company’s shares 37.29% 37.38% 37.38% 37.35%
Expected dividend yield 0% 0% 0% 0%
Risk-free interest rate 6.64% 6.76% 6.76% 6.90%

Employee stock option plan 2024

The Parent Company has established a new employee stock option scheme 2024 (Arisinfra ESOP-2024) with effect from July 19,
2024 and subsequently modified on July 31, 2024, October 28, 2024 and December 26, 2024 to enable the employees of the
Parent Company to participate in the future growth and success of the Company. The share options issued under the scheme vest
in tranches and are exercisable by the employees subject to completion of certain period of service, which ranged from 1 year to 6
years. Share options granted during the previous year to the CEO under this scheme have performance based vesting conditions
(market and non-market) along with time based vesting criteria. The employee option plan is designed to provide incentives to
employees above the designation of managers to deliver long-term returns. Participation in the plan is at the board’s discretion
and no individual has a contractual right to participate in the plan or to receive any guaranteed benefits. Once granted, the options
remain exercisable for a period of ten years. Options granted under this plan are for no consideration and carry no dividend or voting
rights. When exercisable, each option represents a right to one equity share. Unvested options are forfeited on separation.

Options issued during the year:
Grant 1 (Refer below for model inputs):

Certain options issued as above vest in graded manner and contain only non market performance condition (successful listing
of the Parent Company) together with service condition. Since the best available estimate is that the non-market performance
condition will be met and thus all such options will vest, the Parent Company has recognised grant date fair value of such options
over the estimated vesting period. For options granted that contain a non-market performance condition resulting in a variable
vesting period, the Parent Company re-estimates the grant date fair value of those options at subsequent reporting dates if there
is a change in the estimate of the vesting period on account of the change in estimate of fulfilment of the non-market performance
condition provided the best available estimate is that the non-market performance condition will be satisfied. As a result, the grant
date fair value based on the latest estimate of the vesting period is recognised over the revised estimated vesting period.

Grant 2 (Refer below for model inputs):

Certain optionsissued during the lastyear contain both market performance condition (Share price of the Parent Company exceeding
certain levels from the reference price, such reference price will be fixed by Nomination and Remuneration Committee (NRC) or
Board of the Company) as well as non-market performance condition (successful listing of the Parent Company and meeting certain
criteria to be decided by the Nomination and Remuneration Committee (NRC) of the Company including satisfactory achievement
of business plan to be determined by the NRC or Board of the Company, which NRC has fixed subsequent to issuing the grant letter
to its employee) together with service condition. Since the reference price relating to market performance condition has not been
fixed but the option holder has started to provide the services, the grant date has not yet been established for such options and
therefore, the Parent Company has recognised the charge in the profit or loss based on the estimated fair value at the reporting date.
The Parent Company will continue to estimate the fair value of the options at each reporting date until the grant date is established.

During the currentyear, the NRC of the Company on June 30, 2025 has fixed the reference price to X 222 per share and exercise price
to X 245 per share. This has led the grant date to be established as June 30, 2025. As a result, the grant date fair value based on the
latest estimate of the vesting period is recognised over the revised estimated vesting period.

Grant 3 & Grant 4 (Refer below for model inputs):

The share options issued under the scheme vest in tranches and are exercisable by the employees subject to completion of certain
period of service, which ranges from 1 year to 4 years. As per the terms of the ESOP stock option plan and the letter issued to
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employee, the actual price at which the options can be exercised would be fixed by the NRC at a later date that ranges between X
220 - 500 per stock option. Since exercise price of the ESOP stock options is not fixed but the option holder has started to provide
the services, the grant date has not yet been established for such options and therefore, the Parent Company has recognised the
charge in the profit or loss based on the estimated fair value at the reporting date. The Parent Company will continue to estimate the
fair value of the options at each reporting date until the grant date is established.

During the current year, the NRC of the Company on June 30, 2025 has fixed the exercise price to X 245 per share. This has led the
grant date to be established as June 30, 2025. As a result, the grant date fair value based on the latest estimate of the vesting period
is recognised over the revised estimated vesting period.

Grant 5 (Refer below for model inputs):

The share options issued under the scheme vest in tranches and are exercisable by the employees subject to completion of certain
period of service, which ranges from 1 year to 4 years. As per the terms of the ESOP stock option plan and the letter issued to
employee, the exercise price is of X 245 per stock option. The grant date fair value is recognised over the estimated vesting period.

Set out below is the summary of options granted under the plan.
Employee Stock Option Scheme 2024 (Arisinfra ESOP-2024)

For the year ended March 31, 2026

) Grant1 & Grant 2 Grant3,4 &5
Particulars

Average exercise Number of Average exercise price Number of
price per share option options per share option options
Opening Balance 400 45,00,000 220-500 2,583,926
Granted during the year - - 245 17,755
Exercised during the year - - - -
Forfeited during the year - - 220-500 (2,47,700)
No. of options repurchased - - - -
Closing balance* 245 45,00,000 245 23,981
Vested and exercisable - - 245 1,558
* The exercise price has been fixed at X 245 per share during the current year.
For the year ended March 31, 2025

Particulars Grant 1 & Grant 2 Grant 3 & Grant4
Average exercise Number of Average exercise price Number of
price per share option options per share option options
Opening balance - - - -
Granted during the year 400 45,00,000 220-500 2,53,926
Exercised during the year - - - -
Forfeited during the year - - - -
No. of options repurchased - - - -
Closing balance 400 45,00,000 220-500 2,53,926
Vested and exercisable - - - -

Share options outstanding at the end of the year have the following expiry date and exercise prices:

Grant date Expiry date Exercise price () March 31, 2026 March 31, 2025
July 31,2024 July 30, 2034 2 45,00,000 -
October 15, 2024 October 14, 2034 2 2,45,700 -
October 30, 2024 October 29, 2034 2 3,073 -
February 26, 2025 February 25, 2035 2 8,168 -
January 30, 2026 January 29, 2036 2 17,755 -
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The model inputs for options granted under Employee Stock Option Scheme 2024 (Arisinfra ESOP-2024) included

For the year ended March 31, 2026
Particulars

Grant 1# Grant 2* Grant 3* Grant 4* Grant5

Exercise price 3245 245 245 3245 %245

Grant date June 30,2025 Not Applicable June 30, 2025 June 30,2025  January 30, 2026
Expiry date July 31,2034 July 31,2034  October 15, 2034 February 26,2035  January 29, 2036
Share price 173.29 222.00 173.29 173.29 109.74
Expected volatility of the 37.57% 37.68% 37.80% 37.80% 37.81%
company’s shares
Expected dividend yield 0% 0% 0% 0% 0%
Risk-free interest rate 6.37% 6.60% 6.37% 6.37% 6.80%
# The exercise price has been fixed during the year.
* The exercise price has been fixed during the year.
For the year ended March 31, 2025
Particulars
Grant1 Grant 2 Grant 3 Grant4
Exercise price 400 400 % 220-500 3 220-500
Grant date July 31,2024  Not Applicable Not Applicable Not Applicable
Expiry date July 31, 2034 July 31,2034  October 15, 2034 February 26, 2035
Share price 222.00 222.00 222.00 222.00
Expected volatility of the company’s shares 37.52% 37.68% 37.61% 36.92%
Expected dividend yield 0% 0% 0% 0%
Risk-free interest rate 6.92% 6.60% 6.62% 6.62%

(i) Fair value of options granted

The fair value at grant date of options granted during the year ended March 31, 2026 was X 63.78 (March 31, 2025 : X 106.52)
per option for Grant 3,3 63.15 (March 31, 2025 : % 109.03) for Grant 4 and X 27.42 (March 31, 2025 : X Nil) for Grant 5. The fair
value at the reporting date is independently determined using the Black-Scholes Model which takes into account the exercise
price, the term of the option, the share price at grant date and expected price volatility of the underlying share, the expected
dividend yield and the risk-free interest rate for the term of the option.

(i) Expense arising from share-based payment transactions
(a)  Total expenses arising from share-based payment transactions recognised in profit or loss as part of employee benefit

expense were as follows:

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Employee stock option expenses 56.34 81.27
Total employee share-based payment expenses 56.34 81.27

(b)  The Company has granted ESOPs to its tech team, who are working on intangible asset which is currently under
development. The ESOP charge for the year of X 5.64 million (March 31, 2025 : ¥ 15.62 million) has been treated as
capital expenditure and accordingly, added to the intangible assets under development.
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Note 41 - Earnings per share

Particulars

(a) Basic earnings per share (Face value of X 2 per share)
attributable to the equity holders of the company
(b) Diluted earnings per share (Face value of X 2 per share)

attributable to the equity holders of the company

(c) Reconciliation of earnings used in calculating earnings per share
Basic earnings per share

Profit attributable to the equity holders of the company used in calculating
basic earnings per share

Profit attributable to the equity holders of the company used in
calculating basic earnings per share

Diluted earnings per share

Profit/(loss) attributable to the equity holders of the company used in
calculating basic earnings per share

Adjustments for calculation of diluted earnings per share

Profit attributable to the equity holders of the company used in
calculating diluted earnings per share

Weighted average number of shares used as the denominator

Particulars

For the year ended
March 31, 2026

6.89

6.84

527.04

527.04

527.04

527.04

For the year ended

For the year ended
March 31, 2025

0.37

0.36

20.65

20.65

20.65

20.65

For the year ended

March 31, 2026 March 31, 2025
Weighted average number of equity shares used as the denominator in
calculating basic earnings per share
Weighted average number of equity shares (Including CCPS)* 7,59,66,525 5,56,21,593
Adjustments for calculation of basic earnings per share:
-Employee share options (vested) 4,75,239 6,87,098
Weighted average number of equity shares used as the denominator in 7,64,41,764 5,63,08,690
calculating basic earnings per share
Adjustments for calculation of diluted earnings per share:
- Employee share options (unvested) 5,85,107 5,37,946
Weighted average number of equity shares and potential equity shares used 7,70,26,871 5,68,46,636

as the denominator in calculating diluted earnings per share

The Parent Company has not considered employee share options granted under Grant 1 and Grant 2 of Employee Stock Option
Scheme 2024 (Arisinfra ESOP-2024) during the year in the computation of diluted earnings per share since the performance
conditions for these employee share options have not been considered to be met if the year end date was considered to be end of
performance period. (refer note 40)

The Parent Company has not considered employee share options granted under Grant 3, Grant 4, Grant 5 and Grant 6 of Employee
Stock Option Scheme 2024 (Arisinfra ESOP-2024) during the year in the computation of diluted earnings per share since the exercise
price band is more than average share price computed. (refer note 40)

* Adjusted for bonus issue of shares and stock splits.
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Note 42- Fair value measurement

Financial instruments by category

Financial assets
Trade receivables (net)
Cash and cash equivalent

Fixed deposits with banks with original maturity period of
more than 12 months

Bank balance other than cash and cash equivalents
Loans & advances

Security deposits

Deposit with customer

Other financial assets

Total financial assets

Financial liabilities

Borrowings

Lease liabilities

Trade payables

Obligation to purchase non-controlling interests
Other financial liabilities

Total financial liabilities

Financial instruments by category

Financial assets
Trade receivables (net)
Cash and cash equivalent

Fixed deposits with banks with original maturity period of
more than 12 months

Bank balance other than cash and cash equivalents
Loans & advances

Security deposits

Deposit with customer

Other financial assets

Total financial assets

Financial liabilities

Borrowings

Lease liabilities

Trade payables

Obligation to purchase non-controlling interests
Other financial liabilities

Total financial liabilities

FVPL

FVPL

As at March 31, 2026

FVOCI

As at March 31, 2025

FVOCI

Amortised Cost

4,099.83
1,014.01
79.60

178.46
1,684.77
32.41
263.59
3.15
7,355.82

547.81
154.86
1,732.94
206.31
29.95
2,671.86

Amortised Cost

3,269.82
2.58
696.75

451.58
5.38
3.22

130.25

86.34

4,645.92

3,392.96
37.65
701.14
192.13
23.25

4,347.13
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(i) Fair Value Hierarchy
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are
(a) recognised and measured at fair value and
(b)  measured at amortised cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its financial
instruments into the three levels prescribed under the accounting standard.

Assets and liabilities which are measured at amortised cost for which fair values are disclosed

The carrying amounts of cash and cash equivalents, trade receivables, receivables from related parties, security deposits,
deposits with customers, other financial assets, borrowings, trade payables, lease liabilities and other financial liabilities are
considered to be the same as their fair values due to their short-term nature and the fair value of non-current financial assets
and non-current liabilities also approximates its carrying value.

(ii) Level1:Level 1 hierarchyincludes financial instruments measured using quoted prices.

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

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

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

Note 43 - Financial risk management

The Group’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Group’s primary focus is
to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance. The
Finance risk management of the Group is driven by Leadership team and in consultation with external/internal experts subject to
necessary supervision. The leadership team is accountable to Board of Directors. They ensure that the Group’s financial risk taking
activities are governed by appropriate finance risk governance framework, policies and procedures. Periodical review of financial
risk and its mitigation plan are being carried out by Board of Directors.

The Group operates predominately in India and hence is not exposed to material foreign exchange risk arising from foreign currency
transactions.

A. Credit risk

Credit risk is the risk of incurring a loss that may arise from a debtor failing to make required payments. Credit risk arises
mainly from outstanding receivables, cash and cash equivalents, advances and security deposits. The Group manages and
analyse the credit risk for each of its new customers before standard payment and delivery terms and conditions are offered.
There are no significant concentrations of credit risk, whether through exposure to specific industry sectors and/or regions.

The Group evaluates 12 months expected credit losses for all the financial assets (other than trade receivables for which life
time ECL model is applied) for which credit risk has not increased. In case credit risk has increased significantly, the Group
considers life time expected credit losses for the purpose of impairment provisioning.

Cash and cash equivalents and bank balances

The Group is also exposed to credit risk on cash and cash equivalents and bank balances other than cash and cash
equivalents. These balances are with banks with a high credit rating and are governed by Reserve Bank of India. The Group
believes its credit risk in such bank balances is immaterial.

Security deposits, loans and advances

With respect to security deposits and advances, the maximum exposure to credit risk is the carrying amount of these classes
of financial assets presented in the Consolidated Balance Sheet. These are actively monitored and confirmed by the Group.
The Group believes its credit risk on account of security deposits, other deposits and other receivables is immaterial.

Trade receivables

Trade receivables are generally unsecured and are derived from revenue earned from customers. The Group’s exposure
to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer,
including the default risk of the industry, also has an influence on credit risk assessment. The Group manages credit risk
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through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which
the Group grants credit terms in the normal course of business. The Parent Company has taken trade credit insurance of
% 350 million to mitigate the risk of default by customers. The Group, however, continues to make specific and additional
loss provisions where it deems necessary based on the inputs it obtains from its sales team. The expected loss rates are
based on the payment profiles of sales over a period of 36 months before the reporting date and the corresponding historical
credit losses experienced within this period end. The historical loss rates are adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the ability of the customers to settle the receivables.

For trade receivables, the Group applies the simplified approach required by Ind AS 109, which requires expected lifetime
losses to be recognised from initial recognition of the receivables.

For receivables, as a practical expedient, the Group computes expected credit loss allowance based on a provision matrix.
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. Further, in relation to certain customers where legal proceedings have been initiated
for recovery are considered for expected credit lose at individual level.

Loss allowance as at March 31, 2026 was determined as follows for trade receivables using simplified approach

As at March 31, 2026
Ageing Unbilled Notdue 0(;;3: 180::\6: M3° 6r: ;:3: Total
Gross carrying amount - trade receivables 25.00 1,711.30 1,747.81 260.45 579.32  4,323.88
Expected loss rate 0.00% 0.39% 0.46% 2.12% 35.20%
Expected credit loss - trade receivable - 6.60 8.03 5.51 203.91 224.05
Carrying amount of trade receivable (net 25.00 1,704.70 1,739.77 254.94 375.41 4,099.83

of impairment)

As at March 31, 2025
More
0-180 180-365
Ageing Unbilled Not due than 365 Total
days days
days
Gross carrying amount - trade receivables 13.95 1,336.09 1,188.79 316.75 590.89  3,446.47
Expected loss rate 0.00% 1.54% 2.08% 3.86% 20.17%
Expected credit loss - trade receivable - 20.57 24.67 12.22 119.19 176.65
Carrying amount of trade receivable (net 13.95 1,315.52 1,164.12 304.53 471.70  3,269.82

of impairment)

Management believes that the unimpaired amounts that are past due by more than 365 days are still collectible in full, based
on historical payment behaviour and extensive analysis of customer credit risk, including underlying customers’ credit ratings
if they are available.

