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Independent Auditor's Report

To
The Members
TCI Cold Chain Solutions Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the Financial Statements of TCI Cold Chain Solutions Limited (“the Company"),
which comprise the Balance sheet as at 31 March 2024, the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of
Cash Flow for the year then ended, and Notes to the Financial Statements, including a summary
of significant accounting policies and other explanatory information (hereinafter referred to as
the “Financial Statements").

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the Financial Statements under the provisions of the Act and the Rules there under, 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.

Information Other than the Financial Statements and Auditor's Report thereon

The Company's Management and Board of Directors are responsible for the preparation of other
information. The other information comprises the information included in the Management
discussion and analysis, Director's Report, but does not include the Financial Statements and our
auditor's report thereon.

Our opinion on the Financial Statements does not cover the other informa
express any form of assurance or conclusion thereon.
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In connection with our audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the Financial Statements or our knowledge obtained in audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information; we are required to report that fact. We have nothing to report in this
regard.

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

The Company’'s Management and Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these Financial Statements that give
a true and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Ind AS prescribed under section 133 of the Act read
together with the Companies (Accounts) Rules, 2015, as amended. 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
iregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

Auditors Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 Financial Statements.

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

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

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

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

e Conclude on the appropriateness of 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 Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying
tfransactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatement in the Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of reasonable knowledgeable user
to the Financial Statements may be influenced. We consider quantitative materiality and
qualitative factors in planning the scope of our audit and in evaluating the result of our work; and
to evaluate the effect of any identified misstatement in the Financial Statements.

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors Report) Order, 2020 ("the Order"), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, and on the
basis of such checks of the books and records of the Company as well as_considered
appropriate and according to the information ‘and explanation given to i
"Annexure - A", statement on the matters specified in paragraphs 3 and 4 g
extent applicable.

- 0 o
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2. As required by Section 143(3) of the Act, read with Companies (Audit and Auditors) Rules,
2014 and amendments therein, in our opinion and to the best of our information and
according to the explanation given to us, we report that:

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

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

c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
income), the Statement of Changes in Equity and the Cash Flow Statement dealt with by
this report agree with the books of account.

d) In our opinion, the aforesaid Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with the Companies (Indian Accounting
Standards) Rules, 2015 as amended.

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

f)  With respect to the adequacy of the internal financial conirols with reference to Financial
Statements of the Company and the operating effectiveness of such conftrols, refer to our
separate Report in "Annexure - B".

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

I.  The Company does not have any pending litigations which would impact its financial
position.

II.  The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

. There were no amounts which were required to be transferred to the Investor's
Education and Protection Fund by the Company.

Iv. (q) Management has represented that, to the best of its knowledge and belief,
no funds have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or in any
other 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 Beneﬂcmnes"] or
provide any guarantee, security or the like on behalf of the Ultimate
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VI.

Place: Gurugram
Date: 18-05-2026

(b) Management has represented, that, o the best of its knowledge and belief,
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 writihng or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures performed and information and
explanation given, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (a) and (b) contain any material mis-statement.

The Company has not declared or proposed dividend during the year.

Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account for the year ended 31st
March, 2026 which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit, we did not come across any instance
of the audit trail feature being tampered with.

For: AM A A & Associates
Chartered Accountant
FRN: 0130646C

Mukesh Sharma
Partner
M. No. 505453

UDIN: 26505453AVTGAR1485
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Annexure - A to the Independent Auditor's Report

With reference to the Annexure — A to Independent Auditor's Report to the members of the
Company on the Financial Statements for the year ended 315 March 2026. In terms of the
information and explanation sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we report the following: -

Property Plant and Equipment

(a) (A) The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment and relevant details
of right of use assets.

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

(b) As explained to us, the Property, Plant and Equipment of the Company have been
physically verified by the management at reasonable intervals. According to the information
and explanation given to us by the management, no material discrepancies have been
noticed on such verification.

(c) According to the information and explanation given to us, there are no immovable assets
held by the Company, hence this clause of paragraph 3 (i) of the order is not applicable to
the Company.

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

(e) According to the information and explanation given to us, no proceedings have been
initiated during the year or are pending against the Company as at 31st March, 2026 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

Inventories

(a) The Company's business does not require maintenance of inventories and, accordingly,
the requirement to report on clause 3(ii) (a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has been sanctioned working
capital limits of five crore rupees, in aggregate, from banks on the basis of security of current
assets. In our opinion, the quarterly returns or statements filed by the Com with such

ADDRESS: UG-2, 17A/56, TRIVENI PLAZA, WEA, KAROL BAGH, NEW DEI.HETO'OTI/S/
PHONE: 011-47057628, 09212327628, e-mail: mukesh@amaa.in


mailto:mukesh@amaa.in

N\ A M A A & ASSOCIATES

INDIA

lll. Investment made or Loans given

According to the information and explanation given to us and as verified by us, during the
year the Company has not made investments in, or provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties. Therefore, the reporting under clauses
3 (iii) of the order is not applicable to the Company.

IV. Compliance of Section 185 & 186

According to the information and explanations given to us and as verified by us, the
Company has not entered into any fransaction in respect of loans, investment, guarantee
and security which attracts compliance to the provisions of Section 185 and 186 of the Act,
therefore, paragraph 3(iv) is not applicable to the Company.

V. Public Deposit

According to the information and explanations given to us and as verified by us, the
Company has not accepted any deposits or amounts which are deemed to be deposits from
the public and hence the direction issued by Reserve Bank of India and the provision of
section 73 to 76 or any other relevant provision of the Act and the Rules framed there under
apply are not applicable. Accordingly, Paragraph 3(v) of the Order is not applicable to the
Company.

VI. Cost Records

According to the information and explanations given to us and as verified by us, the
maintenance of cost records has not been specified by the Central Government under
section 148(1) of the Act for the business activities carried out by the Company. Thus, reporting
under clause 3(vi) of the order is not applicable to the Company.

VII.  Statutory Dues

a) The Company is generally regular in depositing the undisputed statutory dues, including
Provident Fund, , Employees' State Insurance, Income-tax, Sales-tax, Wealth Tax, Goods and
Services Tax, Custom Duty, Excise Duty and other statutory dues, as applicable, with the
appropriate authorities in India; According to the information and explanations given to us
and based on audit procedures performed by us, no undisputed amounts payable in respect
of these statutory dues were outstanding on the last day of the financial year concerned for
a period of more than six months from the date they became payable.

b) According to the information and explanations given to us and the records of the
Company examined by us, there are no dues of income tax or goods and service tax,
provident fund, employees' state insurance, income tax, sales tax, service tax, custom duty,
excise duty, value added tax, Cess and other statutory dues which have not been deposited
on account of any dispute. ~
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VIIl.

Unrecorded Income

According to the records of the Company and information and explanations given to us,
there were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961.

Repayment of borrowings

a) In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

b) The Company has not been declared willful defaulter by any bank or financial institution
or government or any government authority.

c) To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which the
loans were obtained.

d) On an overall examination of the Financial Statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term purposes
by the Company.

e) On an overall examination of Financial Statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries, associates or joint ventures.

f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

Application of fund raise through public offer

a) According to the records of the Company and information and explanations given to us
and on the basis of examination of books of accounts, The Company has not raised
moneys by way of initial public offer or further public offer (including debt instruments)
during the year and hence reporting under clause 3(x)(a) of the Order is not applicable
fo the Company.

b) According to the records of the Company and information and explanations given to us
and on the basis of examination of books of accounts, the Company has not made any
preferential allotment or private placement of shares or convertible debentures (fully or
partly or optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable to the Company.
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XI. Fraud

a) No fraud by the Company and on the Company has been noticed or reported during the
year.

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

c) No whistle-blower complaints were received by the Company during the year (and up to
the date of this report) and hence reporting under clause 3(xi) (c) of the Order is not
applicable.

Xll. Compliance by Nidhi Company

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

Xlll. Compliance on transactions with related parties

In our opinion, the Company has complied with the requirements of Section 188 of the Act
with respect to applicable transactions with the related parties and the details of related
party transactions have been disclosed in the Financial Statements as required by the
applicable accounting standards. Further, compliance of requirements of Section 177 of the
Act is not applicable on the Company.

