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Mahindra Electric Automobile Limited

NBS International Limited

Mahindra Automotive Australia Pty. Limited
Mahindra Europe S.r.l.

Mahindra and Mahindra South Africa (Proprietary) Limited
Automobili Pininfarina GmbH

Automobili Pininfarina Americas Inc.

Mahindra Racing UK Limited

Mahindra Last Mile Mobility Limited

Mahindra Two Wheelers Europe Holdings S.a.r.l.
Classic Legends Private Limited

BSA Company Limited

The Birmingham Small Arms Company Limited
BSA Corporation Limited

B.S.A. Motor Cycles Limited

SML Mahindra Limited (Formerly known as SML Isuzu Limited)

Gromax Agri Equipment Limited

Mahindra South East Asia Limited
Mahindra USA Inc.

Mahindra Automotive North America Inc.
Mahindra Vehicle Sales and Service Inc.
Mahindra do Brasil Industrial Ltda

Erkunt Traktor Sanayii A.S.

Erkunt Sanayi A.S.

Swaraj Engines Limited

Carnot Technologies Private Limited
M.I.T.R.A Agro Equipments Private Limited
Mahindra Solarize Private Limited
Resurgence Solarize Urja Private Limited
Kota Farm Services Limited

Mahindra Agri Solutions Limited

Mahindra Summit Agriscience Limited
Mahindra EPC lIrrigation Limited

Mahindra Top Greenhouses Private Limited
Mahindra HZPC Private Limited

Mahindra Fruits Private Limited

Mahindra & Mahindra Financial Services Limited
Mahindra Insurance Brokers Limited
Mahindra Rural Housing Finance Limited
Mahindra Manulife Investment Management Private Limited
Mahindra Manulife Trustee Private Limited
Mahindra Ideal Finance Limited

Mahindra Finance CSR foundation
Mahindra Lifespace Developers Limited
Mahindra Infrastructure Developers Limited
Mahindra World City (Maharashtra) Limited
Knowledge Township Limited

32
58
71
92
109
117
127
138
172
177
207
215
216
217
218
258
291
299
310
326
335
349
378
408
442
462
489
519
543
558
607
645
689
704
732
754
853
893
964
994
1016
1054
1071
1122
1142
1162