Reconciliation of loss allowance provision in respect of trade receivables

Particulars Trade receivable
Loss allowance at the beginning 176.65
Increase in loss allowance recognised in profit or loss 50.04
Less: utilisation of loss allowance towards bad debt (2.64)
Balance as at March 31, 2026 224.05
Loss allowance at the beginning of the year 196.37
Decrease in loss allowance recognised in profit or loss (16.99)
Less: utilisation of loss allowance towards bad debt (2.73)

Balance as at March 31, 2025 176.65
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Liquidity Risk

Liquidity risk is defined as the risk that the Group will not be able to settle or meet its obligations on time or at a reasonable
price. The Group finance function closely monitors its liquidity management and review its cash requirement on a daily basis.
Surplus cash are temporarily invested in fixed deposits as per the guidelines approved by Board of Directors. The Group
carries out a rolling cash flow forecast on the basis of expected cash flow to monitor the Group net liquidity positions.

The Group based on its future business plan has tied up with banks for an adequate credit arrangement (fund limits) to meet
its working capital needs, payment to capital creditors and repayment of borrowing.
(i) Maturities of Financial Liabilities

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual payments.

Contractual maturities of financial liabilities

As at March 31, 2026 Demaﬁ: <1Year ;et:r: 3:;2 >5years Total
Non derivative

Borrowings 198.17 302.30 - - - 500.48
Trade payables - 1,344.41 - - - 1,344.41
Lease liabilities - 48.00 78.60 43.11 - 169.71
Obligation to purchase non- - 68.00 - 4.80 - 72.80
controlling interests (refer note 49)

Other financial liabilities - 535.12 - - - 535.12
Total 198.17  2,297.83 78.60 47.91 - 2,622.53

Contractual maturities of financial liabilities

As at March 31, 2025 Demacr:: <1Year ;et:r: 3:;? >5years Total
Non derivative

Borrowings 1,628.00 1,841.15 33.49 - - 3,502.64
Lease liabilities - 24.37 15.36 - - 39.74
Trade payables - 701.14 - - - 701.14
Obligation to purchase non- 68.00 68.00 68.00 - - 204.00
controlling interests (refer note 49)

Other financial liabilities - 23.25 - - - 23.25
Total 1,696.00 2,657.91 116.85 - - 4,470.76

Note
The amount disclosed in the table are the contractual undiscounted cash flows.
Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk comprises of : Interest Rate Risk.

Interest Rate Risk

The Group is exposed to risk due to interest rate fluctuation on short term and long term borrowings. Such borrowings are
based on fixed as well as floating interest rate. Interest rate risk is determined by current market interest rates, projected
debt servicing capability and view on future interest rate. Such interest rate risk is actively evaluated and is managed through
exercise of prepayment/refinancing options where considered necessary.
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(M

(i)

Exposure to interest rate risk

As at As at
March 31, 2026 March 31, 2025

Particulars

Financial liabilities

Fixed rate instruments 349.64 2,447.03

Variable rate instruments 198.17 945.93
Sensitivity Analysis

A change of 50 bps in interest rate would have following impact on profit before tax and other equity:

As at March 31 2026 As at March 31, 2025

Particulars

Profit before tax Other equity  Profit before tax Other equity
Interest rate increase by (0.99) (0.74) (4.73) (3.54)
Interest rate decrease by 0.99 0.74 4.73 3.54

Note 44 - Capital management

The Group’s objective while managing its capital structure is to safeguard its ability to continue as a going concern, optimize
returns to shareholders, support business stability and growth, and maintain optimal and efficient capital structure so as to
reduce the cost of capital.

The Group’s capital structure is the combination of equity and other borrowings. The capital structure is based on
management’s judgement of its strategic and day-to-day needs with a focus on total equity so as to maintain investor,
creditors and market confidence.

The management and the Board of Directors monitors the capital structure on the basis of net debt/adjusted EBITDA coverage
and debt to equity ratio. Net debt is calculated as total borrowings (including lease liabilities) less cash and cash equivalents
(including fixed deposit grouped under other financial asset) and liquid investments.

Adjusted EBITDA is calculated as profit or (loss) before tax added with depreciation & amortisation expenses, finance cost,
ESOP expenses, loss/(gain) on derivative financial instruments over own equity and reduced by other interest income.

Particulars As at As at

March 31, 2026 March 31, 2025
Gross debt 702.67 3,430.61
Less: cash & cash equivalents™ 1,203.96 1,150.91
Net debt (501.28) 2,279.70
Total equity 7,510.20 2,357.61
Net debt to equity ratio (0.07) 0.97
Particulars As at As at

March 31, 2026 March 31, 2025
Gross Debt 702.67 3,430.61
Less: Cash & cash equivalents* 1,203.96 1,150.91
Net debt (501.28) 2,279.70
Adjusted EBITDA 1,051.25 587.30
Net debt to EBITDA ratio (0.48) 3.88

*Cash and cash equivalents includes fixed deposits and other bank balances.
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Notes forming part of the consolidated financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

Note 45 - Segment information

(a) Basis of segmentinformation

The Group is primarily engaged in Trading, procuring, supplying, distributing the supply of all kinds of raw materials necessary
forcreationofinfrastructure, buildings, construction and otherbusinesses engaged thereof along with the creation, ownership,
supply to create better outcomes in this business. In the context of Ind AS 108 on Segment Reporting, the management
considers the entity as a single operating segment to make decisions about resources to be allocated to the segment and
assess its performance. The Group’s chief operating decision maker (i.e. Board of Director) reviews the results of the Group
as a whole rather than reviewing results of the contracts of similar nature together.

(b) Information about products and services

The Group is engaged in business of trading of all kinds of raw materials necessary for creation of infrastructure, buildings and
construction. Whole of revenue is attributable to this operation.

Below is the detail of customers having revenue of more than or equal to 10% of entire sales of the Group:

For the year ended For the year ended

Particul
articutars March 31, 2026 March 31, 2025
Customer 1 1,833.09 1,472.66

(c) Information about geographical areas:

(i) The Group operates predominately in India and Hence, the entire revenue can be attributed to the entity’s country of
domicile.

(i)  The Group does not have any non-current assets located in foreign countries.

Note 46 - Revenue from contracts with customers
(a) Disaggregation of revenue from contracts with customers
The Group has determined the categories for disaggregation of revenue considering the types/nature of contracts. The Group
recognises revenue from following types, sale of products and sale of services point in time as below:
For the year ended March 31, 2026 Sale of Products Sale of Service Total

Revenue from external customers 9,694.30 980.33 10,674.63

Timing of revenue recognition

- Ata pointintime 9,694.30 980.33 10,674.63

- Overtime - - -
9,694.30 980.33 10,674.63

Geographical region

- India 9,694.30 980.33 10,674.63

- Overseas - - -
9,694.30 980.33 10,674.63

Type of sales

- Traded 9,694.30 - 9,694.30

- Service - 980.33 980.33

9,694.30 980.33 10,674.63
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(Amounts are in ¥ millions unless otherwise stated)

For the year ended March 31, 2025 Sale of Products Sale of Services Total
Revenue from external customers 7,207.42 469.30 7,676.72
Timing of revenue recognition
- Ata pointintime 7,207.42 279.00 7,486.42
- Overtime - 190.30 190.30
7,207.42 469.30 7,676.72
Geographical region
- India 7,207.42 469.30 7,676.72
- Overseas - - -
7,207.42 469.30 7,676.72
Type of sales
- Traded 7,207.42 - 7,207.42
- Service - 469.30 469.30
7,207.42 469.30 7,676.72
(b) Reconciliation of revenue recognised with contract price
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Contract Price 10,676.71 7,679.32
Adjustment for:
Prepayments on security deposits given to customer (refer note 8b) (2.08) (2.60)
Revenue from operations 10,674.63 7,676.72
(c) Revenuerecognised in relation to contract liabilities
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Revenue recognised that was included in contract liability balance at the 151.16 71.583
beginning of the year
(d) Contract asset and liabilities

Particulars

Contract asset
Total contract asset
Contract liabilities (current)

Total contract liabilities

For the year ended
March 31, 2026

36.21
36.21

For the year ended
March 31, 2025

151.16

151.16
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Note 47 - Assets pledged as security

The carrying amounts of assets pledged as security against borrowing are as follows:

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

Current

Floating charge

Current assets 7,113.69 4,888.52

First charge

Security deposit 10.50 -

Total current assets pledged as security 7,113.69 4,888.52

Non-current

Floating charge

Property, plant and equipment (refer note 3) 28.85 17.25

Security deposit - 0.83

First charge

Security deposit - 52.50

Fixed deposit (refer note 8) 68.12 0.11

Total non-current assets pledged as security 96.97 70.69

Total assets pledged as security 7,210.67 4,959.21

Note 48 - Contingent liabilities:

As at March 31, 2026, the Parent Company has outstanding bank guarantees issued by HDFC & ICICI Bank in favor of various
vendors and government authorities amounting to ¥ 83.01 mn (March 31, 2025 : Nil). These guarantees are primarily related to
performance obligations under contracts.

As at March 31, 2026, the Company has issued outstanding bank guarantees and comfort letters, the details of which are provided
below :

Financial institutions Amount (in X millions) Nature Issued in favour of

HDFC Bank 68.00 Performance bank guarantee Govt Authorities

Unity Bank 40.00 Financial bank guarantee Lendor

ICICI Bank 15.01 Financial bank guarantee Vendors
123.01

Additionally, comfort letter has been issued to a lender in respect of facilities availed by the Holding Company and its subsidiaries;
the financial impact of the same is not quantifiable.

There was no contingent liability as on March 31, 2025.

Note 49 - Transactions with non-controlling interests:
ArisUnitern Re Solutions Private Limited

As at March 31, 2025, the Parent Company has an obligation to purchase 6.25% stake in ArisUnitern Re Solutions Private Limited
in 3 equal instalments of ¥ 68 million each and has an option to purchase the remaining shares of 20% based on the fair value at
the time of purchase. The Group has recognised a financial liability at the present value of the aggregate purchase consideration of
% 204 million. The Group has recognised non-controlling interests for remaining 20% given that it does not have any obligation to
purchase the said non-controlling interest but rather only has call option over this remaining 20%. The fair value of call option is nil
since the option exercise price is at fair value.
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Buildmex Infra Private Limited

The Parent Company holds call option over shares held by Non-controlling interests in Buildmex-Infra Private Limited exercisable
after a certain years of time with the exercise price being determined based on 10 times of the average profit after tax of previous 5
years. While the Parent Company has recognised the Non-controlling interests in the said subsidiary in the consolidated statement
of balance sheet, this call option has been accounted for as derivative financial instrument. However, the fair value of this call option
is nil or negligible as at March 31, 2026 and March 31, 2025 considering the financial position of Buildmex-Infra Private Limited.

Arisinfra Realty Private Limited and Arisinfra Construction Materials Private Limited

The Parent Company holds call options on the shares held by non-controlling interests in these subsidiaries which are exercisable
any time after 5 years with the exercise price being determined based on formula. With respect to said subsidiaries the Parent
Company has also written put options on the shares held by Non-controlling interests which are exercisable any time after 7 years
with the exercise price being determined based on the same formula. The Parent Company has accounted for the call option as
derivative financial instrument through profit or loss. Further, the Parent Company is not obligated to settle the put option by way
of cash and is permitted to settle the same through other means on mutual basis. Thus, the Parent Company has also accounted
for the put option as derivative financial instrument through profit or loss instead of recognising a financial liability at present value
of expected put exercise price. Further, the Parent Company has continued to recognise non-controlling interests with respect to
these subsidiaries. The fair value of both the call option as well as put option has been recognised in the financial statements for the
year ended March 31, 2026 and was nil or negligible as at March 31, 2025, considering the financial position of said subsidiaries.

JS Infra Core Private Limited

During the year ended March 31, 2026; a new subsidiary named JS Infra Core Private Limited has been formed by the Parent
Company. The Parent Company has the right to buy shares held by Non-controlling interests in JS Infra Core Private Limited after
a certain years of time with the exercise price being determined based on 18 times of the price-to-earnings ratio. While the Parent
Company has recognised the non-controlling interests in the said subsidiary in the consolidated statement of balance sheet, the
fair value of this call option is nil or negligible as at March 31, 2026 considering the financial position of JS Infra Core Private Limited.

Note 50 - Associate
The associate Vishwa Hitay Foundation (Section 8 company) has been incorporated during the year on October 08, 2025 and there

are no transactions undertaken by them. The Holding Company has acquired 20% shares in the same.

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Aggregate carrying amount of individually immaterial associates 0.01 -
Aggregate amounts of the group’s share of:
Profit/(loss) from continuing operations (0.07) -
Post-tax profit or loss from discontinued operations - -
Other comprehensive income - -
Total comprehensive income (0.01) -

Note 51 - Additional disclosures required by Schedule Il (Division Il) of the Act, as amended
(i) Details of crypto currency or virtual currency

The Group has not traded or invested in crypto currency or virtual currency during the current or previous financial year.
(ii) Disclosure of wilful defaulter

The Group has not been declared wilful defaulter by any bank or financial institution or government or any government
authority for the year ended March 31, 2026 and March 31, 2025.

(iii) Details of benami property held

No proceedings have been initiated on or are pending against the Group for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

()

(xi)

(xii)

(xiii)

(xiv)

Disclosure of relationship with struck off companies

The Group has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or
section 560 of Companies Act, 1956 for the year ended March 31, 2026 and March 31, 2025.

Compliance with number of layers of companies

The Group has complied with the number of layers prescribed under Sec 2(85) the Companies Act, 2013 for the year ended
March 31, 2026 and March 31, 2025.

Utilisation of borrowed funds and share premium

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 orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
group (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Except for a sum of 480 million raised as part of the IPO proceeds and earmarked specifically for funding the working capital
requirements of a subsidiary company, in accordance with the objects of the IPO, 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.
Undisclosed Income

There is no income surrendered or disclosed as income during the current or previous periods in the tax assessments under
the Income Tax Act, 1961, that has not been recorded in the books of account.

Valuation of property plant and equipment, intangible asset and investment property

The Group has not revalued its property, plant and equipment or intangible assets or both during the current and previous
year.

Utilisation of borrowings availed from banks and financial institutions

The borrowings obtained by the company from banks and financial institutions have been applied for the purposes for which
such loans were was taken during the current as well as previous financial year.

Registration of charges or satisfaction with Registrar of Companies

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory
period.

Borrowing secured against current assets

The Group has borrowings from banks and financial institutions on the basis of security of current assets. The yearly returns
or statements of current assets filed by the group with banks and financial institutions are in agreement with the books of
accounts.

Compliance with approved scheme(s) of arrangements

The Group has not entered into any scheme of arrangement which has an accounting impact on current year or previous
financial year.

Core investment companies (CIC)

The Company does not have any CICs which are registered/ required to be registered with the Reserve Bank of India for the
year ended March 31, 2026.

Others

The Group has not received any funds from any person or entity, including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Group shall, whether, directly or indirectly, lend or investin
other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provided any guarantee, security or the like on behalf of the Ultimate Beneficiaries
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Note 52 - Disclosure relating to entities considered in the consolidated financial statements

a) The subsidiaries as at March 31, 2026 are set out below. Unless otherwise stated, they have share capital consisting solely of
equity shares that are held directly by the group, and the proportion of ownership interests held equals the voting rights held
by the group. The country of incorporation is also the place of business.