XIV. Internal Audit System

(a) In our opinion, the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

(b) We have considered internal audit reports for the year under audit.
XV. Non-cash transaction

In our opinion and according to the information and explanations given to us, during the year,
the Company has not entered into any non-cash transactions with its directors or persons
connected with its directors. and hence provisions of section 192 of the Act are not applicable
to the Company.

XVI.  Registration under Section 45-1A of Reserve Bank of India Act, 1934

In our opinion, the Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),(b) and (c) of the Order is not
applicable. In our opinion, there is no core investment Company within the Group (as deflned
in the Core Investment Companies (Reserve Bank) Directions, 2016) ange roedingly
reporting under clause 3(xvi) (d) of the Order is not applicable to the Compgfiwé
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XVIL. Cash losses

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

XVIIl.  Resignation of statutory auditors

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 to the Company.

XIX.  Material Uncertainty

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

XX. Transfer to fund specified under Schedule VIl of Companies Act, 2013

In our opinion and according to the information and explanations given to us, Since the
Company's profit is not more than the prescribed limit as per the requirement of Section 135
of the Companies Act, providing towards Corporate Social Responsibility (CSR) in respect of
unspent amounts towards CSR is not applicable to the Company. Accordingly, clauses
3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For: AM A A & Associates
Chartered Accountant
FRN: 013064C

Place: Gurugram
Date: 18-05-2026
Mukesh Sharma
Partner

M. No. 505453

UDIN: 26505453AVTGAR1485
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Annexure - B to the Independent Auditor's Report

With reference to the Annexure - B referred to in paragraph (f) under 'Report on Other Legal and
Regulatory Requirements' section of the Independent Auditor's Report to the members of the
Company on the Financial Statements for the year ended 31t March 2026.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Act

We have audited the internal financial controls with reference to Financial Statements of TCI Cold
Chain Solutions Limited ("the Company") as of 31 March, 2026 in conjunction with our audit of
the Ind AS Financial Statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditors' Responsibility

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 on Audit of Internal Financial Controls Over Financial Reporting (the
"Guidance Note") issued by the Institute of Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls. Those Standards and. the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system 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 judgments, 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 oppropnof jde a
basis for our audit opinion on the Company's internal financial controls sysfem
Financial Statements.

&/\\ e \".'
ADDRESS: UG-2, 17A/56, TRIVENI PLAZA, WEA, KAROL BAGH, NEW DELHI- 1% 605'15J

PHONE: 011-47057628, 09212327628, e-mail: mukesh@amaa.in



NN A M A A & ASSOCIATES

Meaning of Internal Financial Controls With reference to Financial Statements

A Company's internal financial confrol 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 (l) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the tfransactions 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 authorizations of management and directors of the Company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on the
Financial Statements.

Inherent Limitations of Internal Financial Controls With reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to Financial
Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to Financial Statements to future
periods are subject to the risk that the internal financial 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

In our opinion, to be best of our information and according to the explanations given to us, the
Company has, broadly, in all material respects, an adequate internal financial controls 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 with
reference to Financial Statement criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For: AM A A & Associates
Chartered Accountant
FRN: 013066C

Place: Gurugram
Date: 18-05-2026
Mukesh Sharma
Partner

M. No. 505453

UDIN: 26505453AVTGAR1485
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TCI Cold Chain Solutions Limited
CIN U63000TG2018PLC124220
Balance Sheet As at 31st March 2026

( in Lakhs)

Particulars Nowe Hyat Agat
No. 31st March 2026 31st March 2025
1. Assets
1. Non-Current Assets
a) Property, Plant and Equipment 3 6,072.10 4,994.52
¢) Capital Work-in-Progress 4 1,814.11 211.69
c) Right of Use Asscts 5 344.97 487.67
d) Other Intangible Assets 0.33 0.33
d) Other Non-Current Assets 6 784.28 1,498.52
Total Non Current Assets 9,015.79 7,192.72
2. Current Assets
a) I'inancial Assets
1) 'I'rade Recetvables 7 2,721.32 2,049.32
i) Cash and Cash Equivalents 8 6.39 6.42
1) Other Financial Assets 9 335.96 57291
¢) Current Tax Assets (Net) 10 188.56 194.34
d) Other Current Assets 6 1,125.31 978.83
Total Current Assets 4,377.53 3,801.83
Total Assets 13,393.32 10,994.55
II. Equity and Liabilitics
1. Equity
a) Liquity Share Capital 11 126.25 126.25
b) Other liguity 12 4,708.65 4,636.02
Total Equity 4,834.90 4,762.27
2. Non-Current Liabilities
a) Financial Liabilities
1) Borrowings 13 5,461.32 3,721.25
1) Lease Liabilities 14 251.19 374.59
b) Deferred Tax Liabilities (Net) 15 93.95 33.15
T'otal Non Current Liabilities 5,806.47 4,129.00
3. Current Liabilities
a) Financial Liabilities
1) Borrowings 13 1,032.26 890.83
1) lease Liabilites 14 128.92 128.92
1) ‘I'rade Payables 16 1,278.16 699.27
ti1) Other Financial Liabilities 17 210.47 329.04
b) Other Current Liabilites 18 102.14 55.22
T'otal Current Liabilities 2,751.95 2,103.28
Total Equity and Liabilitics 13,393.32 10,994.55
Summary of Material Accounting Policies 2
The accompanying notes form an integral part of these Financial Statements
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TCI Cold Chain Solutions Limited
CIN U63000TG2018PLC124220

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

(X in Lakhs)

Pikticiliss Note | For the Year Ended | For the Year Ended 31st
No. 31st March 2026 March 2025
I Revenue
Revenue from Operations 19 10,936.31 9,392.25
Other Income 20 12.21 15.49
Total Income 10,948.52 9,407.75
I Expenses
Cost of Rendering of Services 21 8,344.57 7,232.60
Employee Benefits Expense 22 571.47 537.79
Finance Costs 23 348.02 298.31
Depreciation and Amortization Expense 24 1,093.66 885.87
Other Expenses 25 454.01 450.69
Total Expenses 10,811.73 9,405.26
III Profit Before Exceptional Items and Tax (I-II) 136.79 2.49
IV Lixceptional Items - a
V__ Profit Before Tax (I1I-IV) 136.79 2.49
VI Tax Expense
Current Tax 23.84 0.43
Deferred Tax 60.80 18.57
MAT -23.84 -0.43
VII Profit for the Year (V-VI) 75.99 -16.09
Earning Per Equity Share of ¥ 100 Each 26
Basic 60.19 -12.74
Diluted 60.19 -12.74
Summary of Material Accounting Policies 2
The accompanying notes form an integral part of these Financial Statements
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TCI Cold Chain Solutions Limited
CIN U63000TG2018PLC124220
Statement of Cash Flow for the year ended 31st March 2026

(2 in Lakhs)
Particulars For the Year Ended 31st For the Year Ended 31st
March 2026 March 2025
A, |Cash Flow From Operating Activitics:
Net Profit Before Tax after Exceptional ltems 136.79) 2.51
Adjustments for :
Depreciation 1,093.66 885.87|
Bad Debts and Irrecoverable Balances Wnitten OfF 24.73] 12.16
Unrealized Gain on Investment - .
Profit on Sale of Investment - E
Profit on Sale of Asscts . z
Exchange Loss/ (Gain) - -
Finance Costs 348.02 298.31
Interest Income 12.21 (15.49)
1,478.63 1,180.85)
Operating Profit Before Working Capital 1,615.42| 1,183.36)
Changes
Adjustments For :
Decrease (Increase) 1In Trade Receivables, Current {696.73) (261.00)
Decrease (Inerease) In Other Financual Assets 236.95] (437.64)
Decrease (Increase) In Other Assets (89.14) (30.30)
Increase (Decrease) In Trade and Orher Payables 36882 355070
Increase (Decrease) In Other Financal Liabilities e
Increase (Decrease) In Other Liabilines -
Cash Flow From Operating Activitics 1,435.32 986.12
(Direct Taxes Pard)/Refund Receved (Net) (18.05) (9.40)
Net Cash From Operating Activities 1,417.27 976.72
B. |Cash Flow From Investing Activities:
Purchase of Property, Plant & Equipment (Including Capital Advances) (3,003.00) (2469.13)
(mcluding received under Slump Sale)
Purchase of Current Investments - -
Proceeds on Sale of Property, Plant & Lqupment - -
Proceeds from sale of Current Investments - -
Investment i Commercal Paper - -
Interest Recewed 12.21 26.10]
Net Cash From Investing Activities (2,990.79) (2,443.03).
C. |Cash Flow From Financing Activities:
Issue of Shares -
Proceeds from Slump Sale -
Adjustments for Transfer of Bank Balince under Slump Sale -
Short Term Borrowings (Net) . :
Proceeds from Term Borrowings 2.450.00 1,850.00
Repayment of Term Borrowmngs (571.00) (513.44)
Finance Cost Pad (305.52) (272.10)
Repayment of Lease Luability - -
Net Cash From Financing Activities 1,573.48 1,064.46
Net Increase(Decrease) In Cash & Cash Equivalent(A+B+C) (0.03) (401.85)
Opening Cash & Cash Equivalent 6.42 408.28
Closing Cash & Cash Equivalent 6.39 6.43
Components of Cash and Cash Equivalents
Cash in Hand 6.39 642
Batances wath Banks
rent Accounts - -
‘C Accounts -
Deposit Accounts - -
Total 6.39) 6.42

