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Coast Accounting & Auditing .!+Sltl4+{ls4ll d.lJl
Chartered Accountants (-iJlL! .st-:.-

INDEPENDENT AUDITOR'S REPORT

To,

The Shareholders

GlobalSurfaces FZE

lebelAli Free Zone, Dubai, United Arab Emirates

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Global Sufaces FZE, Dubai,
LJnited Arab Emirates ("Com pany") wh ich comprise the statement of financial position as at 31
Match,2025, thc statement of profit or loss and other comprehensive income, statement of
changes in equity, statement of cash flows for thc year then ended, and a summary of
significant accounting policies and othcr explanatory information.

ln our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 31 March, 2025 and its financlal performance and
its cash flows for thc year then ended in accordance with lnternational Financial Rcporting
Standards (lFRSs).

Basis o{ opinion
We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our
responsibjlities under those standards are further described in the Auditor,s Responsibilities
for the Audit of the Financial Statements section of our report. Wc are independent of the
Company in accordance with the requirements of Code of Ethics for professional Accountants,
issued by lnternational Ethics Standards Board for Accountants (tESBA) toecther with ethical
requirements that are relevant to our audit of thc fjnancial statemcnts and we have fulfilled
our other ethical responsibilities in accordance with these rcquirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opin ion.

Kev Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the fjnancial statements of the current year. These matters were
addressed in the context of our audit ol the financial statements as a whole, and in forming our
opinion thercon, and we do not provide a separate opinion on these matters.
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Gover for th ancial

Management is rcsponsible for the preparation and fair presentation of the financial
statements in accordance with lFRSs, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are frce from material
misstatemcnt, whether due to fraud or error.

dTh

ibititi the Au the Fi I Sta

Our objectives are to obtain reasonablc assurance about whethcr the financial statements as a
whole are free from matcrial misstatcment, 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 guarantec that an audit conducted in accordance with lSAs will always detect a
material misstatcment when it exists. Misstatcments can arise from fraud or error and are
considered material if, individually or in the aggrcgate, they could reasonably be expected to
influence the economic decisions of users takcn on thc basis of these financial statements.

(qy!!dj!!alter How our audit addressed thc kev audit
As described in Note 4 and t5 to thc financial
statements, the Establishment has entered into
a license agreement wherein the ljcensors wiI
grant exclusive rights to use the licensed patent
and know-how and shall also provide cquipment
to cnable the establishment to devclop,
manufacturc and produce the ljcensed product

To address this risk, we performed thc
following procedures amongst others:
. We performed risk assessment procedures
including jnquiries from management. We
have also obtained and examined the
licensing agreement includjng the terms of
profit sharing

As per the terms of agreement, the
Establishment is required to share profit with
the licensor on the sale of liccnsed products at
an agreed percentage.

. We performed test of detail procedures ar
tested the cxistence of appropriate controls
designed by the establishment for
recognition of revenue and allocation of cost
for licenscd product jn the accounting system
used by the establishment

As being the first year of arrangemcnt and
looking to the quantum of cost allocated against
the sale of licensed products which is subject to
verificatlon by the licensor, thcreforc estimation
of profit share payable to licensor involve
unccrtainties and require signjficant
management judgment, Which we deterrrined
this to be a key audit matter

. We have obtained from thc management
the detailed profit and loss statements for
the licenscd product for our verification and
ascertaininB the profit share, iI any payable
to licensor's.

. Wc assessed lhe adequacy of disclosurcs ir
the financial statcments in accordance with
the applicable financial reporting framcwork

ZZ\\'.!/ 
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As part of an audit in accordance with lSAs, we exercise professjonal judgment and maintain
professionai skeptjcism throughout the audit. We also:

. ldentify and assess the rjsks 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 lraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mjsrepresentations, or the override of internal control.
. Obtain an understanding of intcrnal control relevant to the audit in order to design audit
procedures that are appropriate jn the circurnstances, but not for the purpose of cxpressing
an opinion on the effectivcness of thc Company intcrnal control.

' Evaluatc the appropriateness of accounting poricies used and the reasonabreness of
accounting estimates and related disclosures made by managcment.
. We communicate wjth management regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requiremehts
Wc further confirm that,

l.Compliance with Federal Law No (32) of 2021 of U.A.E.
2 We have obtained all the information and explanatjons which we considered necessary for
our audit,

3 The financial statcments have been prepared and comply in all materjal respects with the
applicable provisions of the relevant U.A.E. laws, and the Memorandum and Articles of
Association of the Company,

4 The contents of the Managcr,s report which relates to the financial statements are in
agreemeht with the company,s books of account.

