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Independent Auditor’s Report

To the Members of Ecos Fleet Management Services Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Ecos Fleet Management Services 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 changes in equity and the statement of cash flows for the period from June
11, 2025 (being date of incorporation of the Company) to March 31, 2026 then ended, and notes to the financial
statements, including a summary of the material 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 the Indian Accounting Standards (“Ind AS”) specified under section
133 of the Act and other accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2026, and its loss (including other comprehensive income), changes in equity and its cash flows for
the period ended on that date.

Basis for Opinion

We conducted our audit of the financial statements 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 (“ICAI”) read
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 Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial statements.

Material Uncertainty on Going Concern

We draw attention to note no. 32 of notes to the financial statements which indicate that the Company has
accumulated losses of Rs. 50.03 lakh and its net worth has been fully eroded and the Company’s current liabilities
exceeded its current assets by amounting to Rs. 689.58 lakh as at the balance sheet date. These conditions, along
with other matters set forth in note no. 32 indicate the existence of a material uncertainty that may cast significant
doubt about the Company’s ability to continue as a going concern. Further the Holding Company has assured that
they are fully aware of the situation and have taken responsibility to provide financial support to the Company as
and when required. Accordingly, these financial statements have been prepared on going concern assumption and
do not include any adjustment relating to the recoverability and classification of carrying amounts of assets and the
amount of liabilities that might result should the Company be unable to continue as going concern. Our opinion is
not modified in respect of this matter.

Information Other than the Financial Statements and Auditor’s Report Thereon
The Company’s Management and board of directors are responsible for the other information. The other information
comprises the information included in the Company’s director’s report but does not include the financial statements

and our auditor’s report thereon. The director’s report is expected to be made available to us after the date of this
auditor’s repott.
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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 identified
above when it became available 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.

When we read the director’s report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of the Management and Board of Director 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 including other 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 specified
under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
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, the Management and the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures in the financial statements made by the Management and Board of Directors.

Conclude on the appropriateness of the Management’s and Board of Director’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 transactions and events in a manner that achieves
fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

L.

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

As required by section 143(3) of the Act, to the extent applicable, 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 except for the matter stated in paragraph 2(i)(vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

(¢)  The balance sheet, the statement of profit and loss (including other comprehensive income), 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) Inouropinion, the aforesaid financial statements comply with the Ind AS specified under section 133 of
the Act.

{e)  On the basis of the written representations received from the directors as on June 02, 2026 and 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.
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The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of the Act and paragraph 2(i)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

With respect to the adequacy of the internal financial controls with reference to the financial statements
of the Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B” to this report. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to financial statements.

In our opinion, and according to the information and explanations given to us, the Company has not
paid/provided managerial remuneration during the year ended March 31, 2025. Hence, the provisions
of section 197 read with Schedule V of the Act are not applicable to the Company for the year ended
March 31, 2026; and

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

i.  The Company does not have any pending litigations as at March 31, 2026 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;

iii.,  There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Company.

iv.  a) The management has represented that, to the best of its knowledge and belief, as disclosed in
note no. 31(v) of notes to the financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented, that, to the best of its knowledge and belief, as disclosed in
note no. 31(vi) of notes to the financial statements, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Parties (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under iv(a) and iv(b) above
contain any material misstatement.

v.  The Company has not declared or paid any dividend during the period ended March 31, 2026.
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vi.  Based on our examination, which included test checks, the Company has used an accounting
software for maintaining its books of accounts for the period ended March 31, 2026, which has a
feature of recording audit trail (edit log) facility and the same has been operating for all relevant
transactions recorded in the software throughout the period except at the database level. Further,
where the audit trail facility was enabled, we did not come across any instances of audit trail feature
being tempered with. Additionally, the Company has been incorporated during the current period,
accordingly preservation of audit trail is not applicable in current period (Refer note no. 31(xv) of
notes to the financial statements).

Chartered Account
Firm’s Registratig

Partner

Membership No. 411678

Place: New Delhi

Date: May 28, 2026

UDIN: 26411678UEQTED2327
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Annexure A to the Independent Auditor’s Report dated May 28, 2026 on the financial statements of Ecos Fleet
Management Services Private Limited (the “Company”) for the period ended March 31, 2026

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order, 2020 (the “Order”)
issued by the Central Government of India in terms of section 143(11) of the Companies Act, 2013 (the “Act”)
as referred to in paragraph 1 of ‘Report on Other Legal and Regulatory Requirements’ section of our report
of even date.

(a)(A) 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 maintained proper records showing full particulars including quantitative details
and situation of property, plant and equipment.

(B) According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not capitalized any intangible assets in the books of the Company and
accordingly, the requirement to report on clause 3(i)(a)(B) 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, property, plant and equipment have been physically verified during the year by the Management at
reasonable intervals, no material discrepancies were identified on such verification.

(c) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, there is no immovable property which is held in the name of the Company as at the balance sheet
date. Accordingly, the requirement to report under clause 3(i)(c) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not revalued its property, plant and equipment. Further, the Company does not hold
any right of use assets and intangible assets. Accordingly, the requirement to report under clause 3(i)(d) of the Order
is not applicable to the Company.

(e) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, there are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(a) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company does not have any inventory and, accordingly, the requirement to report on clause
3(ii)(a) of the Order is not applicable to the Company.

(b) As per the information and explanation given to us and on the basis of our examination of the records of the
Company, the Company has not been sanctioned any working capital limits in excess of Rs. five crores in aggregate
from banks or financial institutions during any point of time of the period. Accordingly, the requirement to report
on clause 3(ii)(b) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not made any investments, provided 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 period. Accordingly, the requirement to report on clauses 3(iii) of the Order are not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, there are no loans, investments, guarantees, and security in respect of which provisions of sections 185
and 186 of the Act are applicable. Accordingly, the requirement to report on clause 3(iv) of the Order is not
applicable to the Company.
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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 neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the
extent applicable. We are informed by the management that no order has been passed by the Company Law Board,
National Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal in this regard.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Central Government has not specified the maintenance of cost records under Section 148(1) of the
Act, for the products/services of the Company. Hence, the provisions of clause 3(vi) of the Order are not applicable
to the Company.

(a) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, in our opinion amounts deducted / accrued in the books of account in respect of undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service
tax, duty of customs, duty of excise, value added tax, cess and other statutory dues applicable have been regularly
deposited by the Company with the appropriate authorities. 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, at the period end, for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the

viii.

ix.

Company, there are no statutory dues relating to goods and services tax, provident fund, employees’ state insurance,
income tax, sale tax, service tax, duty of custom, duty of excise, value added tax, cess and other statutory dues which
have not been deposited with the appropriate authorities on account of any dispute.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961, as income during the period. Accordingly, the
requirement to report on clause 3(viii) 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 the records of
the Company, the Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender. Accordingly, the requirement to report on clause 3(ix)(a) of the Order is not applicable to the
Company

(b) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not been declared a willful defaulter by any bank or financial institution or any
other lender.

(c) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not sanctioned any term loan, accordingly, the requirement to report on clause
3(ix)(c) of the Order is not applicable to the Company.

{(d) According to the information and explanations given to us, and the procedures performed by us, and on an
overall examination of the financial statements of the Company, we report that the company has used funds raised
on short-term basis aggregating to Rs. 689.58 lakh for long-term purposes.

(e) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company does not have any subsidiary, associate or joint venture.
Accordingly, the provisions of clause 3 (ix)(e) of the Order are not applicable to the Company.