Ve cash flow statement has beex preparsd umier the imdirect meshod as sel ont in Indian Accomnting Standard - 7 (Ind AS 7) Statement of Cash Flows,

In terms of our Report of even date

For AMAA & Associates
Chartered Accountants

Firm Registranon No. 0130660

Mukesh Sharma
Parmer
Membership No : 505453

TCI Cold Chain

Director

Place: Gurgaon
Date: 18th May 2026

For and on behalf of Bigard ok Pleedtbrs oF.,

Ashish Kufar Ti

ted =\ 04,

Shivaprakash Charavu’,
Director A




TCI Cold Chain Solutions Limited
(CIN NO U63000TG2018PLC124220)

Notes to Financial Statement for the Year Ended March 31,2026 :-

1. General information

The Company is into end-to-end temperature-controlled supply chain solutions and value-
added services encompassing all the need of customers, right from "conceptualization to
implementation'. Some of the key sectors such as Pharma, QSR, Food and Beverages, Dairy
products, Confectionary and Chocolate, Specialty Chemicals, Aviation Catering etc. are being
served.

The company was wholly owned subsidiary of Transport Corporation of India Limited till 10th
August 2021, thereafter the company becomes the joint venture between Transport
Corporation of India Limited and Mitsui & Co. Ltd, Japan in the proportion of 80:20.

2. Significant accounting policies
2.1 Basis of preparation and presentation of financial statements:
a. Statement of compliance
These financial statements of the company have been prepared in accordance
with Indian Accounting Standards (“Ind AS”) notified under section 133 of the

Companies Act, 2013 read with the prescribed rules therein. The Company has
uniformly applied the accounting policies during the period presented.

The standalone financials statements of the financials year ended 31st March 2026
were authorised and approved the Board of Directors on 18t May 2026.

b. Basis of preparation and presentation
The financial statements have been prepared on the historical cost basis except
for certain items requiring measurement at fair value as per Ind AS like the defined
benefits and other long term employee benefits.
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Use of Estimates:

'"The preparation of the financial statements in conformity with Ind AS requires the
management to make estimates, judgments and assumptions. These estimates,
judgments and assumptions affect the application of accounting policies and the
reported amounts of assets and liabilities, the disclosures of contingent assets and
liabilities at the date of the financial statements and reported amounts of revenues
and expenses during the period. Application of accounting policies that require critical
accounting estimates involving complex and subjective judgments and the use of
assumptions in these financial statements have been disclosed at appropriate place.
Accounting estimates could change from period to period. Actual results could differ
from those estimates. Appropriate changes in estimates are made as management
becomes aware of changes in circumstances surrounding the estimates. Changes in
estimates are reflected in the financial statements in the period in which changes are
made and, if material, their effects are disclosed in the notes to the financial
statements.

Property, Plant and Equipment

Property, Plant and Equipment are stated at their cost, less accumulated depreciation
and impairment, if any. The Cost companies purchase  price, borrowing cost if
capitalization criteria are met and directly attributable cost of bringing the assets to its
working condition for the intended use. Any trade discount and rebates are deducted
in arriving at the purchase price. Subsequent costs are included in the asset's carrying
amount or recognized as the separate assets, as appropriate, only when it is probable
that future economic benefits associated with the items will flow to the company. All
other repair and maintenance cost are recognized in the statement of profit and loss
as incurred. The present value of the expected cost for the decommissioning of an
assets after its use is included in the cost of the respective assets if the recognition
criteria for the provision are met. are met.

The residual values, useful lives and method of depreciation are reviewed at each
financial year end and adjusted prospectively, if appropriate.

Property, Plant and Equipment

A contract is, or contains, a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for consideration.

Company as a lessee
The Company assesses whether a contract is or contains a lease, at inception of a
contract. A contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use of an identified asset,
the Company assesses whether:




the contract involves the use of an identified asset

the Company has substantially all of the economic benefits from use of the asset
through the period of the lease, and

the Company has the right to direct the use of the asset

At date of commencement of leases, the Company recognizes a right of use asset
(ROU) and a corresponding lease liability for all the lease arrangements, except for
those with a term of twelve month or less (short term leases) and leases of low value
assets. For these leases, the Company recognizes lease payments as an operating
expense on straight line basis over the lease term.

Initial Measurement

ROU assets are initially measured at cost that comprises of the initial amount of lease
liability adjusted for any lease payments made at or prior to the date of
commencement, initial direct costs and lease incentives (if any).

Lease Liability is initially measured at the present value of future lease payments that
are not paid at that date. The lease payments shall be discounted using the interest
rate implicit in the lease or, if not readily determinable, incremental borrowing rate.

Subsequent Measurement

ROU assets are subsequently measured at cost less accumulated depreciation and
impairment loss, if any. ROU is depreciated from the date of commencement on a
straight line basis over the shorter of lease term or useful life of the underlying asset.

Lease Liability is subsequently measured by increasing the carrying amount to reflect
interest and reducing the carrying amount to reflect the lease payments made.

The carrying amount of lease liability is remeasured to reflect any reassessment or
lease modification such as change in lease term.

ROU asset and lease liability are separately presented in the balance sheet and lease
payments have been classified as financing cash flows.

Company as a lessor

Leases for which the Company is a lessor is classified as finance or operating lease.
Leases in which the Company does not transfer substantially all the risks and rewards
incidental to ownership of an asset are classified as operating leases. Lease income
from operating leases is recognized in statement of profit and loss on a straight line
basis over the lease term unless the receipts are structured to increase in line with
expected general inflation to compensate for the expected inflationary cost
increases. The respective leased assets are included in the balance sheet based on
their nature.
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Financial Assets

Financial assets comprise trade receivables, cash and cash equivalents and other
financial assets.

Initial recognition

All financial assets are recognized initially at fair value. Purchases or sales of financial
asset that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognized on the trade date,
i.e., the date that the Company commits to purchase or sell the assets. However Trade
receivables that do not contain a significant financing component are initially
measured at transaction price. Please refer policy on Revenue recognition

Subsequent Measurement

a. Financial assets measured at amortized cost:

Financial assets held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows and the contractual terms of the
financial assets give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding are measured at amortized
cost using effective interest rate (EIR) method. The EIR amortization is recognized as
finance income in the Statement of Profit and Loss.