Subsidiary Companies

Part 02
48  Industrial Township (Maharashtra) Limited 1181
49  Anthurium Developers Limited 1200
50  Mahindra Industrial Park Private Limited 1220
51 Mahindra Water Utilities Limited 1244
52  Mahindra World City Developers Limited 1275
53  Mahindra World City Jaipur Limited 1316
54  Mahindra Bloomdale Developers Limited 1353
55  Mahindra Industrial Park Chennai Limited 1383
56  Mahindra Homes Private Limited 1413
57  Mahindra Happinest Developers Limited 1446
58 Mahindra Knowledge Park Mohali Limited 1479
59 Deep Mangal Developers Private Limited 1496
60  Moonshine Construction Private Limited 1514
61  Shreyas Stones Private Limited 1531
62 Mahindra Blossom Developers Limited 1554
63  Mahindra Holidays & Resorts India Limited 1573
64  Mahindra Hotels & Residences India Limited 1627
65 Gables Promoters Private Limited 1651
66  Heritage Bird (M) Sdn Bhd 1675
67  Infinity Hospitality Group Company Limited 1687
68 MH Boutique Hospitality Limited 1694
69 MHR Holdings (Mauritius) Limited 1699
70 Covington S.a.rl 1713
71 Guestline Hospitality Management and Development Service Limited 1721
72  Mahindra Holidays & Resorts Harihareshwar Limited 1733
73  Holiday Club Resorts Oy 1746
74  Kiinteistd Oy Rauhan Liikekiinteistot 1 1769
75  Ownership Services Sweden Ab 1778
76  Are Villa 3 Ab 1783
77  Holiday Club Sweden Ab Are 1789
78 Holiday Club Sport and Spa Hotels AB 1797
79 Holiday Club Canarias Investments S.L. 1808
80 Holiday Club Canarias Sales & Marketing S.L. 1819
81  Holiday Club Canarias Resort Management S.L. 1840
82  Holiday Club Canarias Vacation Club SLU 1861
83  Keskindinen Kiinteistd Oy Salla Star 1872
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84  Bristlecone Worldwide, Inc. 1877
85  Bristlecone India Private Limited (Formerly known as Bristlecone India Limited) 1886
86  Bristlecone Consulting Limited 1920
87  Bristlecone (Malaysia) Sdn.Bhd 1928
88  Bristlecone International AG 1943
89  Bristlecone (UK) Limited 1949
90 Bristlecone Inc. 1957
91 Bristlecone Middle East DMCC 1972
92  Bristlecone GmbH 1984
93 Bristlecone (Singapore) Pte. Limited 1992
94  Bristlecone Internacional Costa Rica Limited 2004
95  Mahindra Investment Company Mauritius Limited (Formerly known as Mahindra-BT Investment Company (Mauritius) Limited) 2009
96  Mahindra Accelo Limited 2021
97  Mahindra Steel Service Centre Limited 2066
98 Mahindra Electrical Steel Private Limited 2103
99  Mahindra Auto Steel Private Limited 2122
100 Mahindra Middleeast Electrical Steel Service Centre (FZC) 2162
101 PT Mahindra Accelo Steel Indonesia 2182
102 Mahindra MSTC Recycling Private Limited 2203
103 Mahindra Holdings Limited 2237
104 Mahindra Overseas Investment Company (Mauritius) Limited 2263
105 Mahindra Automotive Mauritius Limited 2283
106 Mahindra Susten Private Limited 2296
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107 Migos Hybren Private Limited 2339
108 Layer Hybren Private Limited 2363
109 Kyros Hybren Private Limited 2389
110 Jade Hybren Private Limited 2412
111 Furies Solren Private Limited 2436
112 Gelos Solren Private Limited 2460
113 Hazel Hybren Private Limited 2484
114 llluminate Hybren Private Limited 2509
115 Neon Hybren Private Limited 2533
116  Orion Hybren Private Limited 2558
117  Pulse Hybren Private Limited 2581
118  Quest Hybren Private Limited 2605
119 Rhyme Hybren Private Limited 2628
120 Steer Hybren Private Limited 2649
121  Target Hybren Private Limited 2669
122  Ultrogen Hybren Private Limited 2689
123 Velos Hybren Private Limited 2710
124 Martial Solren Private Limited 2730
125 Mahindra Teqo Private Limited 2759
126 Marvel Solren Private Limited 2790
127 Mahindra Advanced Technologies Limited 2818
128 Mahindra Defence Systems Limited 2843
129 Mahindra Telephonics Integrated Systems Limited 2892
130 Mahindra Emirates Vehicle Armouring FZ-LLC 2924
131 Mahindra Armored Vehicles Jordan, LLC 2948
132 Mahindra First Choice Wheels Limited 2957
133 Mahindra Integrated Business Solutions Private Limited 2992
134 Mahindra eMarket Limited 3027
135 Mahindra Airways Limited 3047
136 Mahindra Logistics Limited 3067
137 2 x 2 Logistics Private Limited 3120
138 Lords Freight (India) Private Limited 3156
139 MLL Express Services Private Limited 3198
140 MLL Mobility Private Limited 3234
141 V—Link Freight Services Private Limited 3275
142 Zipzap Logistics Private Limited 3306
143 Mahindra Aerospace Private Limited 3343
144  Mahindra Aerostructures Private Limited 3371
145 Mahindra Sustainable Energy Private Limited 3408
146 Mahindra & Mahindra Contech Limited 3431
147 New Democratic Electoral Trust 3454
148 PSL Media & Communications Limited 3464
149 Mahindra Construction Company Limited 3481



INDEPENDENT AUDITORS’ REPORT

MIGOS HYBREN PRIVATE LIMITED

TO THE MEMBERS OF MIGOS HYBREN PRIVATE LIMITED

Report on the audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of
Migos Hybren Private Limited (“the Company”), which comprise
the Balance Sheet as at March 31, 2026, the Statement of
Profit and Loss including Other Comprehensive Income, the
Statement of Cash Flows and the Statement of Changes in
Equity for the year then ended, and a summary of material
accounting policies and other explanatory information.