(f) According to the information and explanations given to us and procedures performed by us, we report that the

Company does not have any subsidiary, associate or joint venture. Accordingly, the provisions of clause 3 (ix)(f) of
the Order are not applicable to the Company.
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(a) According to the information and explanations given to us and procedures performed by us, the Company has
not raised any money during the year by way of initial public offer/ further public offer (including debt instruments).
Accordingly, the requirement to report under clause 3(x)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not made any preferential allotment or private placement of shares or fully or
partially optionally convertible debentures during the period under audit and hence, the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

(a) Based on examination of the books and records of the Company and according to the information and
explanations given to us, no fraud by the Company or on the Company has been noticed or reported during the
period. Accordingly, the requirement to report under clause 3(xi)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us, no report under sub-section (12) of Section 143 of
the Act has been filed by us in Form ADT-4 as prescribed under Rule 13 of the Compames (Audit and Auditors)
Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by the Company
during the period.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company is not a Nidhi Company as per the provisions of the Act. Therefore, the requirement to
report on clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the transactions with the related parties are in compliance with section 188 of the Act, where applicable
and the details have been disclosed in the notes to the financial statements, as required by the applicable accounting
standards. The provisions of section 177 of the Act are not applicable to the Company and accordingly reporting
under clause 3(xiii)of the Order insofar as it relates to section 177 of the Act is not applicable to the Company.

Based on information and explanations provided to us and our audit procedures, in our opinion, the Company does
not have an internal audit system and is not required to have an internal audit system under the provisions of Section
138 of the Act. Therefore, the requirement to report under clause 3(xiv) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not entered into any non-cash transactions with its directors or persons connected with
them as referred in section 192 of the Act. Accordingly, the reporting on compliance with the provisions of Section
192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

(a) According to the information and explanations given to us, the Company is not required to be registered under
Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, the requirement to report on clause 3(xvi)(a)
of the Order is not applicable to the Company.

b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly, the
requirement to report on clause 3(xvi)(b) of the Order is not applicable to the Company.

¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the Company.
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d) Based on the information and explanations provided by the management of the Company, the Company is not
part of any group as per the provisions of the Core Investment Companies (Reserve Bank) Directions, 2016 as
amended. Accordingly, the requirement to report on clause 3(xvi)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not incurred cash losses in the current period.

There has been no resignation of the statutory auditors during the period and accordingly the requirement to report
on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note no. 29 of notes to the financial statements, the ageing and
expected dates of realization 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 and considering the Company’s current liabilities exceeds
the current assets by Rs. 689.58 lakh, the Company has obtained the letter of financial support from the Holding
Company, nothing has come to our attention, which causes us to believe 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 and 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 and basis of our audit procedures, the provisions of
section 135 of the Act are not applicable to the Company. Accordingly, the requirement to report on clauses 3(xx)
of the Order are not applicable to the Company.

According to the information and explanations given to us, the Company is not required to prepare consolidated
financial statements. Accordingly, the provision of clause 3 (xxi) of the Order is not applicable to the Company.

For S S Kothari Mehta & Co. LLP
Chartered Accountant,
Firm’s Registratio

6N/N500441

Deepak
Partner
Membership Number: 411678
Place: New Delhi

Date: May 28, 2026

UDIN: 26411678UEQTED2327
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Annexure B to the Independent Auditor’s Report dated May 28, 2026 on the financial statements of Ecos
Fleet Management Services Private Limited (the “Company”) for the period ended March 31, 2026

Report on the Internal Financial Controls with reference to the aforesaid financial statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (the “Act”) as referred to in paragraph 2(g) of
‘Report on Other Legal and Regulatory Requirements’ section of our report even date.

We have audited the internal financial controls with reference to financial statements of Ecos Fleet Management
Services Private Limited (the “Company”) as of March 31, 2026, in conjunction with our audit of the financial
statements of the Company for the period ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

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

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements included obtaining an understanding of such internal financial
controls with reference to these 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 with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company’s internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A Company’s internal financial
controls with reference to financial statements 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
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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 controls with reference to
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

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

For S S Kothari Mehta & Co.
Chartered Accounta

MembétShip No. 411678
Place: New Delhi

Date: May 28, 2026
UDIN: 26411678UEQTED2327
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ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020

Balance sheet as at March 31, 2026

(All amounts are in Indian Rupees lakh, unless otherwise stated)

. As at
Particulars Notes March 31, 2026
Assets
Non-current assets

(a) Properiy, plant and equipment 3 623.74
(b) Deferred tax assets (net) 11 16.81
Total non-current assets 640.55
Current assets
(a) Financial assets
(i) Trade receivables 5 25.82
(ii) Cash and cash equivalents 6 29.17
(b) Current tax assets (net) 7 4.24
(c) Other current assets 4 153.16
Total current assets 212.39
Total assets 852.94
Equity & liabilities
Equity
(a) Equity share capital 8 1.00
(b) Other equity 9 (50.03)
Total equity (49.03)
Liabilities
Current liabilities
(a) Financial liabilities
(i) Borrowings 10 803.77
(ii) Trade payables 12
Total outstanding dues of micro enterprises and small 390
enterprises
Total outstanding dues of creditors other than micro
. . 2.38
enterprises and small enterprises
(iii) Other financial liabilities 13 90.68
(b) Other current liabilities 14 1.94
Total current liabilities 901.97
Total liabilities 901.97
Total equity and liabilities 852.94
Corporate information and material accounting policies 1-2

Accompanying notes form an integral part of these financial statements.

As per our report of even date attaghied
For S S Kothari Mehta & Co. L}

Chartered Account, Ecos Fleet Management Services Priv.
Firm Reg. No. :
\ Y

W
Déepd Deepali Dev s
Paftner J Director Director
Membership No. 411678 DIN: 11150471 DIN : 10821429
Place: New Delhi Place: New Delhi Place: New Delhi

Date: 28-05-2026 - Date: 28-05-2026 Date: 28-05-2026



ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020

Statement of profit & loss for the period ended March 31, 2026
(All amounts are in Indian Rupees lakh, unless otherwise stated)

For the period June 11, 2025

Particulars Note to March 31, 2026
Income
Revenue from operations 15 35.96
Other income 16 1.02
Total income 36.98
Expenses
Finance cost 17 20.79
Depreciation expense 18 68.32
Other expenses 19 14.71
Total expenses 103.82
Loss before tax for the period (66.84)
Income tax expense 20
Current tax -
Deferred tax charge/(credit) (16.81)
Total tax expense for the period (16.81)
Loss after tax for the period (50.03)
Other comprehensive income/(loss) for the period
(i) Items that will not be reclassified to profit or loss
Remeasurements gains/(loss) on defined benefit plans -
Balances with related parties at the period end -
Total other comprehensive income/(loss) for the period (net of tax) -
Total comprehensive loss for the period (50.03)
Earnings per equity share of face value Rs. 10/- each
1) Basic and Diluted (in T) 21 (500.27)

Corporate information and material accounting policies
Accompanying notes form an integral part of these financial statements.

As per our report of even da#€ attached

L4
Deepali Dev NandQA r Prasad
Director Director
Membefship No. 411678 DIN : 11150471 DIN : 10821429
Place: New Dethi Place: New Delhi Place; New Delhi

Date: 28-05-2026 Date: 28-05-2026 Date: 28-05-2026



ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED

CIN: U77100DL2025PTC450020

Statement of cash flow for the period Jume 11, 2025 to March 31, 2026

(All ts are in Indian Rupees lakh, unless otherwise stated)

Particulars

For the period June 11,
2025 to March 31, 2026

A. Cash flow from operating activities

Loss before tax: (66.84)
Adjustments to reconcile loss before tax to net cash flows:-
Depreciation expense 68.32
Finance cost 20.79
Interest income (1.02)
Operating profit before working capital changes 21.25
(Increase) / decrease in trade receivables (25.82)
(Increase) / decrease in other current assets (153.16)
Increase / (decrease) in trade payables 5.58
Increase / (decrease) in other financial liabilities 89.63
Increase / (decrease) in other current liabilities 194
Change in working capital (81.83)
Cash gencrated used in operating activities post working capital changes (60.58)
Income taxes refund 4.24)
Net cash generated used in operating activities (A) (64.82)
B. Cash flow from investing activities
Purchase of property, plant & equipment (692.06)
Interest received 1.02
Net cash generated used in investing activities (B) (691.04)
C. Cash flow from financing activities
Proceed from issue of share capital 1.00
Proceeds from borrowings 786.03
Repayment of borrowings (0.03)
Interest paid (net) (1.97)
Net cash generated from financing activities (C) 785.03
Net increase/(decrease) in cash and cash equivalents (A+B+C) 29.17
Opening balance of cash & cash equivalents -
Closing balance of cash & cash equivalents 29.17
As at
Note: March 31, 2026
Component of cash and cash equivalents (refer note 6)
i) Cash on hand 7.56
ii) Balance with banks :
-In current accounts 21.61
Total 29.17
Changes in liabilities arising from financing activities
Asat

i) Borrowing:

Opening balance

- Proceeds

- Repayments

- Payment of finance cost
- Finance cost

Closing: balance

March 31, 2026

786.03
(0.03)
(1L.97
19.74

803.77

The above statement of cash flow has been prepared under the Indirect method as set out in IND AS - 7.