The Company while applying above criteria has classified the following at amortized
cost:

i. Loans

ii. Trade Receivable (other than those which are designated at FVTOCI)

iii. Cash and Cash Equivalents

iv. Other Financial Assets

b. Financial assets at fair value through other comprehensive income (FVTOCI):
Financial assets held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows, selling the financial assets and the
contractual terms of the financial assets give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding are
measured at FVTOCI. Fair Value movements in financial assets at FVTOCI are
recognized in other comprehensive income. Equity instruments held for trading are
classified at fair value through profit or loss (FVTPL). For other equity instruments the
Company classifies the same either at FVTOCI or FVTPL on instrument to instrument
basis. The classification is made on initial recognition and is irrevocable. Fair value
changes on equity investments at FVTOCI, exciuding dividends are recognized in other
comprehensive income (OCl).

c. Financial assets at fair value through profit or loss (FVTPL)

Financial asset are measured at fair value through profit or loss if it does not meet the
criteria for classification as measured at amortized cost or at fair value through other
comprehensive income. All fair value changes are recognized in the statement of
profit and loss. o
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Impairment
Financial assets are tested for impairment based on the expected credit losses in
accordance with Ind AS 109 on the following financial assets:

a. Trade Receivables

An impairment analysis is performed at each reporting date. The expected credit
losses over life time of the asset are estimated by adopting the simplified approach
using a provision matrix on its portfolio of trade receivables. which is based on
historical loss rates reflecting current condition and forecasts of future economic
conditions. In this approach assets are grouped on the basis of similar credit
characteristics such as customer segment, past due status and other factors which are
relevant to estimate the expected cash loss from these assets.

b. Other financial assets

Other financial assets are tested for impairment based on significant change in
credit risk since initial recognition and impairment is measured based on probability
of default over the life time when there is significant increase in credit risk.

De-recognition
A financial asset is derecognized only when:

i. The Company has transferred the rights to receive cash flows from the financial
asset, or

ii. The contractual right to receive cash flows from financial asset is expired, or

iii. Retains the contractual rights to receive the cash flows of the financial asset, but

assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset and transferred substantially all risks and
rewards of ownership of the financial asset, in such cases the financial asset is
derecognized. Where the entity has neither transferred a financial asset nor retains
substantially all risks and rewards of ownership of the financial asset, the financial
asset is also derecognized if the Company has not retained control of the financial
asset.

Cash and Cash Equivalents: -

Cash and cash equivalents comprise cash at bank and cash in hand and short- term
fixed deposit with an original maturity of twelve months or less.

Deposit with banks are subsequently measured at amortized cost and short term fixed
deposits are measured at fair value through statement of profit and loss account.

Borrowing:-

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
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2.8

statement of profit & loss over the period of the borrowing using the effective interest
method.

Borrowings are classified as current liabilities unless the Company has an
unconditional right to defer the settlement of the liability for at lease 12 months after
the reporting period. Where there is a brief of material provision of a long-term loan
arrangement on or before the end of the reporting period with effect that the liability
becomes payable on demand on the reporting date, the Company does not classify
the liability as current, if the lender agreed, after the reporting period and before the
approval of financial statements for issue, not to demand payment as a consequence
of the breach.

Cash Flow Statement:-

Cash Flow Statement is prepared in accordance with the indirect method prescribed
in accounting standard (AS-3) on cash Flow Statement.

Income Tax:-

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 for each jurisdiction adjusted
by changes in deferred tax assets and liabilities attributable to temporary differences
and to unused tax losses. The current income tax charge is calculated on the basis of
the tax laws enacted or substantively enacted at the end of the reporting period in
India.

Deferred tax expenses or benefit is recognized on timing differences between the
carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognized for all taxable temporary differences. Deferred tax
assets are generally recognized for all deductible temporary differences to the extent
that it is probable that taxable profits will be available against which those deductible
temporary differences can be utilized. Such deferred tax assets and liabilities are not
recognized if the temporary difference arises from the initial recognition of assets and
liabilities in a transaction that affects neither the taxable profit not the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each Balance
Sheet date and reduced to the extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured using the tax rates that are expected
to apply in the period in which the liability is settled or the asset realized, based on
the tax rates that have been enacted or substanti enacted by the end of the
balance sheet date.

*fo ACCOS
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2.10

The measurement of deferred tax liabilities and assets reflects the tax consequences
that would follow from the manner in which the Company expects, at the end of the
Balance sheet date, to recover or settle the carrying amount of its assets and liabilities.

Current tax and deferred tax are recognized in profit or loss, except when they relate
to items that are recognized in other comprehensive income or directly in equity, in
which case, the current and deferred tax are also recognized in other comprehensive
income or directly in equity respectively.

Intangible Assets:-

Intangible assets with finite useful lives that are acquired separately are carried at cost
less accumulated amortization and accumulated impairment losses, if any.
Amortization is recognized on a straight-line basis over their estimated useful lives.
The estimated useful life and the amortization method are reviewed at the end of each
financial year, with the effect of any changes in estimate being accounted for on a
prospective basis. Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated impairment losses, if any.

An intangible asset is derecognized on disposal, or when no future economic benefits
are expected from use or disposal. Gains or losses arising from derecognition of an
intangible asset, measured as the difference between the net disposal proceeds and
the carrying amount of the asset, are recognized in profit or loss when the asset is
derecognized.

Impairment of tangible and intangible assets

At the end of each reporting period, the company reviews the carrying amount of its
tangible and intangible assets to determine whether there is any indication that those
assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of impairment loss
(if any). When it is not possible to estimate the recoverable amount of an individual
asset, the Company estimates the recoverable amount of the cash-generating unit to
which the asset belongs. When a reasonable and consistent basis of allocation can be
identified, corporate assets are also allocated to individual cash generating units, or
otherwise they are allocated to the smallest group of cash generating units for which
a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for
use are tested for impairment at least annually, and whenever there is an indication
that the asset may be impaired.

Recoverable amount is the higher of fair value less costs of disposal and value in use.
In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates
of future cash flows have not been adjusted. .
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If the recoverable amount of an asset is estimated to be less than its carrying amount,
the carrying amount of the asset is reduced to its recoverable amount. An impairment
loss is recognized immediately in profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset is
increased to the revised estimate of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognized for the asset in prior years. A
reversal of impairment loss is recognized immediately in profit or loss.

Inventories:-

Inventories are valued at lower of cost and the net realizable value. Cost of inventories
are determined on a first-in-first-out basis. Net realizable value represents the
estimated selling price for inventories less all estimated costs of completion and costs
necessary to make the sale. Cost includes all charges in bringing the inventories to
their present location and condition.

Provision and Contingencies:-

A Provision is recognized when an enterprise has a present legal or constructive
obligation as a result of past event, it is probable that an outflow of resources will be
required to settle the obligation, in respect of which a reliable estimate can be made.

The amount recognized as a provision is the best estimate of the consideration
required to settle the present obligation at the end of each financial year, taking into
account the risks and uncertainties surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows.

The discount rate used is pre tax rate that reflects current market assessment of the
time value of money and the risk specific to the liability. The increase in the provision
due to the passage of time is recognized as interest expense. These are reviewed at
each balance sheet date and adjusted to reflect the current best estimates.
Contingent liabilities are disclosed in the notes.

Revenue Recognition:-

Freight income and associated expenses are recognised using the percentage-of-
completion method. The stage of completion is assessed with reference to completion
of the specific transaction assessed on the basis of the actual service provided as a
proportion of the total services to be provided. Generally, the contracts are Fixed-
price, thus the associated costs can be reliably measured. Where necessary, single
transactions are split into separately identifiable components to reflect the substance
of the transaction. Conversely, two or more transactions ma considered together
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for revenue recognition purposes, where the commercial effect cannot be understood
without reference to the series of transactions as a whole.

Under Warehouse services, the principal service is related to customer contracts for
warehousing activities. Based on the customer contracts

Warehouse/logistics income is recognised when services are rendered, the amount of
revenue can be reliably measured, and in all probability, the economic benefits from
the transaction will flow to the company. Where necessary, single transactions are split
into separately identifiable components to reflect the substance of the transaction.
Conversely, two or more transactions may be considered together for revenue
recognition purposes, where the commercial effect cannot be understood without
reference to the series of transactions as a whole.

Borrowing costs:-

Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets, which are assets that necessarily take a substantial period of time to
get ready for their intended use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their intended use or sale.

Interest income earned on the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the borrowing cost eligible for
capitalization.

All other borrowing costs are recognized in profit or loss in the period in which they
are incurred.