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 the Indian Accounting
Standards prescribed under Section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015 as
amended and other accounting principles generally accepted
in India, of the state of affairs of the Company as at March
31, 2026, its loss and total comprehensive loss, its changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in
accordance with the Standards on Auditing specified under
Section 143(10) of the Act (SAs). Our responsibilities under
those Standards are further described in the ‘Auditors’
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 (“the ICAI”) together with
the ethical requirements that are relevant to our audit of the
Financial Statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the ICAI's Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis
for our audit opinion on the Financial Statements.

Information Other than the Financial Statements and
Auditors’ Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors
Report and the related annexures but does not include the
Financial Statements and our Auditors’ Report thereon.

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

In connection with our audit of the 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 during the course of our 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 Financial

Statements

The Company’s Board of Directors is responsible for the
matters stated in Section 134(5) of the Act with respect to
the preparation of these Financial Statements that give a true
and fair view of the financial position, financial performance
including other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting
principles generally accepted in India.

Management for the

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial
Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the 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 auditors’ 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.
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As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit.

We also:

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

e Obtain an understanding of internal financial controls
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 in place and the operating
effectiveness of such controls.

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

*  Conclude on the appropriateness of management’s use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the 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 auditors’
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 auditors’ report. However,
future events or conditions may cause the Company to
cease to continue as a going concern.

« Evaluate the overall presentation, structure and contents
of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the
Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a
reasonably knowledgeable user of the Financial Statements
may be influenced. We consider quantitative materiality
and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the
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
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any significant deficiencies in internal controls 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 (Auditor’s Report) Order,
2020 (“the Order”), issued by the Central Government of
India in terms of sub-Section (11) of Section 143 of the
Act and on the basis of such checks of the books and
records of the Company as we considered appropriate
and according to the information and explanations given
to us, we give in Annexure B, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. As required by Section 143(3) of the Act, we report that:

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

(b) 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 Statement of
Cash Flows dealt with by this report are in agreement
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.

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

(f) With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in Annexure
A. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of the
Company’s internal financial controls with reference
to Financial Statements.

(g) With respect to other matters to be included in
auditor’s report in accordance with the requirements
of Section 197(16) of the Act, as amended, we report
that in our opinion and to the best of our information
and according to the explanations given to us,



(h)

the Company has not paid any remuneration to its
directors during the year.

With respect to the other matters to be included in the
Auditors’ Report in accordance with the requirements
of 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;

(i) The Company did not have any long-term
contracts including derivative contracts for which
there were any material foreseeable losses;

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

(iv) (@) The management has represented that,
to the best of its knowledge and belief, no
funds have been advanced or loaned or
invested (either from borrowed funds or
share premium or any other sources or kind
of funds) by the Company to or in any other
person or entity, including foreign entities
(“Intermediaries”), with the understanding,
whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly
or indirectly lend or invest in other persons or
entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate
Beneficiaries;

(b) The management has represented that,
to the best of its knowledge and belief, no
funds have been received by the Company
from any person or entity, including foreign
entities (“‘Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other

(v)

(vi)

Place: Mumbai
Date: April 13, 2026

MIGOS HYBREN PRIVATE LIMITED

persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“‘Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(c) Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clauses (a) and (b)
contain any material misstatement;

The Company has not declared and/or paid any
dividend during the year;

Based on our examination which included test checks,
the Company has used an accounting software for
maintaining its books of account 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 audit trail feature being tampered with.
Additionally, the audit trail has been preserved by the
Company as per the statutory requirements for record
retention.