COAST ACCOUNTING & AUDITING
Chartercd Accountants

R.l. Bhatia

Reg. No. 174, Linited Arab emirates
Ministry of Economy (Audit Djvision)
Datc :- 26 May 2025

the Fin
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GLOBAL SUR}nC}]S FZI1I

Statcmcnt ofProfit or Loss and Other Comprchcnsive Income
For The Ycar Ended 31 March 2025

Rcvcnxe f.om contracts with customcB

Cost of materials consumcd

Purchase ofstock in hadc
Change in inventory

Gross profir

Employcc benefi t cxpenses

Dcprccialion and amortisation expcnscs

(Lo$)/Profit forthe ycar beforc trx

(Losr)/ Pront for the yeir aftertax

Other comprehensivc income:

Other comprchcnsivc incomc forthc year

Toial comprchensive incomc for the year after rar

28,045,763 26.t86.255

6

7

8

9

l0
]l
12

t3

2025

AI,ID

27,94A,666

97,097

2024

AED

25,432,128

753.s27

14,s36,044

991,153

! 2f12
19!!1fll

-. !!1,19s-
6,012Jr9
5,654,904

10,482,303

!9,!!!:!!!

(1!f76p31L

t4 ,-

l1!{76232)

3,183,167

18,500.000

. (2,101,082)

18,982,285
'7,243,970

956,4E5

833,626

I,642,866
1.298,894

32,738,344 4;731,81)

2,472,099

2,472,099

(r s.576.939) 2.472,A99

lhe accompanying norcs fonn an integratpartofthesc financial statcmcnts.

'Ihc rcpoft ofthe indcpendcn! audiror is sct forrh onpa8cs I to 3.

tr:-^M
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Statcmcnt of !'inancial position
Iior 'I he Year llnded 3l March 2025

Propcrly, plant and equipmcnt
Capilalwork in progrcss

Olhcr financialasscts

Othd n on- currcnt assets

(a) -liade 
rcceivablcs

(b) Cash and cash cquivalenrs
(c) Bank balances othcr than (b) abovc
(d) Loans and advances
(c) Othcr nnancial assets

Equily and lirbililies
f,quity

(Accumulatcd losscs)/ Retaincd camings
(Net delicit)/'lbtat equity

Nor-current ltabilitics
financial liabilities

(a) Bonowinss
(b) Lcasc liabilitics

Currcnt liabilities
Irinancial liabil;tics

(a) Botrowinss
(b) 'Irade payables

(c) Lcasc liabilitics
(d) Othcr financial liabilitics

Othcr currcnt liabilitics

'tbtil lirbilities

Total equity rnd liabilitics

2025

AET)

92,671,76a

r6,847.165

12,786

233,599

733,105

2024

AED

96,066,044

51,948

17,852,80'

I5,436

249.674

l5
t6
t7
l8
20

2t

22

23

24

25

26

27

28

110,498,.121 ll4,2l5,r0l

t4,2t6,645

40,t21,072
424,452

1,771,043

89,526

61,605

2,692,955

59,277,298

169,775,721

7,195.471

25;t91,9U3

),66',7,928"

|,116,649

35,832,031

150,461,934

29 9,624,90u
(13,138.67t)

9,624,900
2,438,268

, 1Ls11?11)=

104,322,963

19,951,213

2!6,90s
124,531,081

12,063,168

l0
ll
32

98,613,167

20,162,599

118,776,366

ll
34

3I
35

32

36

22,563,921

9,507,1:19
.l?9,566

12,0t5,150
86.159

.1,106,066

r18,75{l,4ll

3,884,t49
5,878,30?

'116,046

8,749,898

- !?419-t
138,004.766t73.2 9,4r1

169,775,727 150,067.934

/,r;1"*;
-( o,ui. y.a 5 ) ,
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GLOBAL SURII\CIIS l-Ztt
Statcmcnt of Financial posilion
Iror The Year Ended 3l March 2025

lhe acconpanying notcs form an intcSralpan ofthcse financial statements.

'thc report ofthc indcpendcnr audiror is sct forth onpa8cs I to L

We confirm that wc arc responsible for thcse financial staremcnts, including sctccting the accounting policies
and making lhejudsmcnts underlyins the6. wc confirm ihar wc havc madc availablc a rclcvanr accounting
records and information for thcir compitation.