TCI Cold Chain Solutions Limited
CIN U63000TG2018PLC124220

Notes to the Financial Statements for the year ended 31st March 2026

3. Property, Plant and Equipment

Pasticulars Truck and Py o Buildin Plantand Pallets and ChitE Furniture Office SoloF Plaiit Weighting Electrical Total
Trailers J Machinery Bins P and Fixtures Equipments Scale Equipments
Cost as at Ist April 2025 6,252.80 72.20 50.00 2,358.40 101.30 73.00 21.20 63.30 34.10 1.10 138.20 9,165.60
Additions 291.19 81.99 - 1,148.53 169.99 40.38 - 45.43 - - 300.52 2078.03
Disposals 1,076.60 - - - - - - - - - - 1,076.60
Cost As at 31st March 2026 5,467.39 154.19 50.00 3,506.93 271.29 113.38 21.20 108.73 34.10 1.10 438.72 10,167.03
A aciati i :
e e 3,408.70 6.80 2,00 629.90 2490 4310 4.80 2410 2160 0.40 4.90 4,171.20
1st April 2025
Depreciation 660.61 8.17 317 176.88 32.85 18.22 1.97 19.52 2.16 0.10 27.13 950.79
Disposals 1,027.07 - - - - - - - - - - 1,027.07
A lated depreciation & Impairment
,042. 14. . 7 57. i .7 .62 23.76 0.50 2.0. 4,094.93
As at 315t March 2026 3,042.25 97 5.17 806.78 75 61.32 6.77 43.6 32.03
Net Carrying amount As at 31st March 2026 2,425.14 139.22 44.83 2,700.15 213.54 52.05 14.43 65.11 10.34 0.60 406.68 6,072.10
Capital Work in progress (CWIP) 1,814.11
Total 7,886.21
R in Lakhs)
4. Capital Work in progress (CWIP)
Capital Work in progress (CWIP) As at 31st Mar 2026
CWIP Ageing Schedule Amount on CWIP for the period of Total
Less than 1 Year 1-2 Years 2-3 Years flore than 3 Yea|
Asset under Construction 1,814.1 - - - 1,814.1
Capital Work in progress (CWIP) As at 31st March 2025
CWIP Ageing Schedule Amount on CWIP for the period of Total
Less than 1 Year 1-2 Years 2-3 Years flore than 3 Yea
Asset under Construction 211.7 - 211.7




TCI Cold Chain Solutions Limited
CIN U63000T'G2018P1.C124220

Notes to the Financial Statements for the year ended 31st March 2026

5. RIGHT OF USE ASSETS

(% in Lakhs)

Particulars Leasehold Buidling Total

Cost as at st April 2025 564.81 564.81
Additions B -
Disposals - -
Cost as at 31st March 2026 564.81 564.81
Accumulated depreciation as at 1st April 2025 77.14 77.14
Depreciation 142.70 142.70
Disposals - -
Accumulated depreciation as at 31st March 2026 219.84 219.84
Net Carrying amount as at 31st March 2026 344.97 344.97
Particulars Leasehold Building Total

Cost as at 1st April 2024 - -
Additons 564.81 564.81
Disposals - -
Cost as at 31st March 2025 564.81 564.81
Accumulated depreciation as at 1st April 2024 -

Depreciauon 77.14 77.14
Disposals - B
Accumulated depre.ciation as at 31st March 2025 77.14 77.14
Net Carrying amount as at 31st March 2025 487.67 487.67




TCI Cold Chain Solutions Limited
CIN U63000TG2018PLC124220
Notes to the Financial Statements for the year ended 31st March 2026

6 Other Assets
(R in Lakhs)

Particulars As at 31st March 2026 As at 31st March 2025
Non-Current Current Non-Current Current
Capital Advances 566.09 - 130417 -
Prepaid Expenses - 61.25 31.64
GST Credit Recewable - 1,032.85 - 90097
Operanomal Advances 32 45.19
MAT Credit Enntliement 218.19 - 194.35 -
Other Advances - - - 1.03
Total 784.28. 1,125.31 1,498.52 978.83
7 ‘I'rade Receivables
(R n Lakhs)
As at As at
Particiilars 31st March 2026 | 31st March 2025
Unsecured
Considered Goad 272132 2,049.32
Significant Increase in Credit Risk . -
Credit Impaiced = S
Total 2,721.32 2,049.32
Provision for Expected Credit Losses i Receivables % -
Total (Net of Provision) 2,721.32 2,049.32
Ageing for Trade reccivables As at 31st March 2026 is as follows:-
(% in Lakhs)
Particulars Outstanding for following periods from Duc date of Payment* Total
Less than 6 6 months - 1 More than 3
1-2 years 2-3 years
months year years
(1 Undssputed Trade receivables - considered good 261817 66.09 33.53 3.52 - 2,721.32
() Undisputed Trade Recevables - which have significant ncrease in P = - . . .
credir nisk .
(i} Undisputed Trade Receivables — credit impaired - - - - < -
(iv) Disputed Trade Recewvables— considered good = p: . . . -
(v) Disputed Trade Recewables — which have significant mcrease i credit ~ . .
sk
(1) Drsputed ‘Trade Recevables — eredit impared S - - - - -
2,618.17 66.09 33.53 3.52 - 2,721.32
Provision for Expected Credit Losses in Receivables -
2,721.32
Ageing for ‘I'rade receivables As at 31st March 2025 is as follows:-
= (X in Lakhs)
Particulars Outstanding for following periods from Due date of Payment* Total
Less than 6 6 months - 1 More than 3
Saonthe year 1-2 years 2-3 years years
) Undispured Trade recevables — considered good 1,919.47 112.55 17.30 - 2,049.32
i) Undisputed Trade Recevables — which have sigmificant increase in "
credit nsk
tuny Undisputed Trade Receivables — eredit impaired : = = 2 -
(iv) Disputed Trade Recewables— considered good - - - - - -
(v} Dispured Trade Recewables — which have sigmificant increase m credsr R _
risk
(vi) Disputed Trade Recewables — credit | - - - - - -
1,919.47 112.55 17.30 - - 2,049.32
Provision for Expected Credit Losses in Receivables 2
2,049.32
* Nueing bas leen calialated from the date of transaition,
8 Cash and Cash Equivalents
(X in Lakhs)
As at As at
Particulars 31st March 2026 | 31st March 2025
Cashom Hand 6.39 642
Balances with Banks
Current Accounts
Deposit Accounts with maturaty less than 3 months . -
Total 6.39 6.42
9 Other Financial Assets
e (in Lakhs)
Particulars As at 31st March 2026 As at 31st March 2025
Non-Current Current Non-Current Current
Secunty Deposits with Landlords & Others - 166.40 147.52
Secunty Deposits with Customers = 3.87 - 3.93
Contract Assets . 165.69 3 42147
Fotat - 335.96 - 572.91




10

TCI Cold Chain Solutions Limited
CIN U63000TG2018PLC124220
Notes to the Financial Statements for the year ended 31st March 2026

Current Tax Asset (Net)
T in Lakhs
As at As at
Particulars 31st March 2026 | 31st March 2025
Advance Income Tax (Net of Provision) 188.56 194.34
Total 188.56 194.34
Equity Share Capital
T in Lakhs
As at As at

Particulars

31st March 2026

31st March 2025

Authorised Capital

HLOL000 equaty shares of 100 each 1,000.00 1,000.00

1,000.00 1,000.00
Issued, Subscribed and Paid-up Capital
1,26,250 fully paid up equity shares of T 100 each 126.25 126.25
Total 126.25 126.25
a) Reconciliation of Equity Shares O ding at the Beginning and At the End of the Year

2 in Lakhs
Particulare As at 31st March 2026 As at 31st March 2025
No. of Shares In2 No. of Shares In%

Equity Shares at the Beginning of the Year 1,26,500 126.25 1,26,500 126.25
Liguity Shares Issued at incorporation - .
Add: Fguity Shares Issued duning the year under Slump Sale - - - -
Equity Shares At the End of the Year 1,26,500 126.25 1,26,500 126.25

b) Rights/Preferences/Restrictions Attached to Equity Shares

The Company has only one class of equity shares having a par value of 2 100 per share. Each holder of equity shares is entitled to one vote per share. The Company declares
and pays dividends in Indian Rupees. The dividend proposed by the Board of Directors 1s subject to the approval of the sharcholders in the ensuing Annual General Meeting,

except interim dividend,

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential
amounts, f any. The distribution will be i proportion to the number of equity shares held by the sharcholders.