(Figures in brackets indicate cash outflo

As per our report of even date
For S S Kothari Mehta & Co.
Chartered Accountar
Firm Reg. No. 00

8 *
(9 5
Place: New Delhi Ka\,;gx_ - \)(\\'b(\
Date: 28-05-2026 2red ActO

DIN : 10821429
Place: New Delhi
Date: 28-05-2026



ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED

CIN: U77100DL2025PTC450020
Statement of change in equity for the period June 11, 2025 to March 31, 2026
(All amounts are in Indian Rupees lakh, unless otherwise stated)

a. Equity share capital

Particulars Note As at March 31, 2026
No. of Shares Amount
Balance at the beginning of the reporting pericd 8 - -
Issued during the period 10,000.00 1.00
Balance at the end of the reporting period 10,000.00 1.00
b. Other equity
. Reserves & surplus Other
Particulars comprehensive| Total other equity
Retained earnings income/(loss)
Balance as at June 11, 2025 - - -
Loss for the period (50.03) - (50.03)
Remeasurement gain/(loss) on defined benefit plan - - -
Balance as at March 31, 2026 (50.03) - (50.03)

Refer note 9 for nature and purpose of other equity.

Corporate information and material accounting policies 1-2
Accompanying notes form an integral part of these financial statements.

As per our report of even date
For § S Kothari Mel
Chartered Accoun
Firm Reg. No, 00 N/M500441 Wy

D

P

Membe DIN ; 11150471 DIN : 10821429
Place: Place: New Delhi Place: New Delhi

Date: 28-05-2026 Date: 28-05-2026 Date: 28-05-2026



ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020
Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

(ANl amounts are in Indian Rupees lakh, unless otherwise stated)

1 Corporate information
Ecos Fleet Management Services Private Limited (the company) is a Private Limited Company, incorporated on June 11, 2025 in India registered under
the Provisions of the Companies Act, 2013,
The Registered office of the company situated at 45, First Floor, Comer Market, Malviya Nagar, New Delhi - 110017.
The Company is primaril d in the busi of manage and maintain a flest of motor vehicles and to provide ancillary services related to vehicle
rental and leasing has prepared its fi ial for the period June 1. 2025 to March 31, 2026 as this is first year of presentation.
These fi ial were app! d for issue in o with aresolution of dii on May 28, 2026.

28 'y of material ing policies
This note provides a list of the material accounting policies adopted in the ion of these fi
applied to all the vears presented, unless otherwise stated.

These policies have been consistently

(a) Basis of preparation and presentation
[11] Compliance with Ind AS

These financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian A ing Standards) Rules, 2015 (gs amended from time to time) and presentation requirements of
Division II of Schedule II to the Companies Act, 2013, (Ind AS Li hedule II). These fi ial are pi d in
INR and all values are sounded to the nearest lakh, except when otherwise indicated.
The Company has adopted the Indian Accounting Standards ("Ind AS") as notified under Section 133 ofthe Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, from the date of its incorporation, i.e., June 11, 2025.
Accordingly, these are the first financial statements of the Company prepared in accordance with Ind AS and cover the period from
June 11, 2025 (date of incorporation) to March 31, 2026.

Since these are the first financial statements of the Company, there are no parative ial for a previous reporting
period.

(i) Historical cost convention
The fi ial have been prepared on a historical cost basis except for certain assets and liabilities that are measured at fair

values at the end of each reporting period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the id given in exchi for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
particip at the date, regardless of whether that price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or
liability if market participants would take those characteristics into account when pricing the asset or Liability at the measurement date.

(i) The Company has prepared the fi on the basis that it will continue to operate as going concemn.

(b} Current versus non-current classification
The Company presents assets and liabitities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
(1) Expected to be realised or intended fo be sold or consumed in normal operating cycle
(i} Held primarily for the purpose of trading

(iii) Expected to be realised within twelve months after the :epm‘ting period, or
i) Cash or cash equivalent unless 1 from being exck or used fo settle a liability for at least twelve months after the reporting

period
All other assets are classified as non-current.

A liability is current when:
(i) Itis expected to be settled in normal operating cycle
(ii) It is held primarily for the purpose of trading
(iii) It is due to be settled within twelve months after the reporting period, or
(i) There is no unconditional right to defer the settlement of the liability for at least twelve months afler the reporting period. The terms of
the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its
classification.

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

The operating cycle is the time L the isition of assets for p ing and their realisation in cash and cash equivalents. The Company has
identified twelve months as its operating cycle.

(¢} Revenue recognition

(0] Sale of services
Revenues from contract with is ized when controls of the services transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange of services. Revenue is stated net of Goods and
Service tax and net of retums, trade allowances and discounts.

(ii) Contract balance
A contract asset is the right to consideration in exchange for services transferred to the customer. Contract assets are in the nature of
unbilled receivables, which arises when Company satisfies a performance cbligation but does not have an unconditional rights to
consideration. A receivables represents the Company’s right to an amount of consideration that is unconditional. Contract assets are
subject 1o impairment assessment,
A contract liability is the obligation to transfer services to a customer for which the Company has received consideration (or an amount
of consideration is due) from the Ifa pays ideration before the Company transfers goods or services 1o the
customer, a contract liability is recognized when the payment is made or the payment is due (whichever is earlier). Contract liabilities
are recognized as revenue when the Company performs under the contrast (i.e., transfers control of the related goods or services to the
customer).
A trade receivable is recognized if an amount of ideration that is ditional (i.c., only the passage of time is required before
payment of the consideration is due).

{iii) Other income
Other income comprise interest income from financials asset carried at amortised cost.




ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL202SPTC450020
Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

|All amounts are in Indian Rupees lakh, unless otherwise stated)

@

©

®

Income tax

The income tax expense or credit for the period is the tax pavable on the current period’s taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses. Income Tax expense for the
vear comprises of current tax and deferred tax.

(0] Current fax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities.
The tax rates and tax laws used to compute the amount are those that are enasted or substantively enacted, at the reporting date where
the Company operates and generates taxable income.

Current income tax relating to items recognised outside the statement of profit and loss is recognised outside statement of profit and
loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction
either in OCI or directly in equity. Manag periodically eval positions taken in the tax retums with respect 1o situations in
which applicable tax regulations are subject fo interpretation and iders whether it is probable that a taxation authority will accept
an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax treatment by using either most

likely method or expected value method, depending on which method predicts better resolution of the treatment.

(i) Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements
and the comesponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all
taxable temporary differences. Deferred tax assets are i) gnised for all deductibl y differences, the carry forward
of unused tax credits and unused tax losses to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences, the carry forward of unused tax credits and unused tax losses can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

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

Deferred tax relating to items ized outside the of profit and loss is recognized outside the statement of profit and loss
(cither in other comprehensive income or in equity). Deferred tax items are recognized in correfation to the underlying transaction
either in OCI or direct in equity.

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 reporting period, to recover or settle the carrying amount of its assets and liabilities.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set off current tax
assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same
taxation authority on either the same taxable entity or different taxable entities which intend either to setile current tax liabilities and
assets on a net basis, or to realise the assets and setile the liabilities simultaneously, in each future period in which significant amounts
of deferred tax liabilities or assets are expected to be settled or recovered.