For B.K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar

Partner

Membership No. 104656
UDIN: 26104656APECHY7245
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date]

Report on the Internal Financial Controls with reference to
financial statements under Clause (i) of sub-section (3) of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to financial statements of Migos Hybren Private Limited (“the
Company”) as of March 31, 2026 in conjunction with our audit
of the Financial Statements of the Company for the year ended
on that date.

Management’s Internal Financial

Controls

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

Responsibility for

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s
internal financial controls with reference to financial statements
of the Company 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 with reference to
financial statements was established and maintained and if
such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to
financial statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles. A
company’s internal financial control with reference to financial
statements includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions
of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts
and expenditures of the Company are being made only in
accordance with authorisations of management and directors of
the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition,
use, or disposition of the Company’s assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with
reference to financial statements

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 the best of our information and according to
the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls system with
reference to financial statements and such internal financial
controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the criteria for
internal financial control with reference to financial statements
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 B.K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar

Partner

Membership No. 104656
UDIN: 26104656APECHY7245

Place: Mumbai
Date: April 13, 2026



MIGOS HYBREN PRIVATE LIMITED

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in Clause 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even
date]

1.

(a) According to the information and explanations given
to us, the Company does not have property, plant
and equipment and intangible asset. Accordingly, the
reporting under Clauses 3(i)(a) to 3(i)(d) of the Order
is not applicable to the Company.

(b) Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have
been initiated or are pending against the Company
for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder.

(@) According to the information and explanations
given to us, the Company does not have inventory.
Accordingly, the reporting under Clause 3(ii)(a) of the
Order is not applicable to the Company.

(b) According to the information and explanations given
to us, the Company has not been sanctioned working
capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the
basis of security of current assets at any point of time
during the year.

According to the information and explanations given to us,
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 during the
year. Accordingly, the reporting under Clauses 3(iii)(a) to 3(iii)
(f) of the Order is not applicable to the Company.

According to the information and explanations given to
us, the Company has not granted any loans or made any
investments or provided any guarantees or security to the
parties covered under Sections 185 and 186 of the Act.
Accordingly, the reporting under Clause 3(iv) of the Order
is not applicable to the Company.

According to the information and explanations given to
us, the Company has not accepted deposits under the
provisions of Sections 73 to 76 or any other relevant
provisions of the Act and the rules framed thereunder.
Accordingly, the reporting under Clause 3(v) of the Order
is not applicable to the Company.

The Central Government has not specified the maintenance
of cost records under sub-section (1) of Section 148 of the
Act. Accordingly, the reporting under Clause 3(vi) of the
Order is not applicable to the Company.

(a) According to the information and explanations given
to us and on the basis of our examination of records
of the Company, the amounts deducted / accrued
in the books of account in respect of Goods and
Services Tax and Income-tax have been regularly
deposited during the year by the Company with the
appropriate authorities. According to the information
and explanations given to us and on the basis of our

10.

examination of records of the Company, there were
no undisputed statutory dues payable in respect of
Provident Fund, Employees’ State Insurance, Sales
tax, Service tax, Duty of Customs, Duty of Excise,
Value Added Tax, Cess and other material statutory
dues.

According to the information and explanations given
to us and on the basis of our examination of records
of the Company, there were no arrears of outstanding
statutory dues in respect of Goods and Services Tax,
Provident fund, Employees’ State Insurance, Income-
tax, Sales tax, Service tax, Duty of Customs, Duty of
Excise, Value Added Tax, Cess and other material
statutory dues as on the last day of the financial year
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 on the basis of our examination of records
of the Company, there are no statutory dues in
respect of Goods and Services Tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales-tax,
Service Tax, Duty of Customs, Duty of Excise, Value
Added Tax, Cess and any other statutory dues as at
March 31, 2026, which have not been deposited with
the appropriate authorities on account of any dispute.