¢) Details of Shareholders Holding

Particulars As at 31st March 2026 As at 31st March 2025
No. of Shares % Holding No. of Shares " Holding

Equity Shares of ¥ 100 Each Fully Paid up

Transport Corporation of Indi Limied 1,00,984 79.99% 1,00,984 79.99%
Mitsur & Co., Lad. 25,250 20.00% 25,250 20.00%
Mr. Vineet Agarwal 10 0.01% 10 0.01%
Mr. Sudhir Kumar Agarwal 1 0.01% 1 0.01%
Mr. Pramod Kumar Jain $ 1 0.01% 1 0.01%
Mr, Ragkiran Jayaram Kanagala 1 0.01% 1 0.01%
Mr, R.C.. "ahuja 1 0.01% 1 0.01%
Mr. Naresh Kumar Baranwal 1 0.01% 1 0.01%
Mr. Apr Singh 1 0.01% | 0.01%




TCI Cold Chain Solutions Limited
CIN U63000TG2018PL.C124220
Notes to the Financial Statements for the year ended 31st March 2026

12. Other equity

X in Lakhs
Other Equity
Particulars Retained Securities Total
2 ; General Reserve
Earnings Premium

Balance As at 31st March 2024 886 7,836 (4,070) 4,652.09
T'ransaction during the period (16.09) poo- - (16.09)
Other Comprehensive Income (Net of tax) - - - -
Balance As at 31st March 2025 870.15 7,835.64 -4,069.79 4,636.02
Profit For the Year 75.99 - B 75.99
Other Comprehensive Income (Net of tax)
Balance As at 31st March 2026 942.78 7,835.64 (4,069.79) 4,708.65
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Borrowings Amount in 2 lakhs
Particali As at 31st March | As at 31st March
2026 2025
Non Current
Secured
l'erm Loans from Banks 2,165.29 2,741.96
Loan from Holding Company
3,900.00 1,450.00
Current Matunites of Term Loans (603.97) (470.71)
Total 5,461.32 3,721.25
Current
Current Matunties of Term Loans 603.97 47071
Working Capital Loan 428.29 420.12
Total 1,032.26 890.83
Repayment Terms and Sccurity Disclosure For the O ding Borrowings: Amount i Z lakhs
i i As at 31st March | As at 31st March
Particulars of Nature of Sccurity Terms of Repayment 2026 2025
Term Loans from Bank:
Trucks acquired agamst individual loans Repayable in monthly Insraiments.
! ¢ ln:‘:‘?ns:almcm due ;‘n June 2029 2165.29 274196
Total 2,165.29 2,741.96
Note:

v

I all the plant and machinery both present and future stored at or at present mstalled at ail the locations.
20l the secunty providers moveable properties mcluding its moveable plant and machinesy, machmery sparces, wols and accessories and other moveable both present and

funure,

3. all the stock i trade both present and future now or at any tme belonging to the Security Provider
4. all the book debes amounts outstanding momes recenvable clasms and bills which are now and owing or which may be at any time hereafter dunng the contnuance of the

secunty become due and owing to the secunty provider.as collateral.

w) There is no default as on the balance sheet date m the repayment of borrowings and interest thereon.

) No loans have been guaranteed by the directors and others.

1) The Company has incurred interest cost during the year 7.75% p.a on long term borrovangs S.}st March 2025: 8.10%).
bttt Sl il SR Dot A S Watvitdiwck - ey rar v - Yad Aty 1

v) The Company 1s regular in regastening and filling of satisfaction of charges with ROC withan the statutory penod dunng year.

v1) The guarterly returns or statements of cuerent assets filed by the Company with the banks arc in agreement with the books of accounts

14. LEASE LIABILITIES

Amount in 2 lakhs

As at 31st March 2026

As at 31st March 2025

Particulars
Non-Current Current Non-Current Current
Lease Liabilites 251.19 128.92 374.59 128.92
Total 251.19 128.92 374.59 128.92
Deferred Tax Liability/ (Asset) (Net)
Amount 1n T lakhs
Particulars As at As at
31st March 2026 | 31st March 2025
Deferred Tax Liability/ (Asset) 93.95 33.15
Toral 93.95 33.15
Movement in Deferred Tax Assets and Liabilities during the year ended 31st March 2026
Amount in ¥ lakhs
R ised i
Particulars AeavSi Mank Statcl:::lg:;s;ro:':‘l Ascat
2025 31st March 2026
and Loss
Depreaanon 509.30 12.22 521.53
Others Tems L (476.15) 48.57 (427.57)
Total 33.15 60.80 93.95
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Notes to the Financial Statements for the year ended 31st March 2026

16 Trade Payables

Amount in < lakhs

¥ Ageing has been catculated from the date of transaction.

17 Other Financial Liabilities

Particulars As at As at
31st March 2026 | 31st March 2025
Dues of Micro and small enterprises - -
Dues of creditors other than Micro and small enterpnises 1,278.16 699.27
Total 1,278.16 699.27
Ageing for Trade pavables As at 31st March 2026 is as follows:-
8] ding for following periods from due date of payment* Toral
Particulars
Less than 1year 1-2 years 2-3 years More than 3 years
(i) Others 1,278.16 1,278.16
(i) Disputed dues = Others =
1,278.16 - - 1,278.16
Ageing for Trade payables As at 31st March 2025 is as follows:-
O ding for following periods from due date of payment* Total
Particulars
Less than 1year 1-2 years 2-3 years More than 3 years
@) Others 699.27 3 699.27
(11) Iisputed dues - Others - - -
699.27 - - 699.27

Amount in ¥ lakhs

Particulars Asst A
31st March 2026 | 31st March 2025
Interest accrued not due on borrowings 15.01 1501
Payable on Purchase of Fixed Assers 153.90 154.62
Contract Laabilities 40.12 157.98
‘Irade / Security Deposits Received 1.44 1.44
Total 210.47 329.04
18 Other Current Liabilities
Amount in ¥ lakhs
Particulars As at As at
31st March 2026 | 31st March 2025
Statutory Remittances 102.14 55.22

Accrued Expenses

Total

102.14

55.22
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19. Revenue From Operations

Particulars For the Year Ended 31st March | For the Year Ended 31st March
2026 2025

Fresght, Demurrage, Logistics and Other Allied Services 10,936.31 9,392.25

Total 10,936.31 9,392.25

20. Other Income

Particulars For the Year Ended 31st March | For the Year Ended 31st March
2026 2025
Interest 12.21 1549
Total 12.21 15.49

21. Cost of Rendering of Services

Particulars For the Year Ended 31st March | For the Year Ended 31st March
2026 2025
reight 551.47 850,95
Vehieles' Tap Expenses 4,075.14 3,815.28
Tyees & Tubes 15246 98.53
Warchouse Rent 35(.31 367.57
Warchouse Lixpenses 2,344.54 1,565.10
Machme Ihire Charges 6406 64.26
Flectricity Charges 67347 345.36
Vehicles' Taxes 66.90 51.57
Vehicles' and Ship Insurance 66.22 67.99
Total 8,344.57 7,232.60
22. Employee Benefits Expense
Piriouliss For the Year Ended 31st March | For the Year Ended 31st March
2026 2025
Salanes, Wages and Bonus 553.18 514.99
Contabution to Gratuty, Provident Fund and Other Funds -
stafl Wellare & Development Expenses 18.29 22.80
Total 57147 537.79

23, Finance Costs

Particulars For the Year Ended 31st March | For the Year Ended 31st March
2026 2025

Interest on Borrowings 30243 270.82

Interest on Lease Liabihities 45.30 27.49

Guarantee, Finance and Bank Charges .29 0.00

| Total 348.02 298.31

24. Depreciation and Amortisation

Particulars For the Year Ended 31st March | For the Year Ended 31st March
2026 2025
Depreciation on
Property, Plant and Equipment 930.96 B08.73
Right of Use Assets 142.70 77.14
Total 1,093.66 885.87
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Notes to the Financial Statements for the year ended 31st March 2026

25. Other Expenses

Particulars For the Year Ended 31st | For the Year Ended 31st
March 2026 March 2025
(A) Administrative Expenses
Rent 12.04 9.22
Rates and Taxes 0.54 0.38
Insurance 12,97 5.89
Printing and Stationery 2.54 2,99
Travelling Expenses 52.27 33.86
Legal Lixpenses 4.34 0.52
Postage and Courier 0.65 1.19
Office Mamrtenance & Security Fxpenses 9.10 5.64
Consultancy Expenses 2.67 6.30
Conference & Seminar Expenses 0.36 -
Remuneration to Auditors 0.99 0.90
Bad Debts and Irrecoverable Balances Written Off 24.73 12.16
General expenses 74.32 27.38
Sub-total 217.61 129.40
(B) Repairs and Maintenance Expenses
Motor Trucks 209.14 29291
Plant & Hguipment 1417 19.22
Computers 12.63 8.60
Buildings 0.46 0.56
Sub-total 236.40 321.29
Total 454.01 450.69
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26. Earnings per share

The Company's Barnings Per Share ('EPS') is determined based on the net profit attributable to the shareholders of the Company. Basic earnings per share is computed using
the weighted average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted average number of common and dilutive
common cquivalent shares outstanding during the year including share options, except where the result would be anu-dilutive.