Borrowing Costs
Borrowing costs directly attributable to the acquisiti ion or production of an asset that necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they

occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

Earnings Per Share (EPS)

Basic ings per share are calculated by dividing the net profit or loss for the period to equity shareholders by the weighted average
number of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the period is adjusted for
events such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) if anv that have changed the

number of equity shares ding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period to equity shareholders and the weighted
average number of shares outstanding during the period ace adjusted for the effect of all potentially dilutive equity shares.

Provisions and H linbilities, i assets

(i) Provision
A provision is recognized when the Company has a present obligation (legal or ive) as a result of past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made
of the amount of the obligation. These esti are reviewed at each reporting date and adjusted to reflect the current best estimates.
If the effect of the time value of money is material, provisions are discounted using a current pretax rate that reflects, when appropriate,
the risks specific to the liability. When discounting is used, the increase in the provision due to the assage of time is recognized as a
finance cost.

(ii) Contingent liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized

because it is not probable that an outflow of will be required to settle the obligation. A i liability also arises in
extremely rare cases, where there is a liability that cannot be recognized because it cannot be measured reliably. The Company does
not recognize a contingent liability but discl its exi in the financial unless the probability of outflow of resources
is remote.

(iii) Contingent assets
Conti assets are not ized. However, whea the realization of income is virtually certain, then the related asset is no longera
asset, but itis gnized as an asset.
Provisions. conti liabilities, 1 assets and i are reviewed at each balance sheet date.




ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020

Notes f

ing parts of the fi ial for the period June 11, 2025 to March 31, 2026

(All ampunts are in Indian Rupees laki, unless otherwise stated)

)

(U]

Property, plant and equipment
Property, plant and equipment are tangible items that are held for use in the production or supply for goods and services, rental to
others or for administrative purposes and are expected to be used during more than one period. The cost of an item of property, plant
and equipment shall be recognised as an asset if and only if it is probable that future ic benefits iated with the item will
flow to the Company and the cost of the item can be measured reliably.
Tha lwms of property, plant and equipment are stated at cost less lated depreciation and lated impairment losses. Cost
i diture that is directly attri le to the isition of the items and are net of able taxes /duty. Subseq costs
are mcluded in the asset’s carrving amount or ised as a separate asset, as priate, only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.All other repair
and mai costs are recognised in of profit and loss as incurred. The present value of the expected cost for Ihe
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are
met.
Each part of item of property, plant and equipment, if significant in relation to the tolal cost of the ifem, is depreciated separately.
Further, parts of plant and equipment that are technically advised to be replaced at prescribed intervals/period of operation are
depreciated separately based on their specific useful life provided these are of significant amounts commensurate with the size of the
Company and scale of its operations. The carrying amount of any equi d for as sep asset is d ised when
replaced.
An item of prop plant and equip is d ised upon disposal or when no future ic benefits are expected to arise
from the cununued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment
is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in statement of profit
or loss.

D iati thed! i useful lives and residual value
Depreciation is provided on the writter down value method. The estimated useful life of each asset as prescribed under Schedute II of
the Companies Act, 2013 and based on technlcal assessment of internal experts (after considering the expected usage of the asset,
expected physical wear and tear, technical and and und ding of past ices and general industry
experience) are as depicted below:

Particulars Estimated usefule life

(for lease business)

Leases

The Company at contract i ion whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of

an identified asset for a period of time in exchange for consideration

(0] 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. Rental income arising is
accounted for on a straight-line basis over the lease terms, Initial direct costs incurred in negotiating and arranging an operating asset
and recognised over the lease term on the same basis as rental income. Contingent rents are gnized as revenue in the period in
which they are eamed. lease are added to the carrying amount of the leased.

Financial instruments
A financial instrument is any contract that gives rise to 2 financial asset of one entity and a financial liability or equity instrument of another entity.

® Financial assets
Initial ition and
Fi ial assets are classified, at initial it bsequently 1 at amortised cost, fair value through other
comprehensive income (OCI), and fair value through pmﬁt or loss.
The classification of financial assets at initial i depends on the ial asset’s I cash flow characteristics and the
Company’s business model for managing them. With the exception of trade receivables that do not contain a signiﬂcam financing
component or for which the Company has applied the practical expedient, the Company initially a financial asset at its fair
value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs Trade receivables that do not
contain a significant financing component or for which the Company has applied the p l exp are d at the
transaction price determined under Ind AS 15.

The Company’s busi model for ing fi ial assets refers to how it manages its financial assets in order 1o generate cash
flows. The business model determines whether cash flows will result from collecting contractual cash flows. selling the financial
assets, or both. Financial assets classified and d at ised cost are held within a business model with the objective to hold
financial assets in order to collect contractual cash flows while fi ial assets classified and d at fair value through OCT are
held within a business model with the objective of both holding to collect contractual cash flows and selling.

Subsequent measurement
Financial assets carried at
fi ial asset is sut I d at amortised cost which is held with ebjective to hold the asset in order 1o colfect

contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
pavments of principal and interest on the principal amount cutstanding.

l"‘mancml assets at fair value

| asset is sut 1 d at fair value through other comprehensive income which is held with objective to

achieve both collecting cuntmclunl cash flows and selling financial assets and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Lmpairment of financial assets
The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates. The
Company uses judgements in making these assumptions and selecting the inputs to the impaiemants calesdatinn, haced on

company's history, existing markent conditions as well as forward estimates at the end of each repg



ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020

Nates

(All amounts are in Indian Rupees lakh, unless otherwise stated)

parts of the fi i for the period June 11, 2025 to March 31, 2026

()] Financial liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings,
payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.
All financial liabilities are recognised initiallv at fair value and, in the case of loans and borrowings and pavables, net of directly
aftributable transaction costs.
The Company’s financial liabilities include trade and other payables, loans and borrowings including bank , financial
guarantee contracts and derivative financial instruments.

Subsequent measurement
For purp of subseq fi iat liabilities are classified in two categories:
» Financial liabilities at fair value through profit or loss
« Financial liabilities at amortised cost (loans and borrowings})

Financial linbilities at fair value through profit or loss
Financial liabilities at fair vatue through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and berrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in statement of profit or loss when the liabilities arg
derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any di or premium on isition and fees or costs that are an integral part of
the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

Derecognition
The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it
transfers the financial asset and the transfer qualifies for derecognitionas per Ind AS 109. A financial liability (or a part of a
ial liability) is d paized from the Company’s balance sheet when the obligation specified in the contract is discharged or
cancelled or expires.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right o offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and
settle the liabilities simultanecusly.

Reclassification of financial assets

The Companv determines classdicatmn of financiat assets and liabilities on initial ition. After initial jtion, no

ion is made for fi | assets which are equity instruments and financial liabilities. For financial assets which are debt
lnslrumems areclassification is made only if there is a change in the business model for managing those assets. Changes to the

i model are expected to be infreq The Company’s senior management determines change in the business model as a

result of external or intermal changes which are significant to the Company’s operations. Such changes are evident to external
parties. A change in the business model occurs when the Company either begins or ceases to perfon'n an activity that is ﬂgmﬁcant
1o its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the recl
date which is the first day of the immediately next reporting pericd following the change in business model. The Company does not
restate any previously recognised gains, losses (including impairment gains or losses) or interest.

(k) Cash and cash equivalents

o

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months
or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of changes in value.

Fair value measurement
The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinacy ion b market particip at the
measurement date. The fair value measurement is based on the p ption that the ion 1o sell the asset or transfer the liability takes place
either:

1 In the principal market for asset or liability, or

2 In the absence of a principal market, in the most advantageous market for the asset or liabitity
The principal or the most ad gt market must be accessible by the Company.
The fair value of an asset or liability is measured using the ions that market partici would use when pricing the asset or liability,

assuming that market participants act in their ic best interest.