According to the information and explanations given to
us, there are no transactions not recorded in the books
of account which have been surrendered or disclosed
as income during the year in the tax assessments under
the Income-tax Act, 1961. Accordingly, the reporting
under Clause 3(viii) of the Order is not applicable to the
Company.

(a) According to the information and explanations given
to us and based on the audit procedures performed
by us, the Company has not defaulted in repayment
of loans or other borrowings or in the payment of
interest thereon to any lender during the year.

(b) According to the information and explanations given
to us, the Company has not been declared a willful
defaulter by any bank or financial institution or any
other lender till the date of our audit report.

(c) In our opinion and according to the information and
explanations given to us, the term loans have been
applied for the purpose for which the loans were
obtained.

(d) In our opinion and according to the information and
explanations given to us and on an overall examination
of the Balance Sheet of the Company, no funds have
been raised on short term basis during the year.

(e) According to the information and explanations given
to us, the Company does not have any subsidiaries,
associates or joint ventures. Accordingly, the reporting
under Clauses 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

(a) According to the information and explanations given to
us, the Company has not raised any moneys by way
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11.

12.

13.

14.

15.

of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the
reporting under Clause 3(x)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given
to us, the Company has not made any preferential
allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible)
during the year. Accordingly, the reporting under
Clause 3(x)(b) of the Order is not applicable to the
Company.

(a) During the course of our examination of the books and
records of the Company, carried out in accordance with
the generally accepted auditing practices in India and
according to the information and explanations given
to us, we have neither come across any instance of
material fraud by the Company or on the Company
noticed or reported during the year, nor have we been
informed of any such case by the management.

(b) There has been no report filed by us under sub-
section (12) of Section 143 of the Act in Form ADT-
4 as prescribed under Rule 13 of the Companies
(Audit and Auditors) Rules, 2014 with the Central
Government. Accordingly, the reporting under Clause
3(xi)(b) of the Order is not applicable to the Company.

(c) As represented to us by the management, no whistle
blower complaints were received by the Company
during the year.

According to the information and explanations given to us,
the Company is not a Nidhi company and the Nidhi Rules,
2014 are not applicable to it. Accordingly, the reporting
under Clause 3(xii) of the Order is not applicable to the
Company.

In our opinion and according to the information and
explanations given to us, the Company has entered
into transactions with related parties in compliance with
the provisions of Section 188 of the Act. The details of
such related party transactions have been disclosed in
the financial statements as required by Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures, specified
under Section 133 of the Act. Further, the Company is not
required to constitute an Audit Committee under Section
177 of the Act, and accordingly, to this extent, the reporting
under Clause 3(xiii) of the Order is not applicable to the
Company.

In our opinion and based on our examination, the Company
does not have an internal audit system and is not required
to have an internal audit system as per the provisions of
the Act. Accordingly, the reporting under Clauses 3(xiv)(a)
and 3(xiv)(b) of the Order is not applicable to the Company.

According to the information and explanations given
to us, the Company has not entered into any non-cash
transactions with its directors or directors of its holding
company or persons connected with them during the year
and hence, the provisions of Section 192 of the Act are
not applicable to the Company. Accordingly, the reporting
under Clause 3(xv) of the Order is not applicable to the
Company.
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16.

17.

18.

19.

20.

Place: Mumbai
Date: April 13, 2026

(a) According to the information and explanations given
to us, the Company is not required to be registered
under Section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, the reporting under Clause 3(xvi)
(a) of the Order is not applicable to the Company.

(b) In our opinion and according to the information and
explanations given to us, the Company has not conducted
any Non-Banking Financial or Housing Finance activities.
Accordingly, the reporting under Clause 3(xvi)(b) of the
Order is not applicable to the Company.

(c) In our opinion and according to the information and
explanations given to us, the Company is not a
Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India.
Accordingly, the reporting under Clauses 3(xvi)(c) of
the Order is not applicable to the Company.

(d) Based on the information and explanations given to us
and the audit procedures performed by us, we report
that the Group has 5 Core Investment Companies.