Ownership
Ownershi
Yv B interest held
interest by Non
held by the X
Name of the Subsidiary Country of controlling Principal activities
Incorporation group interests

As at March  As at March

31, 2026 31, 2026
Buildmex-Infra Private Limited India 76.00% 24.00% '« Trading and Manufacturing of
Infrastructure Material
ArisUnitern Re Solutions Private India 80.00% 20.00% ' Development Management
Limited Services
Arisinfra Trading Private Limited India 99.99% 0.01%  Trading of Infrastructure Material
Arisinfra Realty Private Limited India 51.00% 49.00% ' Trading of Infrastructure Material
White Roots Infra Private Limited India 56.00% 44.00% | Trading of Infrastructure Material
Arisinfra Construction Materials India 51.00% 49.00% | Trading of Infrastructure Material
Private Limited
JS Infra Core Private Limited India 70.00% 30.00% | Trading of Infrastructure Material
Ownership
(o) hi
Yvners P interest held
interest
heldbythe 2V N°™
C try of :
Name of the Subsidiary I oun ry ° group controlling Principal activities
ncorporation interests

As at March  As at March

31, 2025 31, 2025

Buildmex-Infra Private Limited India 76.00% 24.00% Trading and Manufacturing of
Infrastructure Material

ArisUnitern Re Solutions Private India 80.00% 20.00% Development Management
Limited Services
Arisinfra Trading Private Limited India 99.99% 0.01% Trading of Infrastructure Material
Arisinfra Realty Private Limited India 51.00% 49.00% Trading of Infrastructure Material
White Roots Infra Private Limited India 56.00% 44.00% Trading of Infrastructure Material
Arisinfra Construction Materials India 51.00% 49.00% Trading of Infrastructure Material

Private Limited



Arisinfra Annual Report 2025-26

Notes forming part of the consolidated financial statements as at and for the year ended on March 31, 2026
(Amounts are in ¥ millions unless otherwise stated)

b) Non-controlling interests (NCI):

Additional information required by Schedule Ill in relation to subsidiaries

Net assets . . Share in total
(total assets minus S'hare in Share |n'ott3er comprehensive
total liabilities) profit or (loss) comprehensive income income
Entity As % of As % of As % c?f con- cﬁz:@:’if
consoli- consolidat- solidated dated total
dated net Amount ed profit o Amount other co‘m- Amount compre- Amount
assets loss pre?::;r'::: hensive
income
Parent
Arisinfra Solutions Limited
March 31, 2026 95.40% 7,164.47 41.31% 249.07 112.68% (0.71) 41.24%  248.36
March 31, 2025 100.14% 2,360.96 -293.97% (176.77) -13.18% (0.67) -272.17% (177.44)
Subsidiaries (Indian)
Buildmex-Infra Private
Limited
March 31, 2026 0.58% 43.30 8.36% 50.43 0.00% - 8.37% 50.43
March 31, 2025 -0.30% (7.13) 4.79% 2.88 0.00% - 4.42% 2.88
ArisUnitern Re Solutions
Private Limited
March 31, 2026 6.56%  492.73 49.25% 296.93 -12.09% 0.08 49.32%  297.00
March 31, 2025 8.30% 195.70 272.43% 163.82 112.99% 5.72 260.06% 169.54
Arisinfra Trading Private
Limited
March 31, 2026 1.06% 79.83 1.78% 10.71 8.10% (0.05) 1.77% 10.66
March 31, 2025 2.93% 69.17  119.89% 72.09 0.00% - 110.58% 72.09
Arisinfra Realty Private
Limited
March 31, 2026 0.05% 3.48 -0.04% (0.25) 0.00% - -0.04% (0.25)
March 31, 2025 0.16% 3.74 0.97% 0.58 0.00% - 0.90% 0.58
White Roots Infra Private
Limited
March 31, 2026 0.28% 21.35 1.53% 9.21 0.00% - 1.53% 9.21
March 31, 2025 0.52% 12.14 20.17% 12.13 0.00% - 18.61% 12.13
Arisinfra Construction
Materials Private Limited
March 31, 2026 0.03% 2.51 -0.03% (0.17) -8.69% 0.05 -0.02% (0.12)
March 31, 2025 0.11% 2.62 1.11% 0.67 0.00% - 1.02% 0.67
JS Infra Core Private
Limited
March 31, 2026 0.01% 1.05 0.16% 0.94 0.00% - 0.16% 0.94
March 31, 2025 0.00% - 0.00% - 0.00% - 0.00% -
Consolidated adjustments
March 31, 2026 -3.98% (298.60) -1.53% (9.22) 0.00% - -1.53% (9.22)
March 31, 2025 -11.86% (279.61)  -25.39% (15.27) 0.00% - -23.42% (15.27)
Total
March 31, 2026 100.00% 7,510.14 100.00% 607.64 100.00% (0.63) 100.00% 607.01

March 31, 2025 100.00% 2,357.61 100.00% 60.13 100.00% 5.06 100.00% 65.19
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Note 53 - Exceptional item

The Parent Company incurred certain share issue related expenses such as legal fees, auditor fees, professional fees for industry
report, filing fees with stock exchanges, etc. These expenses have been allocated on a rational basis. The cost allocated for issue
of new shares had been initially recognised within prepaid expenses and subsequently adjusted against securities premium as
permissible under Section 52 of the Companies Act, 2013 on successful completion of Initial Public Offer (IPO). The cost allocated
for listing of existing shares has been recognised in the statement of profit & loss as an exceptionalitem. The cost allocated towards
existing shares has been presented as part of operating activities in the statement of cash flows whereas cost allocated towards
issue of new shares in proposed IPO has been presented as part of financing activities.

Note 54 - Initial public offer of equity shares

During the year ended March 31, 2026, the Parent Company has completed an initial public offering (IPO) of 2,25,04,324 equity
shares with a face value of X 2 per share at an issue price of X 222 per share and received gross proceeds of ¥ 4995.96 Millions on
account of fresh issue. The Company’s equity shares were listed on the National Stock Exchange of India Limited (NSE) and BSE
Limited (BSE).

Details of utilisation of IPO proceeds are as follows:

(X in millions)
Gross IPO
Particulars roceedrs zs er Utilisationupto  Un-utilised as at
P P March 31,2026  March 31,2026
prospectus
Repayment / prepayment, in full or part, of certain 2,046.00 2,031.85 14.15
outstanding borrowings availed by the Holding Company
Funding the working capital requirement of the Holding 1,770.00 1,769.71 0.29
Company
Investment in subsidiary, Buildmex-Infra Private Limited, for 480.00 479.99 0.01
funding its working capital requirement
General corporate purposes and unidentified inorganic 318.42 465.14 (146.72)*
acquisitions
Share issue expenses* 381.54 217.15 164.39
Total 4,995.96 4,963.84 32.12

Out of the net proceeds which were unutilised as at March 31, 2026 are temporarily invested in fixed deposits, term deposits and
accounts held with banks.

* Actualissue related expenses were X 217.15 million as against estimated expenses of ¥ 381.54 million. Out of the balance amount
of ¥ 164.39 million, the Holding Company has utilised an amount of ¥ 146.72 million up to March 31, 2026 for general corporate
purpose and the remaining shall be used in future.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/N500016 of Arisinfra Solutions Limited
Pankaj Khandelia Ronak K. Morbia Bhavik J. Khara
Partner Chairman and Managing Director Whole-time Director & Chief Financial Officer
Membership No. 102022 DIN: 09062500 DIN: 09095925
Place : Mumbai Place : Mumbai Place : Mumbai
Date : May 08, 2026 Date : May 08, 2026 Date : May 08, 2026
Srinivasan Gopalan Latesh Shah
Chief Executive Officer Company Secretary
Place : Mumbai Place : Mumbai

Date : May 08, 2026 Date : May 08, 2026
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NOTICE

NOTICE is hereby given that the Fifth (5"") Annual General
Meeting of the Members of Arisinfra Solutions Limited will
be held on July 31, 2026 at 03:30 P.M. (IST) through Video
Conferencing (“VC”)/ Other Audio-Visual Means (“OAVM”) to
transact the following businesses: -

ORDINARY BUSINESS:

1.

Toreceive, consider and adopt (a) the audited standalone
financial statement of the Company for the financial
year ended March 31, 2026 and the reports of the Board
of Directors and Auditors thereon; and (b) the audited
consolidated financial statement of the Company for
the financial year ended March 31, 2026 and the report
of Auditors thereon and in this regard, to consider and
if thought fit, to pass the following resolutions as an
Ordinary Resolutions:

a) “RESOLVED THAT the audited standalone
financial statement of the Company for the
financial year ended March 31, 2026 and the
reports of the Board of Directors and Auditors
thereon, as circulated to the members, be and are
hereby considered and adopted.”

b) “RESOLVED THAT the audited consolidated
financial statement of the Company for the
financialyear ended March 31, 2026 and the report
of Auditors thereon, as circulated to the members,
be and are hereby considered and adopted.”

To re-appoint Mr. Bhavik Jayesh Khara (DIN: 09095925)
as Director liable to retire by rotation, being eligible offers
himself for re-appointment by passing the following
resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions
of Section 152 and other applicable provisions, if any,
of the Companies Act, 2013, Mr. Bhavik Jayesh Khara
(DIN: 09095925), who retires by rotation at this meeting,
be and is hereby appointed as a Whole-time Director of
the Company.”

To appoint M/s. M S K C & Associates LLP, Chartered
Accountants, (Firm Registration No.: 001595S/S000168)
as the Statutory Auditors of the Company and fix their
remuneration, and in this regard, to consider and,
if thought fit, to pass the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section
139, 141, 142 and all other applicable provisions if any, of
the Companies Act, 2013 read with the Companies (Audit
and Auditors) Rules, 2014, and such other rules made
there under (including any statutory amendment(s),
modifications(s) or re-enactment(s) thereof for the time
being in force) and pursuant to the recommendations
of the Audit Committee and the Board of Directors of
the Company (“Board”), M/s. M S K C & Associates

LLP, Chartered Accountants, (Firm Registration No.:
001595S /S000168) be and are hereby appointed as the
Statutory Auditors of the Company for a term of 5 (Five)
consecutive years to hold office from the conclusion of
the 5" Annual General Meeting till the conclusion of the
10™ Annual General Meeting of the Company, on such
terms and conditions including remuneration as may be
determined and recommended by the Audit Committee
in consultation with the Auditors and duly approved by
the Board of Directors of the Company;

RESOLVED FURTHER THAT the Board of Directors of
the Company (which includes a Committee, constituted
for the time being in force) be and is hereby authorized
to do all such acts, deeds and things, to enter into
such agreement(s), deed(s) of amendment(s) or any
such document(s), as the Board may, in its absolute
discretion, consider necessary, expedient or desirable
including power to sub-delegate, in order to give effect to
this resolution or as otherwise considered by the Board
to be in the best interest of the Company, as it may deem
fit.”

SPECIAL BUSINESS:

4.

To increase the borrowing limits under Section
180(1)(c) of the Companies Act, 2013 for an aggregate
amount not exceeding X 2,000 Crores outstanding at
any pointintime:

To consider and, if thought fit, to pass the following
resolution as a Special Resolution:

“RESOLVED THAT in supersession of earlier resolutions
passed in this regard in the shareholder’s meeting
dated May 31, 2024 and pursuant to the provisions of
Section 180 (1)(c) and other applicable provisions of
the Companies Act, 2013 read with relevant rules made
thereunder (including any statutory modification or re-
enactment thereof for the time being in force) and the
Articles of Association of the Company, the consent of
the members of the company be and is hereby accorded
to authorise the Board of Directors of the Company
(hereinafter referred to as “the Board” which term shall
be deemed to include any Committee which the Board
may constitute for the purpose) to borrow from time to
time, such sum(s) of money as and when required, either
in rupees or in such other foreign currencies as may be
permitted by law fromtime totime, and as may be deemed
appropriate bythe Board, notwithstandingthatthe monies
to be borrowed taken together with the monies already
borrowed by the Company (apart from temporary loans
obtained from the Company’s bankers in the ordinary
course of business) and remaining outstanding, at any
point of time, may exceed the aggregate of the paid up
share capital, free reserves and securities premium, that
is to say, reserves not set apart for any specific purpose



Notice

of the Company, for an aggregate amount not exceeding
% 2,000,00,00,000/- (Rupees Two Thousand Crores Only)
outstanding at any point in time and that the Board be
and is hereby empowered and authorized to negotiate
and/ or finalise the terms and conditions of the monies
to be borrowed from time to time as it might deem fit,
by way of loans or in any other form whatsoever from,
or issue of Bonds and/or Debentures or other Securities
whether Convertible into Equity/Preference Shares and/
or Securities with or without detachable warrants with
a right exercisable by the warrant holder(s) to convert
or subscribe to Equity/Preference Shares (hereinafter
referred to as “Securities”), to Bank(s), Financial or other
Institution(s), Mutual Fund(s), Non-Resident Indians
(NRIs), Foreign Institutional Investors (Flls) or any other
person(s), body(ies) corporate, etc., whether shareholder
of the Company or not.

RESOLVED FURTHER THAT the Board be and is hereby
authorized to delegate all or any of the powers herein
conferred to any Director(s) and / or to any official(s) of
the Company and to generally do all such acts, deeds
and things as may be required in connection with the
aforesaid resolutions, including making necessary
filings with the Registrar of Companies and regulatory
authorities and to settle any question, doubt or difficulty
which may arise in regard to the offers or allotment and
to do all such acts, deeds, matters and things as may
be considered necessary, expedient, usual or proper to
give effect to this Resolution as they may in their absolute
discretion deem necessary or desirable in connection
with such issue or any matters incidental thereto without
being required to seek any further consent or approval
of the members or otherwise to the end and intent that
they shall be deemed to have given their approval thereto
expressly by the authority of this resolution.”

To approve authorization to sell, lease or otherwise
dispose of the whole or substantially the whole of
the undertaking of the company or to create charge/
lien/ pledge over assets of the company under
Section 180(1)(a) of the Companies Act, 2013 to
secure the borrowings of the company up to limits as
approved under Section 180(1)(c) of the Companies
Act, 2013:

To consider and, if thought fit, to pass the following
resolution as a Special Resolution:

“RESOLVED THAT in supersession of earlier resolutions
passed in this regard in the shareholder’s meeting dated
May 31,2024 and pursuantto provisions of Section 180(1)
(a) and other applicable provisions of the Companies Act,
2013, read with rules made thereunder (including any
statutory modification or re-enactment thereof for the
time being in force) and the Articles of Association of the
Company, the consent of the members of the Company
be and is hereby accorded to the Board of Directors of the
Company (hereinafter referred to as “the Board’ which
term shall be deemed to include any Committee which
the Board may constitute for the purpose) to sell, lease,

pledge, mortgage, hypothecate and/or otherwise create
charge on all or any part of the moveable or immovable
properties of the Company of every nature and kind
whatsoever, both present and future, in such form and
manner and with such ranking and at such time and on
such terms as the Board may determine, to secure the
amount borrowed by the Company or subsidiary(ies)
or associate(s) companies from time to time, by way
of loan(s) (in foreign currency and/ or rupee currency)
and Securities, including debentures, including with
or without detachable warrants and/ or any other debt
instruments, issued or to be issued by the Company,
from time to time, subject to the approved limits available
at any point of time under Section 180(1)(c) and/or other
applicable provisions of the Companies Act, 2013, read
with the rules made thereunder, as amended from time
to time, for the due payment of the principal and/or
together with interest, charges, costs, expenses and all
other monies payable by the Company or any third party
in respect of such borrowings;

RESOLVED FURTHER THAT the Board be and is hereby
authorized to delegate all or any of the powers herein
conferred to any Director(s) and / or to any official(s) of
the Company and to generally do all such acts, deeds
and things as may be required in connection with the
aforesaid resolutions, including making necessary
filings with the Registrar of Companies and regulatory
authorities and to settle any question, doubt or difficulty
which may arise in regard to the offers or allotment and
to do all such acts, deeds, matters and things as may
be considered necessary, expedient, usual or proper to
give effect to this Resolution as they may in their absolute
discretion deem necessary or desirable in connection
with such issue or any matters incidental thereto without
being required to seek any further consent or approval
of the members or otherwise to the end and intent that
they shall be deemed to have given their approval thereto
expressly by the authority of this resolution.”