Particulars

For the Year Ended 31st March

For the period from
4th September 2024 to

202 31st March 2025
Net Profit Attributable o Equity Sharcholders for calculation of Basic Earnings Per Share (A) 75.99 1609
(X in Lakhs)
Effects of Dilution:
Add: potential instrument that effect carning per share =
Net Profit Attributable to Equity Shareholders for calculation of Diluted Earnings Per Share (B) 75.99 -16.09
(R in Lakhs)
Weghted-Average Number of Liquity Shares for Computing Basic Earnings Per Share. (C) 1,26,250 1,26,250)
Liffects of Dilution:
Stock Opuion under Scheme of Employed's Stock Option -
Weighted-Average Number of Equity Shares Adjusted for the Effect of Dilution for Computing 1,26,250 1.26.250
Diluted Eamnings Per Share (D) % o
Basic Earnings Per Share (A/C) 60.19 -12.74
Diluted Earnings Per Share (B/D) 60.19 -12.74

Diluted Farnings Per Share, when ant dilutive, 1s restricted to Basic armings Per Share.




TCI Cold Chain Solutions Limited
CIN U63000TG2018P1.C124220
Notes to the Financial Statements for the year ended 31st March 2026

27. Financial Instruments
(1) Fair Values Hierarchy

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

Level 1: Quoted prices (unadjusted) in active markets for financial nstruments.

Level 2 The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximisce
the use of observable market data rely as little as possible on entity specific estimates.

Level 3: 1f one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

(ii) Assets and Liabilities which are Measured at Amortised Cost for which Fair Values are Disclosed:
R in Lakhs

As at 31st March 2026 Note No. Level 1 Level 2 Level 3 Total
Financial Assets
I'rade Receivables 7 - - 2,721.32 2,721.32
Cash and Cash Equivalents 8 - - 6.39 6.39
Other Financral Assets 9 - - 335.96 335.96
Total Financial Assets - - 3,063.67 3,063.67
Financial Liabilities
Borrowings 13 - - 6,493.59 6,493.59
Lease Liability 14 - - 380.11 380.11
I'rade Pavables 16 - - 1,278.16 1,278.16
Orther Financial Liabilites 17 - - 210.47 210.47
T'otal Financial Liabilties 8,362.33 8,362.33
X in Lakhs
As at 31st March 2025 Note No. Level 1 Level 2 Level 3 Total
Financial Assets
T'rade Receivables 7 - - 2,049.32 2,049.32
Cash and Cash Hquivalents 8 - - 6.42 6.42
Other Financial Assets 9 - - 572.91 572.91
Total Financial Assets - - 2,628.66 2,628.66
Financial Liabilities
Borrowings 13 - - 4,612.08 4,612.08
Lease Liability 14 - - 503.51 503.51
I'rade Payables 16 - - 699.27 699.27
Other Financial Liabilites 17 - = 329.04 329.04
Total Financial Liabilties - -
6,143.90 6,143.90

(iii) Valuation Process and Technique Used to Determine Fair Value
Specific valuation techniques used to value financial instruments include:

(a) The use of quoted market prices or dealer quotes for similar instruments

(b) The fair value of the remaining financial instruments is determined based on the following methods:

(1) Net assets value method

(it) Valuatton of investment in unquoted equity shares has been made using the Discounted cash-flow method and Net assets value method, as
deemed fit by the Company's management.

Risk adjustments specific to the counterparties (including assumptions about credit default rates) are derived from credit risk grading
determined by the Company’s internal credit risk management group.
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28. Financial Risk Management

(i) Financial Instruments by Category

For Amortized Cost Instruments, Carrying value Represents the Best Estimate of Fair Value.

T in Lakhs

As at 31st March 2026

Particulars FVTPL FVTOCI Amortized Cost
Financial Assets
I'rade Recetvables 2,721.32
Cash and Cash Equivalents 6.39
Other Financial Assets 335.96
‘T'otal Financial Assets - - 3,063.67
Financial Liabilities
Borrowings 6,493.59
lease Liability 380.11
I'rade Payables 1,278.16
Other Iinancial Liabilities 210.47
T'otal Financial Liabilties
- 8,362.33
Total Financial Assets - - 8,572.80
% 1in Lakhs
As at 31st March 2025
Particulars FVTPL FVTOCI Amortized Cost

Financial Assets

I'rade Receivables 2,049.32
Cash and Cash Equivalents 6.42
Orther Financial Assets 572.91
T'otal Financial Assets - 2,628.66
Financial Liabilities
Borrowings 4,612.08
Lease Liability 503.51
T'rade Payables 699.27
Other Liabilities 329.04
T'otal Financial Liabilties
- 6,143.90
(i) Financial Instruments by Category - 6,472.95

(ii) Risk Management

The Company’s activities expose it to market risk, liquidity risk and credit risk. This note explains the sources of nisk which the entity is exposed
to and how the entity manages the risk and the related impact in the financial statements.

Risk

Exposure Arising from

Measurement

Management

Credit Risk

Cash And Cash Equivalents,
I'rade Recetvables, Financial

Assets Measured at Amortised

Cost

Ageing Analysis

Bank Deposits, Diversification of Asset
Base, Credit Limits and Collateral.

Liquidity Risk

Borrowings and Other
Liabilities

Rolling Cash Flow Forecasts

Availability of Committed Credit Lines
and Borrowing Facilities

Market Risk - Foreign
Fxchange

Recognised Financial Assets
and Liabilities Not
Denominated In INR

Cash Flow Forecasting

Forward Contract/Hedging

Market Risk - Security Price

Investments in Mutual Funds

Market Risk - Interest Rate R

Iinancial Liabilities bearing
variable interest rate

Portfolio Diversification

Appropriate mix between fixed and
floating rate of borrowings

FRN
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The Company’s risk management is carried out by a central treasury department (of the Company) under policies approved by the Board of
Directors

The Board of Directors provides written principles for overall risk management, as well as policies covering specific areas, such as foreign
exchange risk, interest rate risk, credit risk and investment of excess liquidity.

A) Credit Risk

Credit risk arises from cash and cash cquivalents, trade receivables, investments carried at amortised cost and deposits with banks and financial
nsutunons,

(a) Credit Risk Management

I'he finance function of the Company assesses and manages credit risk based on internal credit rating system. Internal credit rating is performed
for cach class of financial instruments with different charactenstics. The Company assigns the following credit ratings to each class of financial
assets based on the assumptions, inputs and factors specific to the class of financial assets.

\: No Risk

B: Low Risk

(. Medium Risk

1): High Risk

Assets Under Credit Risk —

As at As at
31st March 2026| 31st March 2025
Credit rating Particulars
Low Risk I'rade Recetvables 2,721.32 2,049.32
No Risk Cash and Cash Equivalents 6.39 6.42
No Risk Other IMinancial Asscts 335.96 57291

I'he risk parameters are same for all financial assets for all period presented. The Company considers the probability of default upon initial
recognition of asset and whether there has been a significant increase in credit risk on an on-going basis throughout cach reporting period. In
general, it 1s presumed that credit risk has significantly increased since initial recognition 1f the payments are more than 180 days past due. /

default on a financial asset 1s when the counterparty fails to make contractual payments when they fall due. This definition of default is
determined by constdering the business environment in which entity operates and other macro-cconomic factors.