A fair value of anon- fi ial asset takes info account a market pasticipant’s ability to ic benefits by using the asset in
its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is d or disclosed in the fi ial are ized within the fair value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level-1 Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level-2 Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly

observable
Level-3 Valuation techniques for which the fowest level input that is significant to the fair value measurement is unobservable
For assets and liabilities that are ized in the fi ial ona ing basis, the Company determines whether transfers have occurred
between levels in the hi hy by f gorization (based on the lowest level input that is significant to fair value measurement as a

whole) at the end of each reporting period.
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and
risks of the asset or liability and the level of the fair value hierarchy as explained above.




ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020
Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

{All amounts are in Indian Rupees lakh, unless otherwise stated)

(m) Critical ing esti ions and j

(m)

(0

The preparation of the Company’s ial requires 1o make jud i and ions that affect the reported

of p assets and liabilities. and the npanyi 1 and the discl of conti liabilities. U i
about these assumptions and estimates could result in outcomes that requlre a material adjustment to the carrying amount of assets or habllmes
affected in future periods.

Judgements

In the process of applying the Company’s ing policics, has made the following jud which have the most significant
effect on the ised in the d financial 4

Estimates and assmptions

The key assumptions concerning the future and other key sources of estimation uncertainty af the reporting date, that have a significant risk of
causing a material adjuslmem to the carrying amounts of assels and liabilities within the next fmancml vear are d&scnbed below. The Company
based its iptions and on ilable when the fi ial were p and

about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such
changes are reflected in the assumptions when they occur.

Information about critical jud; in applyi ing policies,as well as estimates and assumptions that have the most significant effect to the
carrying amounts of assets and lmbllmes, .'Are 1ncluded in following nofes:

(i) Determination of the estimated useful lives of property, plant and equipment,

(ii) Recognition and measurement of provisions, key assumptions about the likelihood and magnitude of an outflow of resources;

(iii) Recognition of deferred tax assets;

(iv) Fair value of financial instruments;

(v) Applicable discount rate.

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing
Standards) Rules as issued from time to time.

Amendments to Ind AS 21 - Lack of exchangeability

On May 09, 2025, Ministry of Corporate Affairs (MCA)} nmlﬁes the amendments 1o Ind AS 21 - Effects of Changes in Foreign Exchange Rates.
These amendments aim to provide clearer guid: on hi bility and esti h rates when ies are not
readily exch ble. The d are effective for annual periods begmmng on or after April 01 2025, The Company has reviewed the
amendment and based on its evaluation has determined that it does not have any impact in its financial statements.

dard

under C

panies (Indian A ing

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

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS | to specify the requirements for classifying liabilities as current or
noncurrent. The amendments clarify:

a) What is meant by a right to defer settlement

b) That a right to defer must exist af the end of the reporting period

<) That classification is unaffected by the likelihood that an entity will exercise its deferral right

d) That only if an embedded derivative in a convertible Liability is itself an equity instrument would the terms of a liability not impact its
classification

In addition, a i has been introduced to require discl when a liability arising from a loan agreement is classified as non-current and
the entity’s nght to defer settl is on i with future within twelve months. If there is a breach of a material
covenant of a long-term loan arrangement on or before the end of the reporting period, rmultmg in the liability becommg payable on demand as at
the reporting date, and the lender agrees—after the reporting period but before the financi are approved for i t to demand
repayment for at feast 12 months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to
classify the liability as current. The amendments are effective for annual reporting periods beginning on or after | April 2025 retrospectively in
accordance with Ind AS 8. The amendments do not have material impact on the Company’s financial statements.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments

Disclosures, applicable w.e.f April 01, 2025 — The amendment in Ind AS 7 requires to inform users of financial of the exi of
supplier finance arrangements and explain the nature of the arrngements, the cantying amount of liabilities and the range of payment due dates. Ind
AS 107 has been amended to add supplier finance arrangements as a factor that may cause concentration of liquidity risk. The Company has reviewed
the amendment and based on its evaluation has determined that it does not have any significant impact in its financial statements.

Ind AS 12, International Tax Reform ~ Pillar Two Model Rules applicable immediately

The d provide a temporary datory relief from deferred tax accounting for top-up tax and disclose that they have applied the relief,
This relief is i diate and applies pectively. The pany has reviewed the d and based on its evaluation has determined that it
does not have any impact on its financial statements,

Standards issued but not yet effective

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

In accordance with Ind AS 1 currently applicable, breach of an i jal is ignored deciding in current vs. non-current classification of
liabilities. Also, in case of breach of a material covenant of a noncurrent loan on or before the reporting date, the entity can obtain waiver from the
lender afier the reporting date and continue to classify the loan as t liability. In d with changes to Ind AS 1 already notified by
the MCA, the above relaxations to classify loan as non-current liability will not be available from FY 2026- 27 onward and need to be applied
retrospectively. Consequently:

1)A breach of either material or immaterial covenant will trigger current classification of liability.

i1)To continue classifying loan as non-cusrent liability, entities will need to obtain waiver from the breach on or before the reporting date.

will have on its financial statements.

The Company is 1 ing the impact the




ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED

CIN: U77100DL2025PTC450020

Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026
(All amounts are in Indian Rupees lakh, unless otherwise stated)

3 Property, plant and equipment

Particulars Motor vehicles

Total

Graoss carryiig amount

Balance as at June 11, 2025 =

Additions 692.06
Disposals/adjustments -

692.06

Bal as at March 31, 2026 692.06

692.06

Accumulated depreciation

Balance as at June 11, 2025 -

Charge for the period 68.32
Disposals/adjustments

68.32

Balance as at March 31, 2026 68.32

68.32

+

Net carrying t

Balance as at March 31, 2026 623.74

623.74

Notes:-
(i) No charge has been created on property, plant and equipment.
(ii) There is no revaluation done by the management for the period ended March 31, 2026
(iii) There is no capital work-in-progress as on March 31, 2026




ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED

CIN: U77100DL2025PTC450020

Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026
{All amounts are in Indian Rujiees lakh, unless otherwise stated)

4 Other current assets

Particulars Asat
March 31, 2026

Current

Unaecured considered good

Balances with government authority* 153.16

Total other currrent assets 153.16

“Includes GST input

$ Trade reccivables

Particulars ATt
March 34, 2026
Unsecured considered good 2582
Unsecured considered doubtful -
Less: Expected credit loss -
Total trade receivables 2582
Of the above, trade receivables from reloted parties are as below*
Trade reseivables due from related parties (refer note 22) -
Loss allowances -
Net trade receivables -
Note:
a. *Refer note 22 for information about receivable from related party.
b. Trade receivable are non-interest bearing and after 0 to 90 days from the due date.
<. Refer note 24 for information about credit risk and market risk of trade receivables
Trade receivables ageing schedule as at March 31, 2026
Uabilled | O ing for following periods from due date of pavment as March 31,2026
Particulars d | Lessthan6 | 6 monthsto & Total
ue 1-Z years 2-3 yeans More than 3 years
months arar £
Undisputed trade recer idered good - 25.82 - . - - 25.82
Undi d trade recei hich have signi increase in
credit risk - - - - - -
Undisputed trade receivable-credit impaired - - - - - - -
Disputed trade receivable-considered good - . - - - .
Disputed trade receivable-which have significance increase in
credit risk - " - - . - =
|Disputed trade reveivable-credit impiured - - - - - . .
Total - 25.82 - ! - - - 25.82
6 Cash and cash equivalents
Particulars Asat
March 31, 2026
Balances with banks
-In current sceounts 21.61
Cash-in-hand 7.56
Total cash and cash equivalents 29.17
7 Current tax asset
Asat
Eortlevlors March 31, 2026
Advance tax end TDS receivable - 4.24
Total current fux assets _42d
8 Equity share cajital
Asat
Farticulars March 31, 2026
(a) Authorised share capital
10,000 equity share of Rs. 10/- each 1.00
1.00
(b) Issued, subscribed und fully paid up share capital
10,000 equity share of Rs. 10/- each 1.00
L00
(e} Reconciliation of the number of shares outstanding at the beginning and at the end of reporitng period
: Asat
pleni- e March 31. 2026
As st June 11, 2025 -
Issued during the period 10,000.00
As at March 31,2026 10,000.00

(d) Terms and rightz attached to equity shares
The Company has one class of equity shares having par value of Rs.10 per share. Each holder of equity shares is entitled to one vote per share. The dividend, if any, recommended by the Board of Directors
is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the event of liquidation of the Company, the holders of the equity shares will be entitled 1o receive remuining assets
of the Company after distribution of all ial amounts. The Distribution will be in ion to the number of equity shares held by the shareholders.