Approved and aulhorised for issue by lhc direclors on 26 May 2025 and signcd on rheir behalfby direcrors on

lorCLoBAL SURFACES FZE

6r,=\\
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GI,OBAL SUITE\CES !'ZT]

Statement ofChangcs in Equity
l'or The Ycar Endcd 3l March 2025

Attribuiable to thc.quity hokl$

Sharc

AIII)
9,624,900

Retained

A!]I)
2,438,268

(1s,t6,939)

'l ot.t

ADI)
12,063,168

(1s,s76!939)

As at lApril2024

Othcr comprehensivc incomc
'i olal comprchcnsive incomc

At 3l March 2025

(l3,r3rJ,67l) 03,138,67r)

9,621,900 (13,r:]8,671) (3,s13,771)

Arlributabl.lo thc cquny hotd..

Sharc
capital

AT]I)
9,624,900

Rct.ined

AED
(33,831)

2,472,499

l otal

equity

 ED

9.591,069

2,472.099

As al lApril2023

Olhcr comprchcnsivc incomc
'l otal comprehensivc income

At 31 March 2024

2.472.099 2.412,099

9,624,900 2,418.268 12,063,168

'lhc accohpanying nores form an integralpart ofrhcsc financial starcmcnts.

'lhe rcport ofthc independcnt auditor is sct forrh on pagcs I to 3.

ZF\
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Statcmcnt of Cash t'lorvs
l'or'l he Ycar Iilndcd 31 March 2025

For dtc ycar €nd.d 3l March 2025

PrcfiI helorc lax iioh conrinuing operariohs
Profir,(loss) before tax lioh (lisconiinncd opcrztions

Adjustmcnts 1o reconcile prollr bcfore td 10 ncl cash flows:
l)cprccialim and impaiment olprcpcrry, ptan!

dd cquipm.ht and ri8hlof-usc ascts

,nd ihpaimcnl o f inraneiblc asscrs

I'rovision lbr conpcnsdlcd ubscnccs

Irrcvision lorgraluiry
Ncl iorcign cxchansc d illircnccs
GaiD on disposalol propcrly. planl and cquipmcnr
Prcvision lor brd and doubtfuldcbrs

Opcratitrg proll bclorc workins capital chahitcs
Wo*ing capital chanses:

Dccrcase in olhcr financialasscrs
In$casc in invcntorics
In$casc in lradc rcccivablcs
Increase in loans dd adlanccs
Indcase in othd ihdcial assers

Incrcasc in other currcnt asscts

Indcasc in fadc payablc

Incrcasc in other llrancial liabilitics
Incrcdc in othcr outrcnt liabilitics

Slan-cnd ofs$vicc berclits paid
Lcave encashmenl bencliLs paid

Nct.asi us€d ir opcratitrg acrivirics

2025
A}]I)

(1s,s76,9Jr)

(t5,s76,939)

5,652,254

2,6s0

226,127

l6 t,J36
(tJ,0tt5)

111,607)

73,465

10,'182,103

2024

AI]D

2.412,099-

2.472.499

832,296

,rr_:

425.222

1.642.U66

999,804

t6,\t74
(7 ,t\2 t,174)

\14.2119,469)
(8r,526)
(6r,60.1)

(r,sr6,304)
1,628,840

795,446

4,106,066

(13,11I,lt46)
(s,620)

(1E,879)

5.373,tit3

2.950,123

17.t95.41t)
(26,21'1 ,205)

I0.767

(292.698)

5,8t31.881

(366,865)

.
(19.855.055)

_ 1'l{!llsl _- 
(re,855,0s5)

f,;=\
&#



(;LOBAL SURFACES FZE

Statrmont of Cash Ii'lows
l'or'l'he Year llndcd Jt March 202S

Irund kcpl as margin deposir
Purchase ol prope4y, plul and cquipm$r
Sale ol prcpcd),, plant anJ equipocnr
Rcpaymcnts Capnal advancc

Nctcash us.d itr invcsting tulivirics

Nel procccds ilom bomwings
Payhenl of Icasc Iiabilities

Nct cash flow from financirg a.livifies

Nc1 (dccreascy in.rcasc in crsh and cash equivalcnrs
Cash and cash cquivalcnts ar I Apri12024
Cash ard.rsh cquivalenh at3l March 2025

2lt2\
 TD

(r,77t,041)
(t ,279,10't)

lJ7,6l8
(7.13.10s)

2024

AIID

(40,963 .2'd4)

(t6,766)

. ll!T:?17)

24,3EE,968

/-417$Gst

(9J0,151)

(7Jt82,t46)

I5,92E,806

: (40!!qq9)

62,614,393

r.316,293
( 134,4813)

_ (1,508.378)

62,347,820

(1,21.1.J76)

1,167.92N

1,5 t2.? l5
t55.2ll

.124,.t52 1,66?.9211.00

lleaccompNnyingnorcs lolm an inlcgrat partoflhcse tinanciat sratcnrcnrs.