(b) Credit Risk Exposure
Provision for Expected Credit Losses
The Company Provides for Lixpected Credit Loss Based on Lifetime Fxpected Credit Loss Mechanism for ‘I'rade Receivables—
X in Lakhs

Particulars Years Estimated Gross |Expected Expected Carrying
Carrying Probability Credit Losses Amount Net of
Amount at of Default Impairment
Default Provision

‘I'rade Receivables 31st March 2026 2,721.32 0.00% 0.00 2,721.32

‘I'rade Recetvables 31st March 2025 2,049.32 0.00% 0.00 2,049.32
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(B) Liquidity Risk

Prudent hiquidity risk management implies mamntaming sufficient cash and marketable securities and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due. Due to the nature of the business, the Company maintains
flexibility in funding by maintaining availability under committed facilities.

Management monitors rolling forecasts of the Company’s liquidity position and cash and cash cquivalents on the basis of expected cash flows.
The Company takes into account the liquidity of the market in which the entity operates. In addition, the Company’s liquidity management
policy nvolves considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and
external regulatory requirements and maintaining debr financing plans.

The Company doces not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations
related to the same as and when fall due.

Maturities of Financial Liabilities

The table below provides the details regarding the remaining contractual maturities of financial liabilities at the reporting date based on
contractual undiscounted payments. (Balances due within 12 months are equal to their carrying balances as the impact of discounting is not

simitficant)

X in Lakhs
As at 31st March 2026 Less than 1 Year 1-2 Years 2-3 Years More than 3 years Total
Financial Liabilities
Borrowings 1,032.26 1,954.75 1,948.84 1,557.73 6,493.59
Lease Liability 128.92 135.35 115.71 0.14 380.11
‘I'rade Payables 1,278.16 - - - 1,278.16
Other Financial Liabilities 210.47 - - - 210.47
T'otal Financial Liabilities 2,649.81 2,090.09 2,064.56 1,557.87 8,362.33

T in Lakhs

As at 31st March 2025 Less than 1 Year 1-2 Years 2-3 Years More than 3 years Total
Lease Liability

Borrowings 890.83 1,103.97 1,154.75 1,462.54 4,612.08
Lease Luability 128.92 128.90 135.35 110.35 503.51
T'rade Payables 699.27 - - - 699.27
Orher Financial Liabilities 329.04 - - - 329.04
(i) Financial Instruments by Category 2,048.06 1,232.87 1,290.09 1,572.88 6,143.90

(C) Price Risk Exposure

Ihe Company’s exposure price risk arises from investments held and classified in the balance sheet either as fair value through other
comprehensive mncome or at fair value through profit or loss. To manage the price risk arising from investments in equity sccurities, the
Company diversifies its portfolio of assets.

(D) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates.

The Company’s exposure to interest rate risk relates primarily to interest bearing financial liabilities. Interest rate risk is managed by the
company on an on-going basis with the primary objective of limiting the extent to which interest expense could be affected by an adverse
movement in interest rates.

The sk 1s managed by the Company by maintaining an appropriate mix between fixed and floating rate of borrowings.

2 in Lakhs

As at As at
31st March 2026| 31st March 2025

Particulars

Non-interest bearing or fixed interest bearing Financial Liabilities

Borrowings - -
lease Liabilities 380.11 329.04
Trade Payables 1,278.16 699.27
Other Financial Liabilities —y 210.47 329.04
Variable interest bearing Financial Liabilitics Lo S F8S
Borrowings A N XA 6,493.59 4,612.08
e
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29. Capital Management

The Company’ s capital management objectives are
- to ensure the Company’s ability to continue as a going concern

to provide an adequate return to sharcholders
I'he Company monitors capital on the basis of the carrying amount of equity less cash and cash equivalents as presented on the face of balance
sheet.
Management assesses the Company’s capital requirements in order to maintain an efficient overall financing structure while avoiding excessive
leverage. ‘This takes into account the subordination levels of the Company’s various classes of debt. The Company manages the capital
structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying assets.

% in Lakhs

As at As at
Particulars 31st March 2026 31st March 2025
Net Debts (Net of Cash and Cash Equivalents) 6,487.20 4,605.66
T'otal lguity 4,834.90 4,762.27
Net Debt to Liquity Ratio (Times) 1.34 0.97
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30 Related Party Information

(a) Name of Directors & Key Managerial Personnel

Mr. Vineet Agarwal - Director

Mr. Ashish Kumar Tiwar - Director

Mr. Shivaprakash Charavu - Director
Mr. Toshihiro Kawamura - Director

Mr. Sumit Kumar Bhaya - CEO

Mr. Rajender Kumar Midha - CFO

(b) Other Related Companices ( Enterprises owned or significantly influenced by the KMP's)

(¢)

®

Transport Corporation of India Limited
TCI Developers Limited

TCI India Limited

Mitsui & Co, Limited

TCI Exim Pvt. Led.

TCI Chemlog Pyt Led.

Transactions During the Year with Related Parties

2 in Lakhs

Name of the Party Nature of Transaction Foritiie Ysar Hndesd Bor'the Year Ended
Y 31st March 2026 31st March 2025
Logistuc and Other Fxpenses 683.09 582.70
Annual Maintenance Fxpenses 3.00 3.00
I'ransport Corporation of India Limited ‘\.]ﬂflp“wcr '\UPP(_,H Sench 34260 2054
Freight & Logistics Income 106.94 233.95
Loan Taken 2,450.00 1,450.00
Interest 212.03 519
‘I'C1 Chemlog Pyt Limited I'reight & Logstics Income 778.76 239.52
T'CI Developers Limited Rent Expense 9.59 8.71
TCH Exim Pyt Lad, Purchase of Shirts 1.00 0.78
1'CH Insttute of Logistics I'rainning Charges 1.65 0
Mitsui Inida Ltd. S.ccundmcnl (I‘hnvrgcs 8.00 8
reight & Logistics Income 0.11 0
TCI India Ltd. Dicesel Purchase 229.93 333.8
Balances at the end of the year 2 in Lakhs
Name of the Party Nature of Balance Auat Asat
Y 31st March 2026 31st March 2025
Transport Corporation of India Limited Payable 363.78 286.19
Recetvable 6.45 1.78
I.oan 3,900.00 1,450.00
Interest Payable 195.47 4.67
TCI Chemlog Py, Limited Recetvable 413.12 193.16
TCH Developers Limited Receivable 3.60 3.60

TCI India Ltd.

Payable

3.37
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31 Additional Regulatory Information

(a) Analytical Ratios

Ratio Numerator Denominator 31st March 2026 31st March 2025
Current Ratio (in times) Total current assets Total current liabilities 1.59 1.81
Debt- Equity i in|Debt consists of borrowings and|.,, G
e Ry, NG0" fin B 8 T'otal equity 1.34 0.97
times) lease liabilities
Earning for Debt Service = Net
Profit after taxes + Non-cash
Debt service coverage ratio|operating — expenses  (Dep  and[Debt service = Interest and lease 110 0.98
(in times) Amortisation) + Interest 4+ Other[payments + Principal repayments ' ’
non-cash adjustments (loss on sale
of Fixed Assets)
Ret 'quity rati 3 ;
(.t l'nr.n. :m equity ratio Profit for the year | Average total equity 1.58% -0.34%
in Ya) 7 3
Trade receivables turnove :
“d(. feEeiva _)l_b UrNOVErt p evenue from operations Average trade recervables 4.58 4.88
rano (in times)**
Trade  payables rer|Cost of rendering of Services +
h.“k. pay i “Cmsgren)Swison S B of Services Average trade payables 9.48 15.10
ratio {in times)** Other expenses
; 2 Average Working capital (Le. Total
Net eapital wrnover ratio = . - -
hoes] Revenue from operations current assets less Toral current 6.73 5.53
(in nmes)** SR
liabilides)
Net profit ratio (in %) Profit for the year Revenue from operations 0.69% 0.17%
Capital employed = Net worth +
R ital loved Borrowings + Lease labilites +
f-L[.l.lm O CApIAT EMPIOYES peo fit before tax + finance costs Deferred tax liabilities - Current 3.85% 2.92%
in " 3 5
n7) Investment - Cash and Cash
Equivalnets - Other Bank Balances
32
Particulars
As at 31st March 2026 As at 31st March 2025
Contingent Liabilities Nil Nil
Commitments Nil Nil
Iistimated amoun of contracts remaining to be executed for project in process Nil Nil
33. The Provision of Gratutity and other related acts are not appliable and hence no such provisions are made.
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