In our opinion and according to the information and
explanations given to us, the Company has incurred cash
losses of Rs. 2.50 lakhs during the current financial year and
Rs. 27.85 lakhs in the immediately preceding financial year.

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

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

According to the information and explanations given to
us, the provisions of Section 135 of the Act relating to
expenditure on corporate social responsibility are not
applicable to the Company for the current financial year.
Accordingly, the reporting under Clauses 3(xx)(a) and
3(xx)(b) of the Order is not applicable to the Company.

For B.K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar

Partner

Membership No. 104656
UDIN: 26104656 APECHY7245



BALANCE SHEET AS AT 31 MARCH 2026

CIN : U35106MH2023PTC415521
(All amounts are in INR lakhs, unless otherwise stated)

Particulars

I ASSETS
1 NON-CURRENT ASSETS
(a) Capital Work-in-Progress
(b) Right-of-use Assets
(c) Other Non-Current Assets
TOTAL NON-CURRENT ASSETS

2 CURRENT ASSETS
(a) Financial Assets
(i) Cash and Cash Equivalents
TOTAL CURRENT ASSETS

TOTAL ASSETS

I EQUITY AND LIABILITIES
1  EQUITY
(a) Equity Share Capital
(b) Other Equity

TOTAL EQUITY

2 NON-CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings
(i) Lease Liabilities
(ii) Other Financial Liabilities
TOTAL NON-CURRENT LIABILITIES

3 CURRENT LIABILITIES
(a) Financial Liabilities

(i) Lease Liabilities

(i) Trade Payables

- Total Outstanding Dues of Micro Enterprises and Small

Enterprises;

- Total Outstanding Dues of Creditors other than Micro

Enterprises and Small Enterprises
(b) Other Current Liabilities

TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

The accompanying Notes are an integral part of the financial statements

Note
No.

a b w

10
11

10
12

13

MIGOS HYBREN PRIVATE LIMITED

As at
31 March 2026

As at
31 March 2025

172.42 9.72
92.79 -
792.00 504.00
1,057.21 513.72
7.89 7.05
7.89 7.05
1,065.10 520.77
20.00 20.00
(32.10) (29.60)
(12.10) (9.60)
930.00 520.00
66.23 -
67.13 9.28
1,063.36 529.28
9.13 -
0.94 0.52
3.77 0.57
13.84 1.09
1,077.20 530.37
1,065.10 520.77

In terms of our report of the even date

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar
Partner
Membership No.104656

Place: Mumbai
Date: 13 April 2026

For and on behalf of the Board of Directors

Pramod Kalyanshetti

Director
DIN: 10855393

Deven Maskara
Director
DIN: 09213702

Place: Mumbai

Date: 13 April 2026
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MIGOS HYBREN PRIVATE LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

(All amounts are in INR lakhs, unless otherwise stated)

Particulars

I  Revenue from operations
Il Other income

Total income

Il Expenses
(a) Finance Costs
(b) Depreciation and Amortisation Expense
(b) Other Expenses

Total expenses
IV Loss before tax (I+1i-11l)

V Tax expense
(a) Current tax
(b) Deferred tax

Total tax expense
VI Loss after tax for the year (IV-V)

VIl Other comprehensive income
A () Items that will not be reclassified to profit or loss

(ii) Income tax relating to items that will not be reclassified
to profit or loss

B (I) Items that may be reclassified to profit or loss

(i) Income tax on items that may be reclassified to profit or
loss

VIII Total Comprehensive Income for the year

IX Earnings per equity share (Face value of Share Rs. 10 each)
(a) Basic (in Rupees)
(b) Diluted (in Rupees)

The accompanying Notes are an integral part of the financial statements

Note
No.