'Ihc rcport oflhc irlependcnt aud [or issrl torrh on pa8es I t.J j.

trN
,( o,,i-u.r't. 1,

S,or9



(;I,OI]AL SI]IIFACI.]S FZE

Notcs to the Financial Statcments
l'or Thc Year llnded 31 Mar(h 2025

I. RcForting Entiiy
I.l GLOBAI- SURI,]{CES !'ZE (hc -Estabtishmcnt,) is a licczone esrabtishnrcnl wirh timircd tiabilil)

rcsistcrcd in Jebcl ,{li licc ZoDc, Drbai. llnircd Ardb ItmiEtcs in accofljancc wirh the appticabte
prc!isions olJcbcl,{lilicc Zonc Comtaics tnrplcnrcnrirB ltcSulatio$ 2016 nadc by thc JchclAli li.cc
Zo.e utho ty (J,^liZA) pursuer 10 rhc authoriry vcstcd in JAIZA undo rtrc ldws ot.tj.A.lt. in.,udir8
Dc$ce No. Iol 1985. Thc Iistabtistnncnl was rcgkrocd on 23 l)cccmbd 2021 and opcmlcs vidc
indusLrial licc.se no. 1049811J8.'lhc rcSisrf.d addrcs is dr s50902, Jcbct li li.cc Zon.. S 1300261236.
Duhai. Ilniled  rab limirlrc*

t.2 'lhc Parcnl conrpany is clobalSurlitces Limilcd, a conpany rcgisicrcd in lndia.

lhc li.cnsed acliviry ol rc I]suhlishnrcnl is m anutrcruring ol-a iltciatmarblc.

2. Accoutrtirg policics
2.1 Basisofpreparalion

'l'hc financial slalemcnrs arc prcparcd in accordancc \!nh Inrcmational Irinancial Itcporling Slanddds
(lflts Accounting Slandard, issucd or adoprcd by rhc Intdnalional  ccounting Srandards Iloard (iASB)
and which arc cllcctile for accounring pcriods bcSinninS I  pril2024, and rhc rcquircmcnts ol.Jcbcl ,^li
frec Zonc Companics Implcmcnting Rcgularions 2016 madc by rhc Jcbcl  ti li.cc Zonc Aulhorily
(JA|ZA) pursuanl lo thc authorily vcstcd in JAIT  undcr rhc laws oItJ.A_Ij, including Dccrec No. I of
1985.

'lhc fiudcial staicmc.ts havc bccn prcparcdon a hisloricalcosr basis.

'I.he financial sralcmcnrs arc p.cscnrcd in  IiD.

'1he llnanoial slalcmenrs arc preparcd on agoing conccrn basis.

Whc. prcpsringihc Iindcial slarcmcnts, nr ana8cme.r makcs an assesshcnr ol.thc Esrabtishmcnfs ubitit),
lo conlinuc as a going conccm.-lhc llnancial slarcmcnrs arc prcparcd on a Boing @nccrn basis u.less
managcment cilhcr intcnds lo tiquidatc rhc ljslablishmcnr or 10 ccalc opcktio.s or has no realislio
altcmativc bur ro do so,

'lhc Lsrablhhmctrl incurcd a loss ofAED 15.576,939 lbr thc year cndcd j l March 2025 and al rhar dalc.
thc Iisrablhhmcnas loscs agSrcSated to AtjD 13,138,671. drd ir had a ncr dcficil ofAl,D 3,5t3,7?l in
equily fuDds. I-hcsc cvcnls or @ndilions, ind icalc that a matcrial unccdainly oxists lhal may oast si8niltcanr
JuLbt on r1. lirrdbli,1n,c1, : ror.ir, 1,, ...,h.i,,u( d\ r gui1r.,,r*.,r

llowelcr. thc l,arcnl Conrpany has agrced lo conlinuc wilh thc opcrarions oi thc Iistablish,ncnt 6d havc
agreed 1o providc conlinuing llnancial suppon to enablc thc ltslablishmcnt lo discharAc hs tiabititius as
and whcn ihcy lall duc. Accordingly, ihcsc linancial siarcn,c.ls hovc bccn prcparcd od d iloina ooncqn