To enhance the limits to advance any loan or give
guarantee or provide security under Section 185 of
the Companies Act, 2013:

To consider and, if thought fit, to pass the following
resolution as a Special Resolution:

“RESOLVED THAT in supersession of earlier resolutions
passed in this regard in the shareholder’s meeting
dated August 10, 2024 and pursuant to Section 185 and
other applicable provisions if any, of the Companies
Act, 2013 and relevant rules made thereto including
any statutory modifications or re-enactments thereof
and in accordance with Articles of Association of the
Company, approval of the Members of the Company
be and is hereby accorded to the Board of Directors
of the Company to advance any loan(s) and/or to give
any guarantee(s) and/or to provide any security(ies) in
connection with any Financial Assistance/Loan taken/
Loan Given/to be taken/availed/to be availed by any
entity which is a Subsidiary/ Associate/Joint Venture
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or group entity of the Company or such other entity/
person in which any of the Directors of the Company
is interested or deemed to be interested as specified
in the explanation to Section 185(2) of the Companies
Act, 2013, (collectively referred to as the ‘Entities’);
provided that the aggregate limit of advancing loan and/
or giving guarantee and/or providing any security to the
Entities shall not at any time exceed the aggregate limit of
%2,000,00,00,000/- (Rupees Two Thousand Crores Only).

RESOLVED FURTHER THAT for the purpose of giving
effect to this resolution, the Board of Directors of
the Company and/ or the Company Secretary of the
Company, be and is hereby severally authorized to
negotiate, finalize and agree to the terms and conditions
of the aforesaid Loans / Guarantees / Securities, to
execute all necessary agreements, documents and
writings, and to take all such steps and actions as may
be necessary, proper or expedient to give effect to this
resolution and to comply with all applicable statutory
requirements.”

To approve increase in the limits of Inter Corporate
Loan, Investment, Guarantee and Security under
Section 186 of the Companies Act, 2013 for an
aggregate amount not exceeding ¥ 2,000 Crores
outstanding at any point in time:

To consider and, if thought fit, to pass the following
resolution as a Special Resolution:

“RESOLVED THAT in supersession of earlier resolutions
passed inthis regard in the shareholder’s meetings dated
May 31, 2024 and pursuant to the provisions of Section
186 and other applicable provisions of the Companies
Act, 2013 read with the rules made there under (including
any statutory modification or re-enactment thereof for
the time being in force) (collectively referred to as, the
“Companies Act”), and such other approvals as may
be required in that behalf, the consent of the members
of the Company be and is hereby accorded to the Board
of Directors of the Company (hereinafter referred to as
‘the Board’ which term shall be deemed to include any
Committee which the Board may have constituted or
hereinafter constitute to exercise its powers including the
powers conferred by this Resolution) to:

(i) grant loans, whether with or without security, from
time to time on such terms and conditions as it
may deem expedient to any of its subsidiary(ies) or
joint venture(s) or associate company(ies) or other
company(ies) or bodies corporate;

(i) give any guarantee or provide security in
connection with a loan to any of its subsidiary(ies)
or joint venture(s) or associate company(ies) or
other company(ies) or bodies corporate; and

(i) acquire by way of subscription, purchase or
otherwise the securities of any of its subsidiary(ies)
or joint venture(s) or associate company(ies)
or other company(ies) or bodies corporate,
notwithstanding that the aggregate of loans and

investments so far made or the amounts for which
guarantee or security so far provided to, along
with the investments, loans, guarantee or security
proposed to be made or given by the Board may
exceed and be over and above the limit of sixty per
cent of paid up capital, free reserves and securities
premium account or one hundred per cent of
free reserves and securities premium account
whichever is higher, provided that the aggregate
amount taken together in (i), (ii) and (iii) above
shall not exceed ¥ 2,000,00,00,000/- (Rupees
Two Thousand Crore only) at any given time as
outstanding, made in one or more tranches;

RESOLVED FURTHER THAT the Board of Directors
(which term shall include any Committee authorised
by the Board to exercise its powers including powers
conferred onthe Board by thisresolution) be and is hereby
authorised to do all such acts, deeds, matters and things
including but not limited to authorising signatories, taking
from time to time all decisions and steps in respect of the
above loans, guarantees, securities and investments,
including the timing, amount and other terms and
conditions of such loans, guarantees, securities and
investments and varying the same either in part or in full
as it may deem appropriate and to negotiate, finalise
and execute agreement(s) or such other document(s),
by whatever name called and to do all acts, matters
and things as may be necessary, proper or desirable
and to settle any question, difficulty or doubt that may
arise in this regard and incidental thereto, without being
required to seek any further consent or approval of the
shareholders and to delegate all or any of the powers or
authorities herein conferred to any director(s) or other
officer(s) of the Company, and to engage any advisor,
consultant, agent or intermediary, as may be deemed
necessary.”

To approve Material Related Party Transactions with
Buildmex-Infra Private Limited, Subsidiary of the
Company

To consider and if thought fit, to pass the following
Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of
Regulation 2(1)(zc), 23(4) and other applicable provisions
of Securities and Exchange Board of India (Listing
Obligations & Disclosure Requirements) Regulations,
2015, as amended from time to time, Section 2 (76),
Section 188 and other applicable provisions of the
Companies Act, 2013 read with the Rules framed
thereunder [including any statutory modification(s) or
re-enactment(s) thereof for the time being in force] and
other applicable laws / statutory provisions, if any, and
the Arisinfra Solutions Limited (‘the Company’) Policy
on Materiality of Related Party Transactions and dealing
with related party transactions as well as subject to such
approval(s), consent(s) and/ or permission(s), as may be
required and based on the recommendation of the Audit
Committee and Board of Directors (hereinafter referred
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to as ‘the Board’ which term shall be deemed to include
any Committee which the Board may have constituted or
hereinafter constitute to exercise its powers including the
powers conferred by this Resolution) of the Company,
the consent of the members of the Company be and
is hereby accorded to the board of directors to enter
into transactions with Buildmex-Infra Private Limited
(subsidiary of the Company) as set out in detail in the
Explanatory Statement annexed to the Notice for (i) Sale,
purchase of goods or materials, or supply of services;
and (ii) Borrowings or Lending or Interest received or paid
or re-payment of loans, (whether by way of an individual
transaction or transactions taken together or series of
transactions or otherwise) upto an aggregate value not
exceeding 50 crores and X450 crores at any given point
of time respectively, on such terms and conditions as
may be mutually agreed, and in the ordinary course of
business and on an arm’s length basis, for a period of one
year commencing from the conclusion of the 5" Annual
General Meeting until the conclusion of the 6™ Annual
General Meeting of the Company.

RESOLVED FURTHER THAT the Board of Directors of
the Company (hereinafter referred to as ‘Board’ which
term shall be deemed to include the Audit Committee
of the Board and other after any duly constituted
committee empowered to exercise its powers including
powers conferred under this resolution) be and is hereby
authorised to do all such acts, deeds, matters and things
as it may deem fit in its absolute discretion, to delegate
all or any of its powers conferred under this resolution to
any Director or Key Managerial Personnel or any officer
/ executive of the Company and to resolve all such
issues, questions, difficulties or doubts whatsoever that
may arise in this regard and all action(s) taken by the
Company / subsidiaries in connection with any matter
referred to or contemplated in this resolution, be and are
hereby approved, ratified and confirmed in all respects.

To approve revision in remuneration payable to
Mr. Ronak Kishor Morbia (DIN: 09062500), Chairman
& Managing Director of the Company

To consider and if thought fit, to pass the following
Resolution as a Special Resolution:

“RESOLVED THAT in partial modification to the earlier
resolution passed at the Extraordinary General Meeting
dated May 31, 2024 and pursuant to the provisions of
Sections 197, 198 and 203 read with Schedule V and
other applicable provisions, if any, of the Companies
Act, 2013 (hereinafter referred to as the “Act”) and
the Rules framed thereunder, (including any statutory
modifications or re-enactment thereof, for the time being
in force), and Regulation 19 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) read with Part D (A) of the Listing
Regulations including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, and the
Articles of Association of the Company, and based on
recommendations of the Nomination and Remuneration

Committee and the Audit Committee, and subject to the
approval of the Board of Directors of the Company, the
consent of the members be and is hereby accorded for
revision of the annual remuneration of Mr. Ronak Kishor
Morbia (DIN: 09062500), the Chairman & Managing
Director of the Company with effect from June 01, 2026
to May 30, 2029 in the following manner:

Details of his present and proposed remuneration are as
follows:

Details of
d
Details of propose'
S Particulars existing remuneration
No. with effect from

y
remuneration  ; ne 01, 2026 to

May 30, 2029
1. Salary % 72,00,000/- Upto
perannum % 1,00,00,000/-
per annum

RESOLVED FURTHER THAT except for the aforesaid
revision in terms of remuneration, all other terms and
conditions of hisappointmentas Chairman and Managing
Director of the Company as approved by the resolution
passed at the General Meeting of the Company held on
May 31, 2024, shall remain unchanged.

RESOLVED FURTHER THAT notwithstanding to
the above, in the event of any loss or inadequacy of
profits in any financial year of the Company during the
tenure of Mr. Ronak Kishor Morbia (DIN: 09062500),
as Chairman and Managing Director of the Company,
the remuneration approved herewith shall be treated
as minimum remuneration and be payable to him in
compliance with the provisions of Schedule V of the Act
and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 which may also be
in excess of the individual or overall limits prescribed
under the Companies Act, 2013 and the Rules framed
thereunder;

RESOLVED FURTHER THAT subject to the aforesaid,
the Board of Directors of the Company (including any
Committee of Directors) be and is hereby authorised
to vary and/or revise the remuneration of Mr. Ronak
Kishor Morbia (DIN: 09062500) Chairman and Managing
Director of the Company, within the overall limits under
the Act and to do all such acts, deeds and things and
execute all such documents, instruments and writings as
may be required and to delegate all or any of its powers
herein conferred to any Committee of Board of Directors
to give effect to the aforesaid Resolution;

RESOLVED FURTHER THAT the Board of Directors of
the Company (which includes a Committee, constituted
for the time being in force) be and is hereby authorized
to do all such acts, deeds and things, to enter into
such agreement(s), deed(s) of amendment(s) or any
such document(s), as the Board may, in its absolute
discretion, consider necessary, expedient or desirable
including power to sub-delegate, in order to give effect to
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this resolution or as otherwise considered by the Board
to be in the best interest of the Company, as it may deem
fit.”

To approve revision in remuneration payable to
Mr. Bhavik Jayesh Khara (DIN: 09095925), Whole
Time Director & CFO of the Company

To consider and if thought fit, to pass the following
Resolution as a Special Resolution:

“RESOLVED THAT in partial modification to the earlier
resolution passed at the Extraordinary General Meeting
dated May 31, 2024 and pursuant to the provisions of
Sections 197, 198 and 203 read with Schedule V and
other applicable provisions, if any, of the Companies
Act, 2013 (hereinafter referred to as the “Act”) and
the Rules framed thereunder, (including any statutory
modifications or re-enactment thereof, for the time being
in force), and Regulation 19 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) read with Part D (A) of the Listing
Regulations including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, and the
Articles of Association of the Company, and based on
recommendation of the Nomination and Remuneration
Committee, Audit Committee, the consent of the Board
of Directors (hereinafter referred to as the “Board” which
term shall be deemed to include any committee thereof
which the Board may have constituted or hereinafter
constitute to exercise the powers conferred by this
Resolution) be and is hereby accorded for revision of
the annual remuneration of Mr. Bhavik Jayesh Khara
(DIN: 09095925), the Whole Time Director & CFO of the
Company with effect from June 01, 2026 to May 30, 2029
in the following manner:

Details of his present and proposed remuneration are as
follows:

Details of
d
Details of propose.
Sr- Particulars existing remuneration
No. remuneration with effect from
June 01, 2026 to
May 30, 2029
1. Salary % 72,00,000/- Up to
per annum %1,00,00,000/-
per annum

RESOLVED FURTHER THAT except for the aforesaid
revision in terms of remuneration, all other terms and
conditions of his appointment as the Whole Time
Director of the Company of the Company, as approved
by the resolution passed at the General Meeting of the
Company held on May 31, 2024, shallremain unchanged.

RESOLVED FURTHER THAT notwithstanding to
the above, in the event of any loss or inadequacy of
profits in any financial year of the Company during the
tenure of Mr. Bhavik Jayesh Khara (DIN: 09095925),
the Whole Time Director & CFO of the Company, the

1.

remuneration approved herewith shall be treated
as minimum remuneration and be payable to him in
compliance with the provisions of Schedule V of the Act
and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 which may also be
in excess of the individual or overall limits prescribed
under the Companies Act, 2013 and the Rules framed

thereunder;

RESOLVED FURTHER THAT subject to the aforesaid,
the Board be and is hereby authorised to vary and/
or revise the remuneration of Mr. Bhavik Jayesh Khara
(DIN: 09095925), the Whole Time Director & CFO of the
Company, within the overall limits under the Act and to
do all such acts, deeds and things and execute all such
documents, instruments and writings as may be required
and to delegate all or any of its powers herein conferred
to any Committee of Board of Directors to give effect to
the aforesaid Resolution;

RESOLVED FURTHER THAT the Board be and is hereby
authorized to do all such acts, deeds and things, to enter
into such agreement(s), deed(s) of amendment(s) or any
such document(s), as the Board may, in its absolute
discretion, consider necessary, expedient or desirable
including power to sub-delegate, in order to give effect to
this resolution or as otherwise considered by the Board
to be in the bestinterest of the Company, as it may deem
fit.”

To consider and approve the payment of
remuneration to the Non-Executive Directors
including the Independent Directors of the Company

To consider and if thought fit, to pass the following
Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section
197, 198 read with Schedule V and other applicable
provisions, if any, of the Companies Act, 2013 and the
Rules framed thereunder (‘the Act’), and Regulation 17(6)
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (including any statutory modification(s) or
amendment(s) or re-enactment(s) thereof for the time
being in force), and subject to such other approvals as
may be required and on the basis of the recommendation
of the Nomination and Remuneration Committee (NRC)
and the Board of Directors of the Company, consent of
the members of the Company, be and is hereby accorded
for payment of remuneration by way of commission
or otherwise to the Non-executive Directors including
Independent Directors of the Company, in such manner
as may be determined by the Board, for an amount not
exceeding % 1,00,00,000/- (Rupees One Crores Only)in a
financialyear, evenin case the Company has inadequate
or no profits, effective from the Financial Year 2026-27.

RESOLVED FURTHER THAT the Board of Directors of the
Company (hereinafter referred to as the “Board” which
term shall be deemed to include any committee thereof
which the Board may have constituted or hereinafter



Notice

constitute to exercise the powers conferred by this
Resolution) be and is hereby authorised on behalf of the
Company to do all such acts, deeds, matters and things
as it may, in its absolute discretion, deem necessary and
with power on behalf of the Company to settle matters,
questions, difficulties or doubts that may arise in this
regard without requiring the Board to secure any further
consent or approval of the members of the Company.”

RESOLVED FURTHER THAT the Board of Directors of
the Company (which includes a Committee, constituted
for the time being in force) be and is hereby authorized
to do all such acts, deeds and things, to enter into
such agreement(s), deed(s) of amendment(s) or any
such document(s), as the Board may, in its absolute
discretion, consider necessary, expedient or desirable
including power to sub-delegate, in order to give effect to
this resolution or as otherwise considered by the Board
to be in the best interest of the Company, as it may deem
fit.”

On behalf of the Board of Directors
Arisinfra Solutions Limited

Ronak Kishor Morbia
Chairman & Managing Director
DIN: 09062500

Registered Office:

Unit No. FOF, B-02 to 06, 4th Floor, B-Wing,
Art Guild House, Phoenix Marketcity,

LBS Marg, Kurla (W), Mumbai - 400070
Email: cs@aris.in

CIN: L51909MH2021PLC354997

Date: 07/07/2026
Place: Mumbai
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Notes:

1.

The Ministry of Corporate Affairs (“MCA”) has, vide its
General Circulardated September 22, 2025 read together
with circulars dated April 8, 2020, April 13, 2020, May 5,
2020, January 13, 2021, December 8, 2021, December
14, 2021, May 5, 2022, December 28, 2022, September
25, 2023 and September 19, 2024 (collectively referred
to as “MCA Circulars”), permitted convening the Annual
General Meeting (“AGM” / “Meeting”) through Video
Conferencing (“VC”) or Other Audio Visual Means
(“OAVM”), without physical presence of the members
at a common venue. In accordance with the MCA
Circulars and applicable provisions of the Companies
Act, 2013 (“Act”) read with Rules made thereunder
and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”), the AGM of the
Company is being held through VC / OAVM. The deemed
venue for the AGM shall be the registered office of the
Company.