14

15
16
17

18
18

For the year ended
31 March 2026

2.50
2.50
(2.50)

(2.50)

(1.25)
(1.25)

For the year ended
31 March 2025

0.59

27.26
27.85
(27.85)

(27.85)

(27.85)

(13.92)
(13.92)

In terms of our report of the even date

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar
Partner
Membership No.104656

Place: Mumbai
Date: 13 April 2026
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For and on behalf of the Board of Directors

Pramod Kalyanshetti

Director

DIN : 10855393

Deven Maskara

Director

DIN: 09213702

Place: Mumbai
Date: 13 April 2026



MIGOS HYBREN PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026

(All amounts are in INR lakhs, unless otherwise stated)

Particulars

Cash flows from operating activities

Loss before tax

Adjustments for:
Finance costs
Interest unwinding on lease liability
Depreciation of property, plant and equipment

Operating loss before working capital changes

Movements in working capital:

(Increase)/decrease in other financial assets
Increase in trade and other payables
Increase in other liabilities

Cash (used in) operations
Income taxes paid
Net cash generated from (used in) operating activities (A)

Cash flows from investing activities
Purchase of property, plant and equipments (including capital work in-
progress and capital advances)

Net cash (used in) investing activities (B)

Cash flows from financing activities
Proceeds from borrowings from Related Party
Payment of lease liability
Finance Costs

Net cash generated from financing activities (C)

Net increase/(decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the reporting year

Cash and cash equivalents at the end of the reporting year

Note:

For the year ended For the year ended

31 March 2026

31 March 2025

(2.50) (27.85)

- 0.59
(2.50) (27.26)

- 0.43

0.42 0.04
3.20 0.45
1.12 (26.34)
1.12 (26.34)
(390.91) (504.44)
(390.91) (504.44)
410.00 520.00
(19.38) -
- (0.59)
390.62 519.41
0.83 (11.37)
7.05 18.42
7.88 7.05

1. The above Statement of Cash Flows has been prepared under the “Indirect Method” as set out in Indian Accounting Standard-7,

“Statement of Cash Flows”.

2. Ind AS 7 requires the entity to provide disclosures that enable users of financial statements to evaluate changes in liabilities
arising from financing activities, including both changes arising from cashflows and non-cash changes, suggesting inclusion of
a reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising from financing activities,

to meet the disclosure requirement.
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MIGOS HYBREN PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026
(All amounts are in INR lakhs, unless otherwise stated)

Reconciliation of movement of liabilities to cash flow arising from financial liabilities

Particulars

Balance as on 01 April 2024

Changes from financing cash flows
Proceeds from borrowing from related party
Payment of lease liability

Total changes from financing cash flows
Other changes

Liability-related

New leases

Interest expense

Tax deducted at source

Interest paid

Gain on termination on lease arrangement
Balance as on 31 March 2025

Balance as on 01 April 2025

Changes from financing cash flows
Proceeds from borrowing from related party
Payment of lease liability

Total changes from financing cash flows
Other changes

Liability-related

New leases

Interest expense

Tax deducted at source

Interest paid

Gain on termination on lease arrangement
Balance as on 31 March 2026

Lease Arrangement Interest accrued Borrowings
- - 520.00

- - 520.00

- 10.30 -

- (1.03) -

- 9.28 520.00

- 9.28 520.00

- - 410.00
(19.38) - -
(19.38) 9.28 930.00
93.32 - -
1.42 64.28 -
- (6.43) -
75.37 67.13 930.00

The accompanying Notes are an integral part of the financial statements

In terms of our report of the even date

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar
Partner
Membership No.104656

Place: Mumbai
Date: 13 April 2026
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For and on behalf of the Board of Directors

Pramod Kalyanshetti
Director
DIN : 10855393

Deven Maskara
Director
DIN: 09213702

Place: Mumbai
Date: 13 April 2026



MIGOS HYBREN PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026
(All amounts are in INR lakhs, unless otherwise stated)