I.l

; ( 0,0,,. ur r. I j

b*d
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(;LOBAL SURFACES FZE

Notcs to thc Financial Slalcments
!'or l he Yesr Endcd 31 March 2025

2.2 Summary ofaccountins poticies

a) Fairvaluchcasurchcnt
fair valuc is thc pricc rhar woutd bc rcccivcd ro sclt an asscr or paid ro ru.st-u a liabilily in an ordc y
lransaction bcrscen ma*.r parlicipants al thc mcsurc,ncntda(c. Thc lhirvatuc mcasurcnrcnl is ba.lcd on
thc presunrption that rhc bansacrion to settthcasscr or rEnsl-$ rhc tiabilily takcs place eiL\er:

In thc principalmarkcr ibr thc asscr or liabitiry Or

In thc abscncc oia priDcipal markcl, ir rhc mosr advahra,rcous mrker tor thc asscr or liabitirv

l,)

lhc principalor lhe mosl adlduscous markc! must be acccsibtc b!,Lhc Irstabtistnncnt.

'lhc iitir valuc ol-an assct or a liabiliry is hcalucd usins Lhc assu,npLiohs lhar markcr pa cipatrG would
usc shcn pricingthe asscror liabiliry, asunins lhat flskct parricipa.ls acr in rhcir ccononric bcsr itrtcresl.

A fair valuc hcdsurcmcnt ofa no.-ltnancial assct takes inio dccounr a markcr participets abiliry rd
Sencratc cconom ic bcneuls by usinS rhca$cr in its hi8hcsl and bcsr usc or by scltinS it (, aDorhonrarker
pa cipanltharwould uscthc assctin irs highestand bcstusc.

'lhc Establhhncnl uses valuation rcohniqucs rhal arc dpprcpriatc in ric oirctrhstanccs and tbr which
suilci.nl data arc availablc to ncasu.c hir vatuc, nraxirnizina rhc usc ofrclevanl obscrvablc inbDrs an{t
mininizihs !hc usc olunobscNable inpurs.

Rev€nuc fiom contr{.is with cusloh.rs
'lhc EsLablhhmc is cn8dgcd i.lhc busincss ol manulidurjnS arliticiatm rbtc.

Rcvchuc liom contmcrs with cusroncs is rccogniscd lvhcn thc cohLrot or'thc soods or scNjccs is
ilansl'errcd 10 thc cusronf at an amounrlhat rcllccts thc considcmlbn ro \vhich ftc lisrablishmcnt qpccrs
r,, br.nr:'l, d in (\rh"nrc rur'l-,,j !u,idi.,.\r,\.ici.

t1

t,t / \1"'
:1 o*,.r.0., )-:w/,



GI,OI}AI, SI]RF'ACES FZE

Nolcs 1o thr l.'inancial Strtcmcnts
l'or'l'he Ycar Endcd 31 March 2025

Tlte l-itablishrrcnr rccognizes rcvcnuc ,iom coDlrzcts wnh cusromcn bascd on a tjvc{lc! hodcl as scr
out ih IFRS I5:

4.

t.

2,

3.

l Idcntili thc contrach wiLh cusromcrs: A conrracL is dcrjhcd as an asrccnrcor bctwccn rwo or nrorc
parties that qcatcs cnfor.eahlc riShts and obligarioos and scLs our thc critcria for evcry conrnd Lhal

Idcnlily thc pcrformancc obligattuns in rhc conrEcr:,{ peribnnancc obligation is a pronrisc in a
conlllct with a cuslomcrlo lransltr a goodor scrvice to rhccustomcr

Dcrffminc rhc ransdcLion pricc:'lhc resaclion pricc is rtrc amounr ot. considcralion to which thc
hLablkhmcnt expcch ro bc cnrilled in *chd8c lbr tansierring pLonhcd goods or scrviccs to a
cuslomcr, cxchxling mounLs cottccled on bchalfotthird pa cs.

 llocatc thc fansactior] pricc ro rhc pc brnrancc obtigaLions in lhc corlracl: Iin.a conrra.t fiat has
molc Lhah onc pcnbmancc ohliSarion, rhe lisLablishmen! wi dtkrcnrc $c harsa.tion Dricc ro r:,.h
nr orn,anrr un';E"ri.1 rtrdl dlri.r. rhc "m,,Lrl uf i,rri,t,rdr:,, l{ qhi.h rnr
llstablishnrcn! cxpe.Ls ro bccnLirlcd in c\chmr,c lbr saris,yiDg ca.h pc bmrahcc obtiearion.