(e) Particulars of shareholders holding, mure than 5% shares of fully paid up equity shares and shares held by promoters group

Nume of Shareholder March 31, 2026
No. of shares % holding
Ecos (India) Mobilitv and Hospitality Limited® 10,000 100.00

*Includes shares held by its nominee shareholder

(f) The Company has not allotted any fully paid up shares pursuant to contract(s) without payment being received in cash. The Company has neither allotted any fully paid up shaces by way of bonus shares nac
has bought back any class of shares since incorporation of the company.

{g) As per the records of the company, including its register of sh and other ions received from sharcholders regarding beneficial interest, the above shareholding represents both
legal and beneficial ownership of shares.




ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED

CIN: U77100DL2025PTC450020

Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

{All amounts are in Indian Rupees lakh, unless otherwise stated)

9 Other siyuity
. Asat
Particulars March 31, 2026
Retained eamings 150.03%
Total other equity (50.03)
(@ Retained earnings
Opening balance -
Loss during the penod 150.03,
Closing balance (50.03)
Nature and purpose of reserves
(i) Retained earnings
Retained eamings are profits that the company has eamed till date less transfer to other reserve, dividend or other di or with
10 Borrowings
As at
Particul
Arfegan March 31, 2026
Unsecured - Repayable on demand
Loan from holding company* {refer note 22) 803.77
Total borrowings 803.77
*Terms & conditions:
Holding company _ I Year| Outstandiny Amount[ Rate of internt|
Ecos (India) Mobility and Hospitality Limited T March 31, 2026 | 803.77 | 10% p.a|
11 Deferred tax (liobility fassets inet)
Particulars Pl
March 31, 2026
Opening balance -
Dieferred tax charged/(credited) to statement of profit and loss during the period 1681
Delferred tax charged/(credited) to other ive income during the period -
Clesing bulance
(@ Movement in deferred tax (linbifity Vassets for the period ended March 31, 2026 is as follows:
Description Opening as at llulement!nf :];,: Recognised in other Closing balance as at
June 11, 2025 P B March 31, 2026
and loss income:
Business losses carried forward* - 2574 25.74
Preliminary expenses - 0.01 - a.01
Property, plant & equipments timing difference - (8.94) 18.94)
- 16.81 16.81

*Deferred tux assets recognised on carry forward of losses:
The Company has business losses under the Income-tax Act, 1961. Deferred tax assets have been recognised on this items to the extent it is probeble that sufficient future taxeble profits will be available

against which such losses can be tilised.

The details of unused tax losses on which deferred tax assets have been recognised are as follows:

|P I Amount| Expirs period|
|Unabsorbed o reciation | 102.27 | No expits
The Company will continue to review the recoverability of deferred tax assets at each reporting date and will recognise the same to the extent that it becomes probabe that sufficient taxable profits will be
available in the future.
12 Trade jayables
Particulars ANt
Maerch 31, 2026
Current
Total ing dues of micro ise and small (refer note 28) 3.20
Total outstanding dues of creditors other than micro enterprise and small enterprise 238
Total trade payables 5.58
Of the above, trade payables from related partles are as below
Trade payables due from related parties (refer note 22) 159
(a) Trade payables are generally non interest bearing and are settled within normal operating cycle of the company
Trade payable aglny schedule as at March 31, 2026
Qutstansing for following vear from the due date of payment as at March 31, 2026
il tal
Particulars Unbilled due Lu: :::n 1 12 years 23 yeurs More than 3 years Tof
Total ding dues to micro ises and small 320 - - - - 320
Total outstanding dues of creditors other than micro enterprises and small 238 . . R
enterprises i 238
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of creditors other than micro enterprises and small enterprises _ R R
Total A 238 = 5 5 558
13 Other financial labilities
" As at
il March 3t. 2026
Current
Security deposits 78.01
Deferred income 1267
‘Fotal other financial liablities 50.68
14 _Other current liabilities .
Particul Asat
artiedan March 31. 2026
Statutory dues* 1.94
Totul other current liublitics 194
*Includes GST and TDS payable

*C’
\6‘9//
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ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020
Notes forming parts of the financial statements for the period June 1£, 2025 to March 31, 2026

(All amounts are in rupees lakh, unless otherwise stated)

15 Revenue from operations

For the period
Particulars June 11,2025
to March 31, 2026
R from with
Sale of services 35.96
Total revenue from operations 35.96
i} Timing of revenue recognition
Services transferred over a period of time 35.96
Total revenue from contracts with customers 35.96
i) Revenue by location of customers
India 3596
Total revenue from contracts with customers 35.96
ii) Reconciliation of gnised in of profit and loss with contracted price
Revenue as per contracted price 35.96
Less: Discounts -
Total revenue from contracts with customers 35.96
iv} Performance obligation
Sale of service: The performance obligation in respect of services is satisfied over the period of time and P of the Payment is lly due upon

completion of service and acceptance of the customer

Change in contract assets are follows:

As at March 31, 2026

Particulars

Balance at the beginning of the year -
Reveaue recognised during the year 35.96
Invojces raised during the year (35.96)
Balance at the end of the year -

Contract balance

As at March 31, 2026

Particulars
Receivable, which are included in “trade bles" (refer note 5) 25.82
Contract assets (unbilled revenue) -
Contract liabilitics (uncamed revenue) -
16 Other income
For the June 11, 2025

Particulars

Interest income from financial assets carried at amortised cost
- Security deposit
Total other income

17 Finance cost

1.02

Loz

Particulars

For the period
June 11, 2025

to March 31, 2026

Interest and finance charges from financial liabilities carried at amortised cost
- Interest on security deposit

Interest on unsecured loan*

Total finance cost

*Interest on unsecured loan includes payment to related party Rs. 19.74 lakh for the period ended March 31, 2026 (sefer note 22)

18 Depreciation expense

105
19.74

20.79

Particulars

For the period
June 11, 2025
to March 31. 2026

Depreciation on property, plant and equipment (refer note 3) 68.32
Total depreciation expense 68.52
19 Other expenses
For the period

Particulars June 11, 2025

to March 3§, 2026
Auditor's remuneration and expenses 3.80
Rent* 4.97
Repair & maintenance L70
Fecs and taxes 0.03
Legal & professional charges 4.08
Miscellancous expenses 0.13
Total other expenses 14.71
*Rent expense includes payment to related party Rs. 4.97 lakh for the period ended March 31, 2026 (refer note 22)
Detail of payment t¢ auditors (excluding GST)
Statutory audit fee 3.50
Limited review fee 0.30

3.80
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CIN: U77100DL2025PTC450020

Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

(All amounts are in rupees lakh, unless otherwise stated)

20 Income tax

For the period

Particulars June 11, 2025

to March 31, 2026
Income tax ized in of profit and loss:
Tatal tax expense:
Current tax -
Deferred tax charge/(credit) (16.81)
Income tax expenses charged in the statement of profit & loss (16.81)
(a) Reconciliation of effective tax rate for the year:
Accounting loss before income tax (66.84)
Applicable income tax rate - w's 115SBAA 25.17%
Computed tax expenses (16.81)
Income tax expenses charged in the statement of profit & loss (16.81)

21 Earnings per share
Far the period

Particulars UOM June 11, 2025

to March 31, 2026
Numerator for earnings per share
Loss after tax for the period as per statement of profit and loss (Rs. in lakh) (50.03)
Denominator for earnings per share
Weighted average number of equity shares outstanding during the period (Numbers} 10,000
Earnings per share - Basic and diluted (one equity share of Rs. 10/- each} (500.27)
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ECOQS FLEET MANAGEMENT SERVICES PRIVATE LIMITED