A. Equity Share Capital
As at 31 March 2026

Particular

Balance at the beginning of the
current reporting year

Changes in equity share capital
during the current reporting year

Balance at the end of the current
reporting year

20.00

20.00

As at 31 March 2025

Particular

Balance at the beginning of the
current reporting year

Changes in equity share capital
during the current reporting year

Balance at the end of the current
reporting year

20.00 - 20.00
B. Other Equity

As at 31 March 2026
Particular Retained Earnings Total
Balance at the beginning of the current
reporting year (29.60) (29.60)
Total Comprehensive Income for the
current reporting year (2.50) (2.50)
Balance at the end of the current
reporting year (32.10) (32.10)
As at 31 March 2025
Particular Retained Earnings Total
Balance at the beginning of the current
reporting year (1.75) (1.75)
Total Comprehensive Income for the
current reporting year (27.85) (27.85)
Balance at the end of the current
reporting year (29.60) (29.60)

The accompanying Notes are an integral part of the financial statements

In terms of our report of the even date

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Kumtakar
Partner
Membership No.104656

Place: Mumbai
Date: 13 April 2026

For and on behalf of the Board of Directors

Pramod Kalyanshetti

Director

DIN: 10855393

Deven Maskara

Director

DIN: 09213702

Place: Mumbai
Date: 13 April 2026
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MIGOS HYBREN PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

2.(A)

2.(B)

2350

Nature of Operations

Migos Hybren Private Limited (‘the Company’) is a company limited by shares,
incorporated, and domiciled in India, having CIN- U35106MH2023PTC415521.
and is a wholly owned subsidiary of Mahindra Susten Private Limited.

The registered office of the Company is located at Mahindra Towers, Dr. G.
M. Bhosale Marg, Worli, Mumbai 400 018 India. The Company is engaged
in the business as a producer and distributor of electricity through renewable
Energy sources. The Company is in the process of bidding for tender to set up
Renewable Energy power plant.

The financial statements were authorized for issue in accordance with a
resolution of the Board of Directors on 13 April 2026.

Statement of compliance

The accompanying financial statements have been prepared in accordance
with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian Accounting
Standards) (Amendment) Rules, 2016 notified under Section 133 of the
Companies Act, 2013, (the ‘Act’) (as amended from time to time) and other
relevant provisions of the Act.

Material Accounting Policy Information and Accounting Judgments
and Estimates

A. Basis of Preparation and presentation of Financial Statementas

The financial statements of the Company have been prepared in
accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation requirements of Division
Il of Schedule Il to the Companies Act, 2013(as amended, Ind AS
compliant Schedule 1ll), as applicable to the financial statements.

The financial statements have been prepared on a historical cost
basis, except for certain financial assets and liabilities measured
at fair values at the end of each reporting period, as stated in the
accounting policies below.

The Company has prepared the financial statements on the basis that
it will continue to operate as a going concern.

B. Use of estimates and judgments

In applying the Company’s accounting policies which are described
in notes below, the directors are required to make judgements that
have a significant impact on the amounts recognized and to make
estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.

The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant.
Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognized in the period in which the
estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both
current and future periods.

Assumptions and estimation uncertainties that have a significant risk
of resulting in an adjustment in the year ending 31 March 2026 are
as follows:

. Recoverability of deferred tax assets:

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

Il.  Impairment losses on financial assets:

The Company reviews its financial assets to assess impairment
at regular intervals. The Company’s credit risk is primarily

attributable to its financial assets. In determining whether
impairment losses should be recorded in the statement of profit
and loss, the Company makes judgments as to whether there
is any observable data indicating that there is a measurable
decrease in the estimated future cash flows. Accordingly, an
allowance for expected credit loss is made where there is an
identified loss event or condition which, based on previous
experience, is evidence of a reduction in the recoverability of
the cash flows.

lll. Estimation of provisions and contingencies:

Provisions are liabilities of uncertain amount or timing recognized
where a legal or constructive obligation exists at the balance
sheet date, as a result of a past event, where the amount of the
obligation can be reliably estimated and where the outflow of
economic benefit is probable. Contingent liabilities are possible
obligations that may arise from past events whose existence
will be confirmed only b