Recognirc rcycnuc lvhcn (or a, rhc l]srabtishnrcnt saristjcs a pulbrnrancc obtigation ar a poinr in

'I-he Establishnen! satisiics a pcibrmdroc oblisation and rcco8nhcs rjvcnuc over rimc, itonc ot-the
followins crilcda is nrct:

. Thc customcr simulrdcously rcccivcs ard @nsumcs rhc benefils provi.tcd try rhc Ijstablishnrenfs
pcribmancc as thc lhrablishmcnr performs; or

. 'Ihc llstablhhhenrt pclbrmdncc crcarcs or cnhanccs a. asseL rfia11hc cusromer. conrroh a"s thcascr
h creatcd or cnha.ccd; o!

. lhc llskblishhchr\ pcrlbrduoc docs not crcale an assct wilh an alrcrnarilc usc 10 rhe IisrdbtishheDl
and thc Ilsrablhhhen! has dn enforccabl. sht to paymeor lbr putolnancc complclcd lo datc.

I.o. pcriormece obliaations whcrc onc otlhc abovc conditions arc nol orcr, rcvenue is rccogniscd at th.
ponrl in timc alwhich thc pcdbrnrancc obtigarion is satisficd.

Thc Iistablishncnt is requi.cd ro a$c$ cach ol i1s conrracls wilh ouslonrers !o dctuminc wh{rh$
perfornance obliSations are salisfied ovcr tihcorar a poinr in limc in o cr lo deicnninc thc appropriarc
me rod ofrccosnising rcvcnuc.

Sat ofart|iciol nafita
Revenue trom contracts wilh cuslomcB h recosniscd whcn thc conLrotol.thc goods or scLviccs is
lranslcred td rhccustomcrs ar an amounr rhdl rcllccrs thc (,Nid*aiion 10 which lhc tistablishmcDl
cxpccls !o bccnlillcd in cx.hanSc Ibr rhosc goods or scrviccs.

t.
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Notcs to thc linancial Stalements
l'or'thc Ycar ).]nded 31 March 2025

Cur& ih.o,ae ta,
Cutrcnrincomcrdx asscts d liabilirics arc mcasured a11hc amounr cxpcctcd to bcrecovcrcd liom orpaid
1o the hxario. authorirics. The td rarcs and td laws uscd to.ompurc the anrount are thosc tharare cnacrcd
or substanlivcly cnaclcd nr $c rcporrioS darc in rhc .oDnties wher Lhc Irrablishmcnt orerarcs and
g.nerarcs ldable inco,ne.

Cuffcn! incomc td relating to ilems recogniscd dilecrly in cquiry is rccogniscd in cquily and nol in rhe
stalcnleht ofp$fit or loss. Managcmcnt pcriodica y evatuarcs posirions laken in the ux rcrurns with
rcspect to situulions in which appticablc 1d rcgularions arc subjccr ro inrcrprcurion and esrublishcs
provhions wherc apprcpriatc.

Dclcrcd la\ is !rcvidcd usingrhe liabitilymclhod on lcnlporary dillcrcncesbclwccn the rd bascsol.asscrs
und liabiliics und lheir carrying amounls lar rjnanciatrcpo ng purposes arrhc rcro ngdatc.

Dcliued lax liabilitics arc rccogniscd Ibratlraxablc tcmporary diflarcnccs, cxccpl:

. Whcn the dclbrcd lax liability ariscs from rhc initial recognilion ol-goodwil ora. ascr or liabitity i.
a lransaclion rhal is nor a busincs combination and, at thc rimc ofthe transaclion, ailicts n.ilhcr lhc
aocounlins profi1 nor tdablc profir o! los and docs nor givc risc to cqualbmporary dift.crences