CIN: U77100DL2025PTC450020

Notes forming parts of the financial statements for the peried June 11, 2025 to March 31, 2026
(ALl amounts are in Indian Rupees Inkh, unless otherwise stated)

22 Related party disclosure
The related parties as per the terms of Ind AS-24.“Related Party Disclosures”, notified under section 133 of the Companies Act 2013 (the Act) read with Companies
(Indian Accounting Standards) Rules 2015 (as amended from time to time), as disclosed below:

A) Names of reluted parties and description of relationship:
a) Related parties and nature of related party relationships where control exists

L. Holding Company
Ecos (Iadia) Mobility & Hospitality Limited

IL Fellow subsidiaries
Eco Car Rental Services Private Limited
Ecreate Events Private Limited
Consul hnology Solutions Private Limited

IOI, Key managerial personnel
Nand Kishor Prasad (Director w.e.f 11-06-2025)
Deepali Dev (Director w.o.f 11-06-2025)
Madan Kumar (Director w.e.f 11-06-2025)

B) Transaction with related parties

X For the period
Particulars Nature of transaction June 11, 2025
to March 31, 2026
A of borrowings 786.03
Ecos (India) Mobility & gle-p:n’menl of borrowiis 0.03
Hospitality Limi mance}cost 19.74
imited Rent paid 497
Issue of equity share capital 1.00
C) Bal with reluted particy at the period end .
As at
i N; i
Particulars ature of balance March 31, 2026|
Ecos (Incia) Mobility & Short torm borrowing 803.77
H ity Lamited Trade payables 1.59
Terms & conditions

(i) Transactions with related parties during the period were based on terms that would be avaitable to third parties. All other transactions were made in ordinary course
of business and at arm’s length price.
(it} All outstanding balances are unsecured and are repayable on demand.

23 Financial instruments
This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items that contain
financia] instrements.
The details of material accounting policies, including the criteria for ition, the basis of and the busis on which income and expenses are recognised,
in respect of each class of financial asset, financial liabitity and equity instrument are disclosed in note 2 to the financial statements.

Accounting classification, fair values measurements and fair value hierarchy

Details of financial assets and financial liabilities ;

5 As at March 31, 2026

Particulars . .
Carrying amount Fair value

Financial assets at amortised cost
Trade receivables 25,82 25.82
Cash and cash equivalents 29.17 29.17
Financial liabilities at amortised cost
Borrowings (Current) 803.77 803.77
Trade payables 557 5.57
Other financial liabilities (Current) 90.68 90.63

23.1 Fair value hierarchy
i} The Company uses the following hierarchy for fair value of the company”s financials assets and liabilities:
Level 1: Quoted prices/NAV (unadjusted) in active markets for identical assets and liabilities at the measurement date.
Level 2: Other techniques for which all inputs which have a significant effect on the recorded fair value are cbservable, either directly or indirectly.
Level 3: Techniques which use inputs that have a significant effect on the recorded fair value thal are not based on observable market data.

i} Fair valuation techniques
The Company maintains policies and procedures to valug financial assets or financial liabilities using the best and most relevant data available. The fair values of the
financial assets and liabilitics arc included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the date. The fi ing methods and ions were used to estimate the fair values:

1} Fair value of cash and cash equi trade bles, trade receivables and other current financial assets and Liabilities approximate their carrying amounts largely

due 1o the short term maturities of these instruments and are valued at level 3.

2) Borrowings are evaluated by the Company based on parameters such as interest rates, specific country risk factors, credit risk and other risk characteristics. Fair
value of variable interest rate borrowings approximates their carrying values.
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CIN: U77100DL202SPTC450020
Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

(ALl amounts are in Indian Rupees lakh, unless otherwise stated)
24 Financial risk management

The Company’s principal financial liabilitiss comprise b ings, trade and other payables. The main purpose of these financial liabilities is to manage finances for the
Company’s operations. The Company’s principal financial assets comprise cash and cash equivalent and trade reccivables that arise directly from its opecations.

The Company’s activities expose it mainly to market risk, liquidity risk and credit risk. The monitoring and management of such risks is undertaken by the senior
management of the Company and there are appropriate policies and procedures in place through which such financial risks are identified, measured and managed in
accordance with the Company’s policies and risk objectives. If is the Company policy not to carry out any trading in derivative for speculative purposes.

A) Market risk
Market risk is the risk that the fair vatue of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprises three
types of risk: currency rate risk. interest rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market
risks include loan and borrowings, deposit, investments, and foreign curency receivables and payables.

(i) Interest rate risk
Borrowings availed by the Compaay are subject to interest on fixed rates as these are taken only for the purpose to finance the business and inducting new fleet and such
borrowings are repayable on demand. In view of the fact that the total borrowings of the Company are not quite substantial, the Company is not exposed to interest rate

risk,
Further, most of the loans and borrowings could be prepaid without pre-payment premium. The said clause helps the Company to arrange debt substitution o bring
down the interest costs or to prepay the loaas out of the surplus funds held.

3 Asat
Farfonian March 31, 2026
Floating interest rate borrowings -
Fixed interest rate borrowings 803.77

(ii) Foreign currency risk
Foreign cutrency risk is the risk that the fair vatue or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The
Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s operating activities (when revenue or expense is denominated in
farcign currency). The Company evaluates exchange rate exposure arising from foreign currency transactions and follows established risk management policies. There
is no foreign currency risk as at March 31, 2026, as no foreign currency receivables and payables are outstanding.

(i) Commodity price risk
The Company is sot involved in the provision and sale of products and hence, the company is not exposed to commodity price risk.
B) Liquidity risk
Liquidity risk is defined as the risk that the Company will not be ablc to settle or meet its obligations on time or at reasonable price.
The Company uses liquidity forecast tools to manage its fiquidity. The Company is able to organise liquidity through own fands and through current borrowings. The
Company has good relationship with its lenders, as a result of which it does not experience any difficulty in arranging fiunds from its lenders. Table here under provides
the current ratio of the Company as at the period end.

” Asat
Particulars March 31, 2026
Total current assets 212.39
Total current linbilities 901.97
Current ratio 0.24
Maturities analysis of financial liabilities:

The table below provides details regarding the contractual maturity of financial liabilities :
Parti on demand < | year 1-3 vear 3-5 vear More than-5 years Total
As at March 31, 2026
Borrowings 803.77 - 803.77
Trade payable - 5.58 - - - 558
Other financial liabiliti - - 90.68 - - 90.68
803.77 5.58 90.68 - - 500.03
C) Credit risk
Credit risk arises when o defaults on its bligations to pay resulting in financial Joss to the Company. The Company is exposed to credit risk

from its operating activities. primarily trade receivables. The credit risks in respect of deposits with the banks, foreign exchange transactions and other financial
instruments are only nominal.

The customer credit risk is managed subject to the Company’s established policy, procedure and controls relating to customer credit risk management. In order to
coatain the business risk, prior to acceptance of an order from a the credi iness of the is ensured through scrutiny of its financials, if required,
market reports and reference checks. The Company remains vigilant and regulacly assesses the financial position of during ion of with a view
to limit risks of delays and default. In view of the industry practice and being in a position to prescribe the desired commercial terms, credit risks from receivables are
well contained on an overall basis.

The impairment analysis is performed on each reporting period on indivi basis for major customers. Some trade receivables are grouped and assessed for
impai llectively. The calculation is based on current data of losses, current conditions and fc and future ditions. The Company’s maximum
exposure to credit risk at the reporting dalc is the carrying amount of cach financial assct as detailed in note S and 6.

25 Capital management
For the purpose of capital management, capital includes net debt and fotal equity of the Company. The Company manages its capital so as to safeguard its ability to
continue ag a going concern and to optimise returns to sharcholders. The capital structure of the Company is based on management’s judgement of its strategic and day-
to~day needs with a focus on total equity so as to maintain investor, creditors and market confidence. The Company may take appropriate steps in order to maintain, or
if necessary adjust, its capital structure.