SEBI has introduced DigiLocker as a Digital Public
Infrastructure to reduce unclaimed securities in the
Indian Securities Market. DigiLocker is digital documents
wallet of Government of India facilitating investors to
securely store and access Issued Documents, demat
holdings etc., along with a facility to appoint a nominee
to their DigiLocker account. In the event of the investor’s
demise, such nominee(s) will be provided access to the
digital information of the deceased investor to initiate the
process of transmission of deceased investor’s financial
assets or to pass the information to surviving joint holder
or to legal heirs. [SEBI Circular No. SEBI/HO/OIAE/OIAE_
IAD-3/ P/CIR/2025/32 dated March 19, 2025]

In accordance with the aforesaid MCA Circulars and
Circular Nos. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated
May 12, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/11
dated January 15, 2021, SEBI/HO/CFD/CMD2/
CIR/P/2022/62 dated May 13, 2022, SEBI/HO/CFD/PoD-
2/P/CIR/2023/4 dated January 5, 2023, SEBI/HO/CFD/
CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023
and SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated
October 3,2024 issued by Securities and Exchange Board
of India (collectively referred to as “SEBI Circulars”),
the Notice of the AGM along with Annual Report 2025-
26 is being sent only through electronic mode to those
Members whose email addresses are registered with
the Company/Depositories. Members may note that the
Notice and Annual Report 2025-26 will also be available
on the Company’s website www.aris.in, website of the
Stock Exchanges i.e. BSE Limited at www.bseindia.com
and National Stock Exchange of India Limited at www.
nseindia.com and on the website of National Securities
Depository Limited (“NSDL”) (Agency appointed by the
Company for the purpose of remote e-voting, e-voting at
AGM and VC/OAVM facility for AGM) i.e. www.evoting.
nsdl.com A member, who wishes to obtain hard copy
of the Annual Report, may send a request in this regard,
to the Company at cs@aris.in or to the Company’s

Registrar and Transfer Agent at Investor.helpdesk@

in.mpms.mufg.com. In terms of Regulation 36(1)(b)
of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations,
2015, a letter providing the web-link, including the exact
path, where the Annual Report 2025-26 is available, is
being sent to those shareholders who have not registered
their email addresses.

Those persons who are Members of the Company as on
Cut-off date for dispatch of AGM Notice along with the
Annual Report i.e., July 24, 2026 and who have not yet
registered their e-mail with the Depository Participants
(“DPs”) (if shares held in electronic form)/ Company (if
shares held in physical form) are requested to get their
e-mail addresses registered to receive the Notice of the
AGM along with the Annual Report for the Financial Year
2025-26 by completing the process as under:

Members holding share(s) in electronic mode:
by registering / updating their e-mail ID in respect of
demat holdings with the respective DPs by following
the procedure prescribed by the DPs for receiving all
communications from the Company electronically.

Relevant details, pursuant to Regulation 36(3) of the SEBI
Listing Regulations and Secretarial Standard-2 (“SS-2”)
on General Meetings issued by the Institute of Company
Secretaries of India, in respect of Directors seeking re-
appointment at this AGM, are also annexed to this Notice

Since the AGM is being held through VC/ OAVM, physical
attendance of the Members has been dispensed with.
Hence, Members attending the AGM through VC/
OAVM shall be reckoned for the purpose of quorum
under Section 103 of the Act. Further, the facility for
appointment of proxies by Members is not available, as
provided in the MCA Circulars and hence the Proxy Form,
Attendance Slip and Route Map are not annexed to this
Notice.

Pursuant to the provisions of Section 102(1) of the Act,
read with the relevant Rules made thereunder, and SS 2
issued by the Institute of Company Secretaries of India
on General Meetings, an explanatory statement setting
out the material facts and reasons, in respect of Iltem
Nos. 3 to 11 of this Notice, is annexed herewith.

Members are requested to quote their Registered Folio
Number or Demat Account Number and Depository
Participant (DP) ID number in all correspondences with
the Company.

Institutional / Corporate Members (i.e. other than
individuals/ HUF, NRI, etc.) are required to send a duly
certified scanned copy (PDF/JPG Format) of its Board
or governing body Resolution /Authorisation etc.,
authorising its representative to attend the AGM through
VC/OAVM on its behalf and to vote through remote
e-voting, pursuant to Section 113 of the Act. The said
Resolution/Authorisation shall be sent to the Scrutiniser
by email through its registered email address to dhrumil@
dmshah.in with a copy marked to evoting@nsdl.com,
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10.

11.

12.

13.

14.

15.

and cs@aris.in. Such Corporate Members are requested
to refer ‘General Guidelines’ for Members provided in this
notice, for more information.

In case of joint holders attending the AGM, only such
joint holders who are higher in the order of names will be
entitled to vote.

The Members can join the AGM in the VC/OAVM mode
15 minutes before and after the scheduled time of the
commencementofthe Meetingbyfollowingthe procedure
mentioned in the Notice. The facility of participation at
the AGM through VC/OAVM will be made available for
1000 members on first come first served basis. This will
notinclude large Shareholders (Shareholders holding 2%
ormore shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons
of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee,
Auditors etc. who are allowed to attend the AGM without
restriction on account of first come first served basis.

Members holding shares in electronic form are requested
to register/update their postal address, email address,
telephone/ mobile numbers, Permanent Account
Number (PAN), mandates, nominations, power of
attorney, bank details such as name of the bank and
branch details, bank account number, MICR code, IFSC
code, etc., to their Depository Participants, with whom
they are maintaining their Demat accounts.

As per the provisions of Section 72 of the Companies
Act, 2013, the facility for making nomination is available
for the Members in respect of the shares held by them.
Members who have not yet registered their nomination
are requested to register the same with their respective
Depository Participants (DPs), as all the shares of the
Company are held in dematerialised form.

SEBI has established a common Online Dispute
Resolution Portal (“ODR Portal”) for resolution of
disputes arising in the Indian Securities Market. Post
exhausting the option to resolve their grievances with the
RTA / Company directly and through existing SCORES
platform, the investors can initiate dispute resolution
through the ODR Portal (https://smartodr.in/login).

Any person, whose name appears in the Register of
Members/ list of Beneficial Owners as on cut-off date
specified in this Notice, shall be entitled to vote by way of
voting through remote e-voting or e-voting system at AGM
on the items/Resolutions set forth in this Notice. Process
for e-voting is provided in this Notice. A person who is not
a member as on the cut-off date should treat this Notice
for information purpose only.

The members, who have cast their vote(s) by remote
e-voting, may also attend the AGM but shall not be
entitled to cast their vote again during the AGM.

The voting rights of the members shall be in proportion
to their share in the paid-up equity share capital of the
Company as on the cut-off date.

16.

17.

18.

19.

20.

Allthe documentsreferred to in the accompanying Notice
shall be available for electronic inspection without any
fee by the members from the date of circulation of this
Notice upto the date of AGM, i.e., July 31, 2026. Members
seeking to inspect such documents can send an email to

cs@aris.in.

The Register of Directors and Key Managerial Personnel
and their shareholding maintained under Section 170 of
the Act and the Register of Contracts or Arrangements
in which the directors are interested, maintained
under Section 189 of the Act and the Certificate from
M/s. Malay Shah & Associates, Company Secretaries,
Secretarial Auditors of the Company certifying that the
ESOP Schemes of the Company are being implemented
in accordance with the Securities and Exchange Board of
India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, will be available electronically for
inspection by the members during the AGM.

Pursuant to the provisions of Section 108 of the Act
read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended), Regulation
44 of Listing Regulations (as amended) and the
applicable MCA Circulars, the Company is pleased to
provide a facility to the Members to cast their votes using
an electronic voting system from any place before the
meeting (“remote e-voting”) and during the meeting in
respect of the resolutions proposed in this Notice.

Members of the Company holding shares as on the cut-
off date of July 24, 2026 (cut-off date not earlier than 7
days before the AGM), may cast their vote by remote
e-Voting.

NSDL will be providing facility for voting through remote
e-voting. The remote e-voting period commences on
July 28, 2026 from 09:00 a.m. IST and ends on July 30,
2026 at 05:00 p.m. IST. The remote e-voting module
shall be disabled by NSDL thereafter. Once the vote on
a resolution is cast by the Member, the Member shall
not be allowed to change it subsequently. The Members
who have casted their vote by remote e-voting prior to the
AGM may also attend / participate in the AGM through VC
/ OAVM but shall not be entitled to cast their vote again.

The e-voting module during the AGM shall be disabled by
NSDL for voting 15 minutes after the conclusion of the
Meeting.

Dhrumil M. Shah & Co. LLP, Practicing Company
Secretaries has been appointed as the Scrutinizer by
the Board for providing a facility to the Members of the
Company to scrutinize the remote e-voting process
before the AGM as well as remote e-Voting during the
AGM in a fair and transparent manner.

The Scrutinizer will submit his report to the Chairman,
or any other person authorized by the Chairman after
the completion of the scrutiny of the e-voting (votes cast
during the AGM and votes cast through remote e-voting),
within the time stipulated under the applicable laws. The
result declared along with the Scrutinizer’s report shall
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21.

22.

23.

24.

be communicated to the stock exchanges on which the
shares of the Company are listed, NSDL, and RTA, and
will also be displayed on the Company’s website at www.
aris.in.

Members are encouraged to submit their questions, if
any, in advance concerning the financial statements
or any other matter to be placed at the AGM, from their
registered email address, mentioning their name, DP ID
and Client ID number /folio number, and mobile number,
at the Company’s email address at cs@aris.in before
5.00 p.m. (IST) on July 24, 2026. Queries that remain
unanswered at the AGM will be appropriately responded
to by the Company at the earliest, post the conclusion of
the AGM.

Members who would like to express their views/ ask
questions as a speaker at the Meeting may pre-register
themselves by sending a request from their registered
email address mentioning their names, DP ID and Client
ID/folio number, PAN, and mobile number at cs@aris.in
betweenJuly 28,2026 (9.00a.m.IST)toJuly 30,2026 (5.00
p.m. IST). Only those Members who have pre-registered
themselves as a speaker on the abovementioned email
id will be allowed to express their views/ask questions
during the AGM.

When a pre-registered speaker is invited to speak at the
meeting, but he / she does not respond, the next speaker
will be invited to speak. Accordingly, all speakers are
requested to get connected to a device with a video/
camera along with good Internet speed.

The Company reserves the right to restrict the number of
questions and number of speakers, as appropriate, for
smooth conduct of the AGM.

To support the green initiative, Members are requested to
register their e-mail addresses with their concerned DPs,
in respect of electronic holding. Further, those Members
who have already registered their e-mail addresses are
requested to keep their e-mail addresses validated/
updated with their DPs for all future communications.

Pursuant to the provisions of Section 124 of the
Companies Act, 2013 read with the applicable rules
framed thereunder, including the Investor Education and

25.

Protection Fund (Accounting, Audit, Transfer and Refund)
Rules, 2016, it is required that any unpaid or unclaimed
dividend remaining unclaimed for a period of seven
consecutive years shall be transferred by the Company
to the credit of the Investor Education and Protection
Fund (IEPF) Authority.

We hereby confirm that, as on date, the Company does
not have any unpaid or unclaimed dividend amount
which is liable to be transferred to the IEPF. Accordingly,
there is no requirement for transfer of any amount to the
IEPF Authority at present.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE
E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:

The remote e-voting period begins on July 28,2026 at
09:00 A.M. IST and ends on July 30, 2026 at 05:00 P.M.
IST The remote e-voting module shall be disabled
by NSDL for voting thereafter. The Members, whose
names appearin the Register of Members / Beneficial
Owners as on the record date (cut-off date) i.e. July
24, 2026, may cast their vote electronically. The
voting right of shareholders shall be in proportion to
their share in the paid-up equity share capital of the
Company as on the cut-off date, being July 24, 2026.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists
of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A)

Login method for e-Voting and joining virtual meeting
for Individual shareholders holding securities in
demat mode

In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by L isted Companies, Individual
shareholders holding securities in demat mode are
allowed to vote through their demat account maintained
with  Depositories and Depository Participants.
Shareholders are advised to update their mobile number
and email Id in their demat accounts in order to access

e-Voting facility.
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Notice

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Individual Shareholders
holding securities

in demat mode with
NSDL.

Login Method

1.

For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification

code and generate OTP. Enter the OTP received on registered email id/mobile number and click
on login. After successful authentication, you will be redirected to NSDL Depository site wherein
you can see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL
and you will be redirected to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com
either on a Personal Computer or on a mobile. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section , this will
prompt you to enter your existing User ID and Password. After successful authentication, you
will be able to see e-Voting services under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page. Click on company name or
e-Voting service provideri.e. NSDL and you will be re-directed to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting & voting during the
meeting.

If you are not registered for IDeAS e-Services, option to register is available at https://eservices.
nsdl.com. Select “Register Online for IDeAS Portal” or click at https://eservices.nsdl.com/

SecureWeb/ldeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page
of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number hold with NSDL), Password/OTP and a Verification Code as shown
on the screen. After successful authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

.’ App Store . Google Play
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Type of shareholders  Login Method

Individual Shareholders 1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user
holding securities in id and password. Option will be made available to reach e-Voting page without any further
demat mode with CDSL authentication. The users to login Easi /Easiest are requested to visit CDSL website www.

cdslindia.com and click on login icon & New System Myeasi Tab and then user your existing my
easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the e-voting is in progress as per the information provided by company. On
clicking the e-voting option, the user will be able to see e-Voting page of the e-Voting service
provider for casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting. Additionally, there is also links provided to access the system of all e-Voting
Service Providers, so that the user can visit the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL website www.
cdslindia.com and click on login & New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-Voting option where
the e-voting is in progress and also able to directly access the system of all e-Voting Service
Providers.

Individual Shareholders  You can also login using the login credentials of your demat account through your Depository

(holding securities in Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to see
demat mode) login e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after
through their depository successful authentication, wherein you can see e-Voting feature. Click on company name or e-Voting
participants service provideri.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote

during the remote e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depositoryi.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding Members facing any technical issue in login can contact NSDL helpdesk by sending a
securities in demat mode with NSDL  request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding Members facing any technical issue in login can contact CDSL helpdesk by sending a
securities in demat mode with CDSL  request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on
the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can
proceed to Step 2 i.e. Cast your vote electronically.
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Notice

4.

Your User ID details are given below :

Manner of holding shares i.e. Demat
(NSDL or CDSL) or Physical

a)

Your UserIDis:

For Members who hold shares in 8 Character DP ID followed by 8 Digit Client ID

demat account with NSDL.

For example if your DP ID is IN300*** and Client ID is 12****** then
your user ID is IN3QQ*** 1 2*****x,

For Members who hold shares in 16 Digit Beneficiary ID

demat account with CDSL.

For example if your Beneficiary ID is 12******x**xx%%* then your user

ID |S 12**************

For Members holding shares in EVEN Number followed by Folio Number registered with the company

Physical Form.

For example if folio numberis 001*** and EVEN is 101456 then user

IDis 101456001 ***

Password details for shareholders other than
Individual shareholders are given below:

a)

If you are already registered for e-Voting,
then you can user your existing password to
login and cast your vote.

Ifyou are using NSDL e-Voting system for the
first time, you will need to retrieve the ‘initial
password’ which was communicated to you.
Once you retrieve your ‘initial password’,
you need to enter the ‘initial password’ and
the system will force you to change your
password.

How to retrieve your ‘initial password’?

(i) If your email ID is registered in
your demat account or with the
company, your ‘initial password’ is
communicated to you on your email
ID. Trace the email sent to you from
NSDL from your mailbox. Open the
email and open the attachment i.e.
a .pdf file. Open the .pdf file. The
password to open the .pdf file is your 8
digit client ID for NSDL account, last 8
digits of client ID for CDSL account or
folionumber for shares held in physical
form. The .pdf file contains your ‘User
ID’ and your ‘initial password’.

(i) If your email ID is not registered,
please follow steps mentioned below
in process for those shareholders
whose email ids are not registered.

Ifyou are unable to retrieve or have not received the
“Initial password” or have forgotten your password:

a)

Click on “Forgot User Details/Password?”(If
you are holding sharesinyourdemataccount
with NSDL or CDSL) option available on
www.evoting.nsdl.com.

Physical User Reset Password?” (If you are
holding shares in physical mode) option
available on www.evoting.nsdl.com.

c) If you are still unable to get the password
by aforesaid two options, you can send a
request at evoting@nsdl.com mentioning
your demat account number/folio number,
your PAN, your name and your registered
address etc.

d) Members can also use the OTP (One Time
Password) based login for casting the votes
on the e-Voting system of NSDL.

7. After entering your password, tick on Agree to
“Terms and Conditions” by selecting on the check
box.

8. Now, you will have to click on “Login” button.

9. Afteryou click on the “Login” button, Home page of
e-Voting will open.

Step 2: Cast your vote electronically and join General
Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General
Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all
the companies “EVEN” in which you are holding shares
and whose voting cycle and General Meeting is in active
status.

2. Select “EVEN” of company for which you wish to cast
your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual
meeting, you need to click on “VC/OAVM” link placed
under “Join Meeting”.

3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e.
assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on “Submit”
and also “Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully”
will be displayed.

6. You can also take the printout of the votes case by you by
clicking on the print option on the confirmation page.
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7.

Once you confirm your vote on the resolution, you will not
be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals,
HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority
letter etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote,
to the Scrutinizer by e-mail to dhrumil@dmshah.in
with a copy marked to evoting@nsdl.com. Institutional
shareholders (i.e. other than individuals, HUF, NRI
etc.) can also upload their Board Resolution / Power of
Attorney / Authority Letter etc. by clicking on “Upload
Board Resolution / Authority Letter” displayed
under “e-Voting” tab in their login.

It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will
be disabled upon five unsuccessful attempts to key in
the correct password. In such an event, you will need
to go through the “Forgot User Details/Password?” or

“Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the download
section of www.evoting.nsdl.com or call on.: 022 - 4886
7000 or send a request to Ms. Prajakta Pawale, Deputy
Manager at evoting@nsdl.com

Process for those shareholders whose email ids are not

registered with the depositories for procuring user id and

password and registration of e mail ids for e-voting for the

resolutions set out in this notice:

1.

In case shares are held in physical mode please provide
Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card) by email to cs@aris.in.

In case shares are held in demat mode, please provide
DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated
Account statement, PAN (self-attested scanned copy
of PAN card), AADHAR (self attested scanned copy
of Aadhar Card) to cs@aris.in. If you are an Individual
shareholders holding securities in demat mode, you are
requested to refer to the login method explained at step
1 (A) i.e. Login method for e-Voting and joining virtual
meeting for Individual shareholders holding securities in

demat mode.

Alternatively shareholder/members may send a request
to evoting@nsdl.com for procuring user id and password
for e-voting by providing above mentioned documents.

In_terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual

shareholders holding securities in _demat mode are

allowed to vote through their demat account maintained
with  Depositories and Depository Participants.
Shareholders are required to update their mobile number
and email ID correctly in their demat account in order to
access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE
DAY OF THE AGM ARE AS UNDER: -

1.

The procedure for e-Voting on the day of the AGM is same
as the instructions mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present
inthe AGM through VC/OAVM facility and have not casted
their vote on the Resolutions through remote e-Voting
and are otherwise not barred from doing so, shall be
eligible to vote through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will
be eligible to attend the AGM. However, they will not be
eligible to vote at the AGM.

The details of the person who may be contacted for any
grievances connected with the facility for e-Voting on the
day of the AGM shall be the same person mentioned for
Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM
THROUGH VC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend the AGM
through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned
above for Access to NSDL e-Voting system. After
successful login, you can see link of “VC/OAVM” placed
under “Join meeting” menu against company name.
You are requested to click on VC/OAVM link placed
under Join Meeting menu. The link for VC/OAVM will be
available in Shareholder/Member login where the EVEN
of Company will be displayed. Please note that the
members who do not have the User ID and Password
for e-Voting or have forgotten the User ID and Password
may retrieve the same by following the remote e-Voting
instructions mentioned in the notice to avoid last minute
rush.

Members are encouraged to join the Meeting through
Laptops for better experience.

Further Members will be required to allow Camera and
use Internet with a good speed to avoid any disturbance
during the meeting.

Please note that Participants Connecting from Mobile
Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due
to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/
have questions may send their questions in advance
mentioning their name demat account number/folio
number, email id, mobile number at cs@aris.in. The
same will be replied by the company suitably.
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6. Instructions for shareholders to Speak during the General
Meeting through Meeting

a) Shareholders who would like to speak during
the meeting must register their request with the
company at the company’s registered email
address.

b) Shareholders will get confirmation on a first cum
first basis depending upon the provision made by
the company.

c) Shareholders will receive “speaking serial number”
once they mark attendance for the meeting.
Please remember the serial number and start your
conversation with the panellist by switching on
video mode and audio of your device.

d) Other shareholders who have not registered as
“Speaker Shareholder” may still ask questions
to the panellist via active chat-board during the
meeting.

*Shareholders are requested to speak only when
the moderator of the meeting/ management
will announce the name and serial number for
speaking.

26. Details of Directors retiring by rotation at this Meeting are
provided in the “Annexure 1” to this Notice.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1)
OF THE COMPANIES ACT, 2013

As required under Section 102 of the Companies Act, 20183,
the following explanatory statement sets out all material facts
relating to the business mentioned under Item Nos. 03 to 11 of
the accompanying Notice.

ITEM NO. 03:

To appoint M/s. M S K C & Associates LLP, Chartered
Accountants, (Firm Registration No.: 001595S/S000168)
as the Statutory Auditors of the Company and fix their

remuneration

The members of the Company in their 2" Annual General
Meeting held on September 30, 2023 had appointed M/s Price
Waterhouse Chartered Accountants LLP (Firm Registration No.
012754N/N500016) as Statutory Auditors of the Company for a
term of 5 (five) financial years from the conclusion of 2" AGM
until the conclusion of 7" AGM of the Company.

However, due to non-finalization of mutually acceptable audit
fees, M/s Price Waterhouse Chartered Accountants LLP have
tendered their resignation vide their letter dated May 14, 2026
as the Statutory Auditors of the Company.

Pursuant to the casual vacancy caused by such resignation,
the Board of Directors, on the basis of recommendation of
Audit Committee, have in its meeting held on May 15, 2026
considered and approved the appointment of M/s. M SK C &
Associates LLP, Chartered Accountants (Firm Registration No.
001595S/S000168) as the Statutory Auditors of the Company
to hold the office from May 15, 2026 till the conclusion of the
5™ Annual General Meeting of the Company to fill the casual
vacancy, subject to approval of the members of the Company.

The Audit Committee and Board has further recommended
the appointment of M/s. M S K C & Associates LLP, Chartered
Accountants for a term of 5 (Five) financial years and to hold
office from the conclusion of the 5" Annual General Meeting
of the Company till the conclusion of the 10" Annual General
Meeting of the Company to be held for the Financial Year 2030-
31, for approval of the members of the Company.

M/s. M S K C & Associates LLP, Chartered Accountants
have shared their Eligibility and Consent Letter to act as the
Statutory Auditors of the Company and have confirmed that
the said appointment, if made, will be in accordance with the
conditions prescribed under the Companies, Act 2013 and
other applicable rules and regulations.

Further details as required under the Regulation 36(5) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015 are as under:

The proposed appointment is pursuant to the casual vacancy caused in the office of

the Statutory Auditor, for the period commencing from May 15, 2026, tillthe conclusion
of the 5™ Annual General Meeting of the Company to be held in the Financial Year

Further, subject to the approval of the shareholders at the said Annual General
Meeting, the Statutory Auditor shall hold office from the conclusion of the 5™ Annual
General Meeting till the conclusion of the 10" Annual General Meeting of the Company

Sr. No. Particulars Details
1. Name of the Auditor M/s. M SK C & Associates LLP
2. Terms of Appointment
2026-27.
to be held for the Financial Year 2030-31.
3. Proposed fees payable to the

statutory auditors

Remuneration for FY. 2026-27 is ¥ 32,00,000/- for statutory audit (plus applicable
taxes) and/or reimbursement of out-of-pocket expenses, if any, as may be decided by

the Board of Directors based on the recommendation of Audit Committee from time

to time.

The Board of Directors on the recommendation of the Audit Committee is authorised
to approve revisions to the remuneration of the Statutory Auditors for the remaining
part of the term of appointment.
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Sr. No.

Particulars

Any material changes in the
fee payable to such auditor
from that paid to the outgoing
auditor along with the rationale
for such change

Basis of recommendation and
auditor credentials

Credentials of the Statutory
Auditors proposed to be
appointed:

Details

There is a substantial change in the audit fees from the fees being charged by the
previous auditor. Hence, the Company has decided to appoint M/s. M S K C &
Associates LLP, as the new Statutory Auditors of the Company.

The Audit Committee and the Board of Directors, while recommending the said
appointment, have taken into consideration, among other things, the credentials of
the firm and partners, proven track record of the firm and eligibility criteria prescribed
under the Act.

M/s.M SK C & Associates LLP, Chartered Accountants (Firm registration no. 001595S/
S000168).

Established in 1974, M SK C & Associates LLP is an Indian Partnership firm registered
with the Institute of Chartered Accountants of India (ICAl) having offices across 7 cities
in India at Chennai, Mumbai, Bengaluru, Hyderabad, Gurugram, Pune and Kolkata.
The Audit Firm holds peer review certificate.

The Firm primarily provides audit and assurance services to its clients. The Firm’s Audit
and Assurance practice has significant experience across various industries, markets

and geographies.

The Board recommend the resolutions at Item No. 03 as an
Ordinary Resolution for your approval.

None of the Directors and Key Managerial Personnel of the
Company including their relatives are, in any way, concerned or
interested in the said resolution.

ITEM NO. 04 & 05:

To increase the borrowing limits under Section 180(1)(c)
of the Companies Act, 2013 for an aggregate amount not
exceeding X 2,000 Crores outstanding at any point in time
and To approve authorization to sell, lease or otherwise
dispose of the whole or substantially the whole of the
undertaking of the company or to create charge/ lien/
pledge over assets of the company under Section 180(1)
(a) of the Companies Act, 2013 to secure the borrowings of
the company up to limits as approved under Section 180(1)
(c) of the Companies Act, 2013:

Keeping in view the future financial requirements to expand
its business operations, the Company may need additional
funds. For this the Company may, from time to time, raise
finance from various Banks or Financial Institutions and or any
other lending institution or Bodies Corporate and or such other
persons/individuals as may be considered fit, which, in any
form and mode, together with the moneys already borrowed by
the Company (apart from temporary loans obtained from the
Company’s bankers in ordinary course of business) may exceed
the aggregate of the paid up share capital, free reserves and
securities premium of the Company.

Pursuant to Section 180(1)(c) & (a) of the Companies Act, 2013
(“Act”) read together with the relevant rules, if any, under the
Act, the Board of Directors of the Company (“Board”) shall
not, except with the consent of the members of the Company
by Special Resolution borrow money together with the money
already borrowed, if any (apart from temporary loans obtained

fromthe Company’s bankersinthe ordinary course of business),
exceeding the aggregate of the paid up capital, free reserves
and securities premium and sell, lease or otherwise dispose of
the whole or substantially the whole of the undertaking of the
Company and therefore the Board at its meeting held on May
31, 2024 had considered the same and approved borrowing
up to an amount not exceeding X 1,000 Crore (Rupees One
Thousand Crore only) outstanding at any point in time, which
was subsequently approved by the members in their meeting
held on May 31, 2024.

However, due to on-going increase in industrial demands
and with further plans for business expansion, a need
arises to increase the borrowing limit of the company from
% 1,000,00,00,000/- (Rupees One Thousand Crores Only)
to ¥ 2,000,00,00,000/- (Rupees Two Thousand Crores Only)
outstanding at any pointin time.

In order to facilitate securing the borrowings made by the
Company and/or its subsidiary(ies) and/or associate(s)
company(ies), it would be necessary to create charge on the
assets or whole or part of the undertaking of the Company
alongwith the part of the undertaking of its subsidiary(ies) and/
or associate(s) company(ies). Further, Section 180(1)(a) of the
Companies Act, 2013 provides for the power to sell, lease or
otherwise dispose of the whole or substantially the whole of
the undertaking of the Company, subject to the approval of
members in the General Meeting.

The Board recommends passing of the resolution set out in
ltem No. 04 & 05 in the Notice convening the meeting. The said
resolution is placed before the members of the Company for
their approval by way of a special resolution.

None of the directors and key managerial personnel or their
relatives or any other officials of the Company is in any way,
financially or otherwise, concerned or interested in the
proposed resolution.
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ITEM NO. 06:

To enhance the limits to advance any loan or give guarantee
or provide security under Section 185 of the Companies
Act, 2013

The members are required to note thatthe Company had already
taken their approval under section 185 of the Companies Act,
2013 by way of special resolution at the Annual General Meeting
held on August 10, 2024 up to a limit of ¥ 1,000 crores.

Now it is proposed to seek the approval of the shareholders to
enhance the aggregate limit to ¥ 2,000 crores keeping in view
the Company’s business requirement.

Pursuant to the provisions of Section 185 of the Companies
Act, 2013 read with the Companies (Meeting of Board and
its Powers) Rules, 2014 (as amended from time to time),
a Company may, directly or indirectly, advance any loan,
including any loan represented by a book debt to, or give any
guarantee or provide any security in connection with any loan
taken by any entity (said entity(ies) covered under the category
of ‘a person in whom any of the director of the Company is
interested’ as specified in the explanation to Section 185(2)(b)
of the Companies Act, 2013, after passing a Special Resolution
in the general meeting.

It is proposed to make loan(s) including loan represented by
way of Book Debt to, and/or give guarantee(s) and/or provide
security(ies) in connection with any loan taken/to be taken
by the Subsidiary Companies or Associate or Joint Venture or
group entity or any other person in whom any of the Director
of the Company is deemed to be interested as specified in the
explanation to Section 185(2)(b) of the Act (collectively referred
to as the “Entities”), from time to time, for the purpose of capital
expenditure of the projects and/or working capital requirements
including purchase of fixed assets as may be required from time
to time for its principal business activities and other matters
connected and incidental thereto, within the limits as stated
above.

The members may note that the Board of Directors of the
Company would carefully evaluate the proposals and provide
such loan, guarantee or security through deployment of funds
out of internal resources/accruals/financial assistance from
any banks/financial institutions/body corporates and/or any
other appropriate sources, from time to time, at such rate
of interest as agreed by the parties in the best interest of the
Company and shall be used by the borrowing company for its
principal business activities only.

Accordingly, consent of the members is sought by way of a
Special Resolution, as set out at Item No. 06 of this Notice.
The Board recommends the said resolution for the approval of
the members of the Company.

None of the Directors, Key Managerial Personnel or their
relatives is in any way concerned or interested in the passing
of the resolution, except to the extent of their directorships/
shareholding in the respective entities (if any).

ITEM NO. 07:

To approve increase in the limits of Inter Corporate Loan,
Investment, Guarantee and Security under Section 186
of the Companies Act, 2013 for an aggregate amount not
exceeding X 2,000 Crores outstanding at any point in time:

The members arerequired to note thatthe Companyhad already
taken their approval under Section 186 of the Companies Act,
2013 by way of special resolution at the Extra-Ordinary General
Meeting held on May 31, 2024 up to a limit of ¥ 1,000 crores.

Now it is proposed to seek the approval of the shareholders to
enhance the aggregate limit to ¥ 2,000 crores keeping in view
the Company’s business requirement.

Pursuant to the provisions of the Section 186 of the Act read
with the Companies (Meetings of Board and its Powers) Rules,
2014, no company is permitted to, directly or indirectly give any
loan to any person or other body corporate; give any guarantee
or provide security in connection with a loan to any other body
corporate or person; and /or acquire by way of subscription,
purchase or otherwise, the securities of any other body
corporate, exceeding sixty percent of its paid-up share capital,
free reserves and securities premium account or one hundred
per cent of its free reserves and securities premium account,
whichever is more, except with the approval of the shareholders
of the Company.

Accordingly, the Board at its meeting held on May 08, 2026, had
considered and approved limit of ¥ 2,000,00,00,000/- (Rupees
Two Thousand Crores Only) outstanding at any point of time
for giving any loan to any person or other body corporate;
providing guarantee or security in connection with a loan to
any other body corporate or person; and/or to acquire by way
of subscription, purchase or otherwise, the securities of any
other body corporate, in one or more tranches, which may be
in excess of and over and above the limits prescribed under
Section 186(2) of the Act, and has accordingly sought the
approval of the Members for the same.