. As at
Kirticiian March 31, 2026
Borrowings (note 10) 803.77
Total debts 803.77
Less: Cash and cash equivalent (note 6) 29.17
Net debt (A) 774.58
*Total equity (note 8 & note %) (B) {49.03)
Gearing ratio (A/B) Not Applicable

No changes were made in the objectives, policies or pi for ing capital during the period ended March 31, 2026.
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CIN: U77100DL2025PTC450020

Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

{All amounts are in Indian Rupees lakh, unless otherwise stated)

26 Segment information

Operalmg segments are identified based on the internal reports that are regularly reviewed by the Chief Operating Decision Maker ("CODM") for the purpose of
aad i

the performance of the segments. The Company is primarily engaged in providing car rental services. The CODM reviews the

Company’s operating results as a single business segment and, accordingly, the Company hes determined that it operates in a single reportable segment in accordance

with Ind AS 108, Operating Segments.

The Company operates solely within India. Accordiagly, all revenue from external customers is generated within India and a!l non-current assets of the Company are

focated in India.

27 Contingencies and commitments

a) Contingent liabilities (1o the extend not provided for}

. As nt
ulars
i March 31, 2026
(a) Claims against the company not acknowledged as debts -
(b} Guarantees against margin money -
b) Commitments

iculars Asat
Partic March 31, 2026
Capital Commitments
- for purchase of motor vehicles 87.67

§7.67

28 Details Required Under Section 22 Of Micro, Small And Medium E
Based on the intimation received by the Company from its suppliers rega:dmg their status under the Micro, Small and Medinm Enterprises Development Act, 2006, the

relevant information is provided here below:

Act, 2006

& Asat
Particulars March 31, 2026
The priaciple amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting year:

(i) Principal amount 3.20

(ii} Interest due on above (net of TDS)

The amouat of interest paid by the buyer in terms of section 16 of Micro, Small and Medium Enterprises Development Act, 2006, along with
the amount of the payment made to the suppliers beyond the appointed day during each accounting year.

The amount of interest due and payable for the year on delay in making payment (which have been paid but beyond the appointed day during
the vear) but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006

The amount of interest acerued and remaining unpaid at the end of each accounting vear; and

The amount of further interest remaining dus and payable even in the succeeding years,until such date when the interest due above are actually
paid to the Small enterprise, for the purpose of disallowances of a dedustible expenditure under section 23 of the Micro, Small and Medium

Eaterprises Doviopment Act, 2006
29 Ratio Analysis and its elements
Reason for
Ratio March 31, 2026% Variance % req\nre; if van;;;f'
Current ratio (times) Current assets Current Liabilities 0.24 -
Debt-cquity ratio (times) Total debt Shareholders etuity 116.39) -
Eamnings for debt
service = Net Debt service =

Debt service coverage ratio | profit after taxes | interest & lease QL _
(times) + Noncash payments + principal ’

. . Net profits after | Average . |The company got
Return on equity ratio (%) tavees shareholders equity 1.02 y 1 during the year

. . ‘Working capital = w.c.f 11th of June 2025
1(:.:“; ital turnover ratio Net sales current assets — (0.05} -
= cusrent liabilitics

Net profit ratio (%! Net profit Net sales (1391 -

) . Capital employed =
feomonciaasond. [Bnie | ienond | 00

"~ total debt

Tr?de 1.'ece|vn.ble turnover Net credit sales Avm:age trade 139 =
ratio (times) receivables
Trade payable turnover ratio |Net credit Average trade N
(times | | purchases pavables

*The Company was incorporated during the year ended March 3 1. 2026, Accordingly, no comparative figures for the previous year ended March 31, 2025 have been

presented in these financial statements
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ECOS FLEET MANAGEMENT SERVICES PRIVATE LIMITED
CIN: U77100DL2025PTC450020
Notes forming paris of the financial statements for the period June 11, 2025 to March 31, 2026

1Al

are in Indian Rupces lakh, unless otherwise stated)

30 Corporate Social Respansibility (CSR)
The provisions of section 135 of the Companies Act, 2013 are not applicable to the Company as the Company does not meet the prescribed thresholds of net worth,
turnover, or net profit.

31 Additional regulatory information required by Schedule ITI of Ci ies Act, 2013

i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any benami property.
ii) The Company does not have any charges, the satisfaction of which is yet to be registered with ROC beyond the statutory period.
iii) The Company has pot traded er invested in Crypto cenreecy or Virtuel currency during the paried ended Mexck 31, 2026.

iv) The Company is not a declared wilful defaulter by any bank or financial Institution or other lender, in ] with the guidelines on wilful issued by the
Reserve Bank of India, during the pericd ended March 31, 2026.
v) The Company has not advanced or loaned or invested funds to any other person(s) or eatity(ies), including foreign entities (I digries) with the und, ding that

the Iatermediary shall: (a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate
Beneficiaries) or (b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

vi) The Company has not received any fund from any person(s) or entity(ics), including forcign entities (Funding Party) with the understanding (whether recordad in writing
or otherwisc) that the Company shall: (a) directly or indirectly lend or invest in other persons or entitics identified in any manner whatsoever by or on behalf of the
Fuading Party (Ultimate Beneficiaries) or {b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

vii) The Company docs not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the period in
the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.
viii) The Company does not have any transactions with struck off companies.
ix) The Compamy does not have any borrowings from banks or financial institutions on the basis of security of current assets,
x) The Company does not have any subsidiary company and hence provisions relating to number of layers prescribed under the Companies Act, 2013 are not applicable.

xi} The Company has nol entered into any scheme of which has an ing impact in the period ended March 31, 2026,

(xii) The Company has not revalued any of its property, plant and equipments or intangible assets during the period.

(xiii) The Company has not granted any loans or advances in the rature of loans to promoters, directors, KMPs and the related parties (as defined under Companies Act,
2013), either severally or jointly with any other person, that are repayable on demand or without specifying any terms or period of repayment.

xiv) As per the MCA notification dated August 3, 2022, the Central Government has notified the C jes (A Fourth A d Rules, 2022. As per the
amended rules, the Companies are required to maintain the back-up of the books of account and other relevant books and papers in electronic mode that should be
accessible in India at all the time. Also, the Companies are required to create back-up of accounts on servers physically located in India on a daily basis. The books of
account along with other relevani records and papers of the Company are maintained in electronic mode. These are readily accessible in India at all times and a back-up
is mamntained in servers situated in India and the Company and its officers have full access to the data in the servers.

(xv) The Company has used an ing software for maintaining its books of account for the financial year ended March 31, 2026 which has a feature of recording audit
trail (edit log) facility except audit trail on the database level and the same has been ing for all relevant ians recorded in the software throughout the year,
Additionally, the Company has been incorporated during the current year, accordingly preservation of audit trail is not applicable in curreat vear. Based on the
Company's internal assessment. there has been no instance of the audit trail feature being tampered with during the year.

32 Going concern
During the year ended March 31, 2026, the Company has accumulated losses of Rs. 50.03 lakh against the equity share capital of Rs. 1.00 lakh, the net worth of
Company has fully eroded, and the Company s current liabilitics exceeded its current assets by Rs. 689.58 lakh as at the balance sheet date.

The /Board of Directors is confident that the Company will generate sufficient budgeted profits to meet its obligations as they become due in the foreseeable
future, Furthermore, The Ultimate Controlling Entity has reaffirmed its commitment to providing financial support as needed, ensuring continued operational stability.
Accordingly, these financial statements have been prepared on a going concern basis and do not include any adjustments related to the recoverability and classification
of carrying amounls of assets and the amount of liabilities that might result should the Company be unable to continue as going concern.

33 Leases
The Company has taken office premises on cancellable leases. Lease rental payment towards such leased accommedations charged to the statement of profit and loss

amounts t0 Rs. 4.97 lakh during the current period.




ECOS FLEET MANAGEMENT SERVICES FRIVATE LIMITED

CIN: U77100DL2025PTC450020
Notes forming parts of the financial statements for the period June 11, 2025 to March 31, 2026

{All amounts are in Indian Rupees fakh, unless otherwise stated)

34 Eveats after balance sheet date
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