The Board recommends passing of the resolution set out in
ltem No. 07 in the Notice convening the meeting. The said
resolution is placed before the members of the Company for
their approval by way of a special resolution.

None of the directors and key managerial personnel or their
relatives or any other officials of the Company are in any
way, financially or otherwise, concerned or interested in the
proposed resolution.

ITEM NO. 08:

To approve Material Related Party Transactions with
Buildmex-Infra Private Limited, Subsidiary of the Company

The Company, in the ordinary course of its business, proposes
to enter into transactions with Buildmex- Infra Private Limited
(“BIPL”), a subsidiary of the Company, which is a related party
under Section 2(76) of the Companies Act, 2013 and Regulation
2(1)(zb) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”).
The proposed transactions may include, inter alia, (i) Sale,
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purchase of goods or materials, or supply of services; and
(i) Borrowings or Lending or Interest received or paid or re-
payment of loans,.

The Company and its subsidiary have established a robust
governance framework for review and approval of related party
transactions. All related party transactions are undertaken in
the ordinary course of business and on an arm’s length basis.
The transactions are reviewed by the Audit Committee to ensure
compliance with applicable laws and that the transactions are
in the best interests of the Company and its stakeholders.

The Audit Committee has reviewed the certificate provided
by the Chief Financial Officer and Managing Director of the
Company, as required under the RPT Industry Standards.

The Audit Committee and the Board of Directors of the Company
have reviewed and approved the proposed transactions, subject
to the approval of the Members of the Company. The Audit
Committee has satisfied itself that the proposed transactions
are atarm’s length, in the ordinary course of business and in the
best interests of the Company.

Pursuant to Regulation 23 of the SEBI Listing Regulations,
approval of the Members is required for material related
party transactions. Since the aggregate value of the proposed
transactions with BIPL during the applicable period is likely to
exceed the materiality threshold prescribed under Regulation
23 of the SEBI Listing Regulations, approval of the Members is
being sought by way of an Ordinary Resolution.

The approval of the Members is sought for the transactions
proposed to be entered into during the period commencing
from the conclusion of the 5" Annual General Meeting until the
conclusion of the 6" Annual General Meeting of the Company.

The details required under Regulation 23(4) of the SEBI
Listing Regulations read with the SEBI Master Circular No.
HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January
30, 2026 and the RPT Industry Standards, including the
nature, material terms, value, tenure, percentage of annual
consolidated turnover, commercial rationale, source of funds
and other prescribed particulars of the proposed transactions
with BIPL, are set out in Annexure-2 to this Notice.

Any subsequent material modification to the approved
transactions, as defined under the Company’s Policy on
Materiality of Related Party Transactions and on Dealing with
Related Party Transactions, shall be placed before the Members
for approval in accordance with the provisions of Regulation 23
of the SEBI Listing Regulations.

Director(s) of the Company who are also Director(s) on the
Board of BIPL and relatives of such Director(s), to the extent of
their shareholding, if any, may be deemed to be concerned or
interested in the proposed transactions.

Pursuant to Regulation 23 of the SEBI Listing Regulations, all
related parties of the Company shall abstain from voting on
the Resolution, irrespective of whether such related party is
interested in the transaction or not.

The Board of Directors recommends the Ordinary Resolution
setout atltem No. 08 of the Notice for approval of the Members.

Save and except the above, none of the Directors, Key
Managerial Personnel of the Company or their relatives are, in
any way, concerned or interested, financially or otherwise, in
the proposed Resolution.

ITEM NO. 09:

To approve revision in remuneration payable to Mr. Ronak
Kishor Morbia (DIN: 09062500), Chairman & Managing
Director of the Company

The Company had approved the appointmentand remuneration
of Mr. Ronak Kishor Morbia as the Chairman & Managing
Director of the Company for the term of 5 (five) consecutive
years commencing from May 31, 2024 to May 30, 2029 vide
resolutions passed at the Board and General meetings held on
May 31, 2024.

The remuneration of Mr. Ronak Kishor Morbia, as the Chairman
and Managing Director of the Company was fixed at
72,00,000/- (Rupees Seventy Two lakh Only) per annum for a
period of 3 (three) consecutive years commencing from May 31,
2024, to May 30, 2027, by the Board and the members at their
meetings held on May 31, 2024.

Considering his contribution towards working of the company
and its growth and expansion of the Company, it has been
recommended by the Nomination and Remuneration
Committee and Audit Committee to revise the remuneration
of Mr. Ronak Kishor Morbia, Chairman and Managing Director
from X 72,00,000/- (Rupees Seventy Two lakh Only) per annum
up to ¥ 1,00,00,000/- (Rupees One Crores Only) per annum
with effect from June 01, 2026, to May 30, 2029, subject to
approval of the members of the Company at the ensuing
general meeting.

Where in any financial year during the tenure of Mr. Ronak
Kishor Morbia (DIN: 09062500), the Company’s profit is not
adequate, the Company shall pay him the above remuneration
as a minimum remuneration.

The necessary information/disclosure in compliance with
Schedule V and Secretarial Standard (SS-2) issued by the
Institute of Company Secretaries of India relating to Mr. Ronak
Kishor Morbia has been provided in Annexure-3 of this Notice.

The Board recommends passing of the resolution set out in
Iltem No. 09 in the Notice convening the meeting. The said
resolution is placed before the members of the Company for
their approval by way of a special resolution.

Save and except, Mr. Ronak Kishor Morbia (DIN: 09062500)
with respect to whom the resolution relates, along with his
relatives, none of the Directors/ Key Managerial Personnel of the
Company/their relatives are in any way, financially or otherwise,
concerned or interested in this Resolution.

ITEM NO. 10:

To approve revision in remuneration payable to Mr. Bhavik
Jayesh Khara (DIN: 09095925), Whole Time Director & CFO
of the Company

The Company had approved the appointmentand remuneration
of Mr. Bhavik Jayesh Khara as the Whole Time Director of the
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Company forthe term of 5 (five) consecutive years commencing
from May 31, 2024 to May 30, 2029 vide resolutions passed at
the Board and General meetings held on May 31, 2024.

The remuneration of Mr. Bhavik Jayesh Khara as the Whole Time
Director of the Company was fixed at ¥ 72,00,000/- /-(Rupees
Seventy Two lakh Only) per annum for a period of (3) three
consecutive years commencing from May 31, 2024 to May 30,
2027, by the Board and the members at their meetings held on
May 31, 2024.

He was appointed as the Chief Financial Officer (CFO) of the
Company with effect from July 14, 2025 post resignation of the
previous CFO of the company. However, there was no revision
in his remuneration as the Whole Time Director & CFO of the
company.

Considering his contribution towards working of the company
and its growth and expansion of the Company, it has been
recommended by the Nomination and Remuneration
Committee and Audit Committee to revise the remuneration
of Mr. Bhavik Jayesh Khara, Whole Time Director & CFO from X
72,00,000/- /-(Rupees Seventy Two lakh Only) per annum upto
% 1,00,00,000/- (Rupees One Crores Only) per annum with
effect from June 01, 2026, to May 30, 2029, subject to approval
of the members of the company at the ensuing general meeting.

Where in any financial year during the tenure of Mr. Bhavik
Jayesh Khara, Whole Time Director & CFO (DIN: 09095925), the
Company’s profit is not adequate, the Company shall pay him
the above remuneration as a minimum remuneration.

The necessary information/disclosure in compliance with
Schedule V and Secretarial Standard (SS-2) issued by the
Institute of Company Secretaries of India relating to Mr. Bhavik
Jayesh Khara has been provided in Annexure-3 of this Notice.

Save and except, Mr. Bhavik Jayesh Khara, Whole Time Director
& CFO (DIN: 09095925) with respect to whom the resolution
relates, along with his relatives, none of the Directors/ Key
Managerial Personnel of the Company/their relatives are in any
way, financially or otherwise, concerned or interested in this
Resolution.

The Board recommends passing of the resolution set out in
ltem No. 10 in the Notice convening the meeting. The said
resolution is placed before the members of the Company for
their approval by way of a special resolution.

ITEM NO. 11:

To approve revision in remuneration payable to Non-
Executive and Independent Directors of the Company

Regulation 17(6) of SEBI Listing Regulations inter alia provides
that the Board shall recommend to the Members for their
approval all fees or compensation, if any, paid to Non-Executive
Directors, including Independent Directors.

In accordance with the provisions Section 197(1) of the
Companies Act, 2013 and the Rules framed thereunder,
the Company can pay up to 1% (one percent) of the net
profits of the Company to the Non-Executive Directors of the
Company and with the approval of the members through a
Special Resolution, the aforesaid limit can also be increased.
Considering the immense contribution that the Non-executive
Directors make coupled with the responsibilities shouldered
by them, the Special Resolution seeking approval of the
shareholders of the Company as per Iltem No. 11 is an enabling
one to pay commission or otherwise as a part of remuneration
to the Non-executive Directors upto the limit as mentioned in
the resolution in any financial year and even in case of loss/
inadequate profits in any financial year.

The Present resolution is an enabling one and the board will
decide on the remuneration payable each year within the said
limit. Further this remuneration limit is not only for the current
IDs but also to any ID who might be inducted from time to time.

The Board recommends passing of the resolution set out in
ltem No. 11 in the Notice convening the meeting. The said
resolution is placed before the members of the Company for
their approval by way of a special resolution.

Save and except, the Non-Executive and Independent Directors
with respect to whom the resolution relates, along with his
relatives, none of the Directors/ Key Managerial Personnel of the
Company/their relatives are in any way, financially or otherwise,
concerned or interested in this Resolution.

On behalf of the Board of Directors
Arisinfra Solutions Limited

Ronak Kishor Morbia
Chairman & Managing Director
DIN: 09062500

Registered Office:

FOF, B-02 to 06, 4th Floor, B-Wing,

Art Guild House, Phoenix Marketcity,
LBS Marg, Kurla (W), Mumbai - 400070
Email: cs@aris.in

CIN: L51909MH2021PLC354997

Date: 07/07/2026
Place: Mumbai
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Annexure-1:

ITEM NO. 02: To appoint Mr. Bhavik Jayesh Khara (DIN: 09095925), who retires by rotation, as a Whole-time Director

Additional information pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standards issued by the Institute of Company Secretaries of India are as under: -

Name of Director

DIN

Age

Date of first appointment on the Board

Resume / Experience and Expertise in
specific functional areas

Qualifications

Terms and conditions of appointment/
reappointment

Remuneration last drawn
Remuneration proposed

Number of Shares held in the Company as on
March 31, 2026

Relationship between Directors inter se /
Relationship with other Directors and other
Key Managerial Personnel (KMP) of the
Company

Number of Meetings of the Board attended
during FY 2025-26

List of other Directorships and Committee
positions as on March 31, 2026

Listed entities from which the Director has
resigned in the past three years

Bhavik Jayesh Khara
09095925

31 years

08-03-2021

He holds a bachelor’s degree in science from Rutgers Business School, The
State University of New Jersey. He has previously been associated with E&Y,
New York for two and a half years.

Bachelor’s degree in science from Rutgers Business School, The State
University of New Jersey.

Mr. Bhavik Jayesh Khara was appointed as a Whole Time Director vide
resolution passed by the members at the EGM held on May 31, 2024. In
terms of Section 152(6) of the Companies Act, 2013, he is liable to retire by
rotation.

% 72,00,000/- in financial year 2025-26
Upto X 1,00,00,000/- per annum
45,00,000 Equity Shares

Mr. Bhavik Jayesh Khara is one of the Promoter of the Company

14 Board meetings for Financial Year 2025-26 were attended by Mr. Bhavik
Jayesh Khara

Arisinfra Solutions Limited: Director

He holds memberships in below mentioned committees of the company:
Audit Committee;

Stakeholder Relationship Committee; and

Corporate Social Responsibility Committee.

NIL
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Annexure-2:

ITEM NO. 08: To approve Material Related Party Transactions with Buildmex-Infra Private Limited, Subsidiary of the
Company

Minimum information to be provided to the Audit Committee and Shareholders for approval of Related Party Transactions:

A.

A (1). Basic details of the related party

S. No.
1.
2.
3.

Particulars of the information
Name of the related party
Country of incorporation of the related party

Nature of business of the related party

A(2). Relationship and ownership of the related party

S. No.
1

Particulars of the information

Relationship between the listed entity/subsidiary (in
case of transaction involving the subsidiary) and the
related party - including nature of its concern (financial or
otherwise) and the following:

Shareholding of the listed entity/ subsidiary (in case of
transaction involving the subsidiary), whether direct or
indirect, in the related party.

Where the related party is a partnership firm or a sole
proprietorship concern or a body corporate without share
capital, then capital contribution, if any, made by the
listed entity/ subsidiary (in case of transaction involving
the subsidiary).

Shareholding of the related party, whether direct or

indirect, in the listed entity/subsidiary (in case of
transaction involving the subsidiary).
Explanation:  Indirect  shareholding shall mean

shareholding held through any person, over which the
related party has control. While calculating indirect
shareholding, shareholding held by relatives shall also be
considered.

Details of the related party and transactions with the related party

Information provided by the management
Buildmex-Infra Private Limited (BIPL)
India

Trading, procuring, supplying, distributing, acting as a
marketplace in the supply of all kinds of raw materials
necessary for creation of infrastructure, buildings and
construction to business engaged thereof along with the
creation, ownership, supply and licensing of technologies to
create better outcomes in these business.

Information provided by the management

Subsidiary Company

BIPL is a subsidiary of the Company. The Company holds
75.99% of paid-up equity share capital of BIPL.

Not Applicable

BIPL does not hold, directly or indirectly, any shareholding in
the Company.
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A (3) Details of previous transactions with the related party

S. No. Particulars of the information Information provided by the management
1. Total amount of all the transactions undertaken by the Details of the transactions by Company with BIPL:
listed entity or subsidiary with the related party during the
i i . FY 2025- 202
last financial year. St Nature of Transactions 0 5 i 026
) i ) No. (X In millions)
Explanation: Details need to be disclosed separately
for listed entity and its subsidiary. 1 Services Provided 37.79
2 Loan given 2,232.92
3 Receipt of loan given 1,464.58
4 Interest Income 104.40
5 Other receivable 33.12
6 Loans and interest receivable 1,286.82
2. Total amount of all the transactions undertaken by the 1) Sale, purchase of goods or materials or supply of services
listed entity or subsidiary with the related party in the :-X 37.79 millions (up to 31st March 2026)

current financial year up to the quarter immediately

) ) . . 2) Borrowings/ Lending/ Interest Received and Payment :-
preceding the quarter in which the approval is sought.

% 877.63 millions (up to 31st March 2026)

3. Any default, if any, made by a related party concerning No
any obligation undertaken by itunder a transaction or
arrangement entered into with the listed entity or its
subsidiary during the last financial year.

A (4). Amount of the proposed transaction(s)

S. No. Particulars of the information Information provided by the management
1. Amount of the proposed transactions being placed 1) Sale, purchase of goods or materials or supply of
for approval in the meeting of the Audit Committee/ services:- ¥ 500 millions

harehol .
shareholders 2) Borrowings/ Lending/ Interest Received and Payment :-

% 4500 millions

2. Whether the proposed transactions taken together with Yes
the transactions undertaken with the related party during
the current financial year would render the proposed
transaction a material RPT?

3 Value of the proposed transactions as a percentage of 46.84%
the listed entity’s annual consolidated turnover for the
immediately preceding financial year

4. Value of the proposed transactions as a percentage 282.55%
of subsidiary’s annual standalone turnover for the
immediately preceding financial year (in case of a
transaction involving the subsidiary and where the listed
entity is not a party to the transaction)

5. Value of the proposed transactions as a percentage 282.55%
of the related party’s annual consolidated turnover (if
consolidated turnover is not available, calculation to be
made on standalone turnover of related party) for the
immediately preceding financial year, if available.

6 Financial performance of the related party for the

. FY 2025- 2026
immediately preceding financial year: Nature of Transactions

(% In millions)
Explanations: Turnover 1,769.60

The above information is to be given on standalone basis.  profit After Tax 50.43
If standalone is not available, provide on consolidated

) Net worth 43.30
basis.
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A (5). Basic details of the proposed transaction

S. No. Particulars of the information

1.

Specific type of the proposed transaction (e.g. sale of
goods/services purchase of goods/services, giving loan,
borrowing etc.)

Details of each type of the proposed transaction

Tenure of the proposed transaction (tenure in number of
years or months to be specified)

Whether omnibus approval is being sought?

Value of the proposed transaction during a financial year. If
the proposed transaction will be executed over more than
one financial year, provide estimated break-up financial
year-wise.

Justification as to why the RPTs proposed to be entered
into are in the interest of the listed entity

Details of the promoter(s)/ director(s) / key managerial
personnel of the listed entity who have interest in the
transaction, whether directly or indirectly.

Explanation: Indirect interest shall mean interest held
through any person over which an individual has control.

a. Name of the director / KMP

b. Shareholding of the director / KMP, whether direct or
indirect, in the related party

A copy of the valuation or other external party report, if any,
shall be placed before the Audit Committee.

Other information relevant for decision making

Details for specific transactions

Information provided by the management

1) Sale, purchase of goods or materials or supply of services

2) Borrowings/ Lending/ Interest Received and Payment

1) Sale, purchase of goods or materials or supply of services
2) Borrowings/ Lending/ Interest Received and Payment

5th Annual General meeting to 6th Annual General meeting

Yes

1) Sale, purchase of goods or materials or supply of services
:-X 500 millions

2) Borrowings/ Lending/ Interest Received and Payment :-
% 4500 millions

The proposed related party transactions are in the interest
of the Company as they help in smooth functioning of group
operations, better use of resources and support business
growth.

These transactions will improve efficiency and coordination
within the group.

All transactions shall be in the ordinary course of business
and on an arm’s length basis

None of the Directors are interested

Not Applicable

All relevant information forms a part of this disclosure setting
out requisite facts.

B (1). Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other similar

business transaction and trade advances

S. No. Particulars of the information

1.

Bidding or other process, if any, applied for choosing a
party for sale, purchase or supply of goods or services.

Basis of determination of price.

In case of Trade advance (of upto 365 days or such
period forwhich such advances areextended as per
normal trade practice), if any, proposed to be extended to
the related party in relation to the transaction,specify
the following:

Information provided by the management

Transactions, if any, shall be undertaken in the ordinary
course of business and on arm’s length basis.

Pricing shall be based on prevailing market prices /
comparable uncontrolled prices / cost-plus / negotiated on
arm’s length basis.

a. Up to the limits approved by the Audit Committee.
b. As may be mutually agreed.

c. Yes, trade advances, if any, shall be adjusted against
supply of goods/services.
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S. No. Particulars of the information

a. Amount of Trade advance
b. Tenure
c. Whether

same is self-liquidating?

Information provided by the management

Not Applicable

B(2) Disclosureonlyincase oftransactionsrelatingtoloans and advances (otherthantrade advances) orinter-corporate

deposits given by the listed entity or its subsidiary

S. No. Particulars of the information

1.

Source of funds in connection with the proposed

transaction.

Where any financial indebtedness is incurred to make
investment, specify the following:

a. Nature of indebtedness
b. Total cost of borrowing
c. Tenure

d. Other details

Rate of interest at which the listed entity or its subsidiary is
borrowing from its bankers/ other lenders.

Proposed interest rate to be charged by listed entity or its
subsidiary from the related party.

Maturity / due date

Repayment schedule & terms

Whether secured or unsecured?
If secured, the nature of security & security coverage ratio

The purpose for which the funds will be utilized by the
ultimate beneficiary of such funds pursuant to the
transaction.

Information provided by the management

Internal accruals and/or borrowed funds,

determined at the time of transaction.

as may be

Not ascertainable at present.
Not ascertainable at present.
Not ascertainable at present.
Not ascertainable at present.

As applicable from time to time, depending on prevailing
borrowing arrangements.

To be decided at the time of transaction, on arm’s length
basis.

To be mutually agreed at the time of transaction.

To be mutually agreed and documented at the time of
transaction

To be determined at the time of transaction
Not applicable at present

For business purposes of the related party, including working
capital and/or capital expenditure, to be specified at the time
of transaction.

B (4). Disclosure only in case of guarantee (including performance guarantee in nature of security/contractual
commitment or which could have an impact in monetary terms on the issuer of such guarantee), surety, indemnity
or comfort letter, by whatever name called, made or given by the listed entity or its subsidiary.

S. No. Particulars of the information

1.

(a) Rationale for giving guarantee, surety, indemnity or
comfort letter

(b)Whether it will create a legally binding obligation on
listed entity?

Material covenants of the transaction

including:

proposed

(i) commission, if any to be received by the listed
entity or its subsidiary; contractual provisions on how
the listed entity or its subsidiary will recover the monies
in case such guarantee, surety, indemnity or comfort
letter is invoked.

Information provided by the management

To support business operations and financial requirements
of related party

Yes, if and when issued

To be finalized at the time of issuance of the guarantee
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S. No. Particulars of the information

3.

The value of obligations undertaken by the listed entity
or any of its subsidiary, for which a guarantee, surety,
indemnity or comfort letter has been provided by the listed
entity or its subsidiary.

Additionally, any provisions required to be made in the
books of account of the listed entity or any of its subsidiary
shall also be specified.

Information provided by the management

Up to the limits approved by the Audit Committee

B (5) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary

S. No. Particulars of the information

1.
2.

®INiO oA

Material covenants of the proposed transaction

Interest rate (in terms of numerical value or base rate and
applicable spread)

Cost of borrowing

Note: This shall include all costs associated with the
borrowing

Maturity / due date

Repayment schedule & terms

Whether secured or unsecured

If secured, the nature of security & security coverage ratio

The purpose for which the funds will be utilized by the
listed entity / subsidiary

Information provided by the management
To be finalized with the lender at the time of borrowing.

As applicable at the time of borrowing, based on market
conditions

Not ascertainable at present

To be finalized at the time of borrowing
To be mutually agreed with the lender
unsecured

NA

For business purposes including working capital/capital
expenditure

C (1) Disclosure only in case of transactions relating to any loans and advances (other than trade advances), inter
corporate deposits given by the listed entity or its subsidiary

S. No. Particulars of the information

1.

Latest credit rating of the related party

Default on borrowings, if any, over the last three financial
years, by the related party from the listed entity or any
other person and value of subsisting default.

In addition, state the following:

a) Whether the account of the related party has been
classified as a non-performing asset (NPA) by any
of its bankers and whether such status is currently
subsisting;

b) Whether the related party has been declared a “wilful
defaulter” by any of its bankers and whether such
status is currently subsisting;

c) Whether the related party is undergoing or facing
an application for commencement of an insolvency
resolution process or liquidation;

d) Whether the related party, not being a MSME, suffers
from any of the disqualifications specified under
Section 29A of the Insolvency and Bankruptcy Code,
2016.

Information provided by the management
There is no credit rating obtained by BIPL.

There is no default on borrowings by the subsidiary company.
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C (3) Disclosure only in case of transactions relating to any guarantee (including performance guarantee in nature
of security/ contractual commitment or which could have an impact in monetary terms on the issuer of such
guarantee), surety, indemnity or comfort letter, by whatever name called, made or given by the listed entity or its

subsidiary

S. No. Particulars of the information

1

If the guarantee, performance guarantee (in nature of
security/ contractual commitment or which could have an
impactin monetary terms on the issuer of such guarantee)
surety, indemnity or comfort letter is given in connection
with the borrowing by a related party, provide latest credit
rating of the related party.

Details of solvency status and going concern status of the
related party during the last three financial years

The value of obligations undertaken by the listed entity or
any of its subsidiary, for which a guarantee, performance
guarantee (in nature of security/ contractual commitment
or which could have an impact in monetary terms
on the issuer of such guarantee) surety, indemnity or
comfort letter has been provided by the listed entity or
its subsidiary. Additionally, any provisions required to be
made in the books of account of the listed entity or any of
its subsidiary shall also be specified.

Default on borrowings, if any, over the last three financial
years, by the related party from the listed entity or any
other person and value of subsisting default.

In addition, state the following:

a) Whether the account of the related party has been
classified as a non-performing asset (NPA) by any
of its bankers and whether such status is currently
subsisting;

c

Whether the related party has been declared a “wilful
defaulter” by any of its bankers and whether such
status is currently subsisting;

e}

Whether the related party is undergoing or facing
an application for commencement of an insolvency
resolution process or liquidation;

e

Whether the related party, not being a MSME, suffers
from any of the disqualifications specified under
Section 29A of the Insolvency and Bankruptcy Code,
2016.

Information provided by the management

There is no credit rating obtained by BIPL.

Particulars F.Y.

2025-26
Turnover 1,769.60
Profit After Tax 50.43
Net worth 43.30

Not applicable

(X in millions)
F.Y. F.Y.
2024-25 2023-24
703.39 178.26
2.88 57.34
(7.13) (10.01)

There is no default on borrowings by the subsidiary company.
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C (4) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary

S. No. Particulars of the information Information provided by the management

1. Debt to Equity Ratio of the listed entity or its subsidiary
based on last audited financial statements

a) Before Transaction -0.04
b) After Transaction -0.02

2. Debt Service Coverage Ratio of the listed entity or its
subsidiary based on last audited financial statements

a) Before Transaction 0.28

b) After Transaction 0.77
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Annexure-3
FOR ITEM NO. 09 and ITEM NO. 10:
Table-A

Name of Directors
Designation

DIN

Date of Birth

Age

Terms and Conditions of
appointment / reappointment

Remuneration proposed to be
paid

Remuneration last drawn in
financial year 2025-26

Date of first appointment in the
Company

Shareholding in the Company as
on May 31, 2026

Relationship with Directors,
Manager and other KMP of the
Company

Number of Board Meetings

attended during the financial year

2025-26

Other Directorships in Listed
Company(ies) as on May 31, 2026

Position in Committees of Boards

of Company(ies):
(a) Chairperson
(b) Member

Notes:

Mr. Ronak Kishor Morbia
Chairman and Managing Director
09062500

13/03/1988

38 Years

As per the Special Resolution passed at
the shareholders’ meeting dated May 31,
2024, for appointment as the Chairman &
Managing Director of the Company

As mentioned in the resolution and
explanatory statement for Item No. 09 of
this Notice

X 72,00,000/- perannum

10/02/2021

65,47,500 Equity Shares

He is not related to any Director, Manager
or KMP of the Company

13 out of 15 Board meetings attended
during the year

Nil

Nil

Mr. Bhavik Jayesh Khara
Whole-Time Director
09095925

24/02/1995

31 Years

As per the Special Resolution passed at the
shareholders’ meeting dated May 31, 2024,
for appointment as the Whole Time Director
of the Company

As mentioned in the resolution and
explanatory statement for Iltem No. 10 of
this Notice

% 72,00,000/- per annum

08/03/2021

45,00,000 Equity Shares

He is not related to any Director, Manager
or KMP of the Company

14 out of 15 Board meetings attended
during the year

Nil

Nil

Arisinfra Solutions Limited (Member of SRC) Arisinfra Solutions Limited (Member of AC)

(A)  Including Arisinfra Solutions Limited

(B)  Audit Committee (AC) and Stakeholders Relationship Committee (SRC) of public companies considered for this purpose.
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Table-B

Statement of information required to be disclosed under schedule V (Part ll) (Section Il) of the Companies Act, 2013 is as
follows:

I GENERAL INFORMATION

1) Nature of Industry The Company is engaged in the business of trading, procuring, supplying,
distributing all kinds of raw materials necessary for the creation of
infrastructure, buildings and construction to business engaged thereof
along with the creation, ownership, supply and licensing of technologies to
create better outcomes in these businesses.

2) Date or expected date of The Company has already been carrying on its business operations for more
commencement of commercial than five (5) years.
production

3) In case of new companies, expected NotApplicable
date of commencement of activities
as per project approved by financial
institutions appearingin the prospectus

4) Financial performance based on given (X in Millions)
indicators For the year ended For the year ended
Particulars 31-03-2026 31-03-2025
Standalone Standalone
Total Income 6,954.12 5,541.92
Total Expenses 6,622.42 5,665.28
Depreciation and 30.50 25.42
amortisation expense
Tax Expenses 56.84 (20.32)
Profit/ (Loss) before tax 305.91 (197.09)
Profit/ (Loss) after tax 249.07 (176.77)

Profit / (Loss) from - -
discontinued operations

Basic and Diluted EPS from

continuing operations (InX)

Basic 3.26 (3.14)
Diluted 3.23 (3.14)

5) Foreign investments or collaborations, The Company has not made any foreign investments and neither entered
if any into any foreign collaborations.

Il.  INFORMATION ABOUT THE APPOINTEE
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1.

Background details, job profile and
suitability, recognition, or awards

Past remuneration
Remuneration proposed

Comparative remuneration profile
with respect to industry, size of the
company, profile of the position and
person (in case of expatriates the
relevant details would be with respect
to the country of his origin)

Pecuniary relationship directly or
indirectly with the company, or
relationship with the managerial
personnel or other director, if any

OTHER INFORMATION

a) Mr. Ronak Kishor Morbia (DIN: 09062500) Chairman and Managing
Director

Mr. Ronak Kishor Morbia is the Chairman and Managing Director of
our Company. He holds a bachelor’s degree in commerce from Jai
Hind College, University of Mumbai. He has been associated with
Krish Enterprise as its sole proprietor for over 10 years. He has been
associated with our Company since incorporation and has over 15
years of experience in the construction materials industry. He is
responsible for shaping the technology and overall business strategy
of our Company.

b) Mr. Bhavik Jayesh Khara (DIN: 09095925) as Whole Time Director

Mr. Bhavik Jayesh Khara is the Whole Time Director & CFO of our
Company. He holds a bachelor’s degree in science from Rutgers
Business School, The State University of New Jersey. He has previously
been associated with E&Y, New York for two and a half years. He has
been associated with our Company since March 8, 2021 and has over
sixyears of experience in the tax accounting and construction materials
industry. He is responsible for managing our day-to-day operations,
financial management and credit operations.

As mentioned in Table- A to this Notice.
As mentioned in Table- A to this Notice.

Taking into consideration the size of the Company, knowledge, skills and
responsibilities shouldered by Mr. Ronak Kishor Morbia, Chairman &
Managing Director and Mr. Bhavik Jayesh Khara, Whole Time Director & CFO,
the remuneration proposed to be paid to the Directors as the case may be, is
commensurate with the remuneration paid by the other organizations of the
similar type, size and nature.

Further, with increased size, turnover and expansion plans of the Company,
it is imperative for the company to have experienced professionals having
specialized knowledge and skills in the matters relating to the businesses of
the Company which would help drive the Company towards growth over a
period of time. Hence, the Board considers the remuneration proposed to be
paid to allthe Directors as justified and commensurate with the remuneration
paid by the other organizations of the similar type, size and nature.

Apart from remuneration, sitting fees and reimbursement of expenses, if any
paid or payable to the Directors as the case may be and as a shareholder
to the extent of their respective shareholding in the Company, none of the
directors have any other pecuniary relationship directly or indirectly with the
Company nor do they have relationships with any other managerial personnel
or Directors of the Company.
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1.

V.

Reasons of loss or inadequate profits

Steps taken or proposed to be taken for
improvement

Expected increase in productivity and
profits in measurable terms

DISCLOSURES:

The Company is a five-year-old Company which is building customer
and vendor base and building team and making investments in business
expansion, customer acquisition, technology and expanding geographic
presence to service new markets. These investments allow the company to
build competitive advantage and position us much ahead of the competition.
The Company is also making landmark Joint Venture Agreements which open
new markets and businesses for us. Recently, the Company has also incurred
large costs owing to finance costs on various fund-raising activities including
the Initial Public Offering undertaken by the company in the Financial Year
2025-26.

The Company is adding new products to portfolio and expanding into new
geographical presence. It is now capitalising on vendor relationships built
over last few years for better margin.

An increase in Profitability of the Company is expected. The results of the
above initiatives are expected to improve the Company’s performance and
profitability.

The relevant disclosures, as applicable, have been provided under the heading “Corporate Governance” forming part of the
Board’s Report annexed to the financial statements.




Notes
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