! ln lcspcct olrdablc tcmpora) dillarcnccs associalcdwirh inlcsrbcnls in subsidiarics. aso.iatcs a.d
inlcrcsrs in joinl ahnscmc.t\ wtrcn thc lirninS o1-thc rcycBal ot.rtrc lcmporary di{.fcrcnccs can bc
onfollcd d il is probahle thal lhc lcmporaf dittcrcnccs si nor rcv$sc in re jbrcsecablc tilurc

Dcfcrcd tax assels arc rccogniscd for atl dcductiblc rcmporary difl.ercnccs,1hc odry lbrward ol.unuscd
td dedits md any unuscd rll\ losscs. Dctcrcd 1ax a$crs are rccognkcd 10 thc cxrcnl thal it is p.obablc
lhal laxablc prolit will bc availablc againsl which thc dcductiblc rcmporary difl.crcnccs, and thc cax)
folwtrd ofunuscd rd fcdirsandDnuscd lax tosses can bcutitiscd, cxccpr:

When thc deicrcd tax asscr rclarins lo lhc dcducriblc rcnrporary dillercncc ariscs jbm thc initial
rccognition olan assc! or lidbiliry in a tansacrion lhrt js not a busincss combinalion and, aL rhc timc
ofthclr saclion, ailccrs ncirhq thc accounrinS l)ll) fil nor idabtc prc lir or toss dd docs not givc risc
lo cqual rempoLary dillcrcnccs

In rcspect of dcductiblc tchporary diflirenccs associalcd wirh invcshcnls in subsidiades. associdles
and inlfcsLs in joinr aranScmenrs. dcha.cd tax a$crs drc rccogniscLl only to rtre cxtcnr rhd ir is
prcbablc rhar ftc lchpor ry diitercnccs will rcvc$c in rhc hrcsccabte []rrrc and rarabtc nhfir wi
\(hvai'ahl, aAdin\r $nicl,L1rr.-.,,d)di i,rn((..rr a., iti/(J.

'lhc cdrryine,houn! ol dcacred td asscts is rcvi.wrd ar cach rcportina date and rcduced 10 rhe.xLcnr
thal it is ho longcr !rcbabtc thar sunjcicntldabtc profir wiI bc available ro alow aI o[ partofrhe dci.cmd
lax assct 10 bc ulilised. UDlecognhcd dclcrcd 1ax a$crs are rc-asscssod ar cach rcpo(ing dalc an{t arc
rccognised ro rlc cxrcnt that ir has bccohc prcbablc fiar lirlurc tarable prcllrs siI alow thc dc{.ercd td

l:i
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Notcs 10 thc l'inancial Statrmenls
l'or'l he Ycar Ilnded 31 Marrh 2025

In ascsnrg rhc recovcrabilily ol dct-ea.ed rax asscls. rhc ltsiablishmenr rclics on rhe sanrc lbrcctlsr
assumplions uscd clscwhdc in rhc li,rancidl slalcmcnis and ir olhd managcmcnr rcpons, which, ahon8
othcr thinBs, rcflccr rhc polcntial impacr otctimarc-relalcd dcvctopmcnlon thc business. such ni inolcffcd
costofphduclion as a rcsult ot mcasurcs to rcduce carbon enrission.

Deferrcd tax asscts and liabilitics are ncasurcd a1fte lax rares rhat arc cxpccted ro appty ih the ycarwh.n
fte asscl is rcalhed or thc liubilily is serltcd, bascd oD td ralcs (and 1ax tau,s) rhat have becn enactcd or
substanlively cnNcted atthc lcpo ng date.

Delcrrcd lax relulingto ilchs rccogniscd oursidc prcIi1or tos is rccosniscd oulsidc profitor l6s. Dcl.e!.cd
td itehrs lrc rccogniscd in corclarion ro thc u.dcrtying lrbsaclbn ciiher in Oct orditucLly in cquity.

Tax bcncfits acqun'cd as parl oI . busincss $hbinarion, bu1 nol sarisfyins rhc $itcria for scparale
rccognilion at ftat daLc. arc rccognised srbscqucnLty ifncw inliflnation abdu tacts and circumsieccs
changc. I},e ad.iustmcnl is cirher fcalcd as a rcducri()n in soodwi (s bns as il docs nol cx cced soodwilt]
.'ilqdi:n.u,.r, duri1x, tr.moiurr-..nr I,riuJ r ,f(ofnb(J in fNtir ur i $

'lhc l.]sublishmcnr oflscts dctetrcd rax asscrs and dcl-crred rax liabitiriils il.and ohty if it has a tcSa y
enforccablc righL lo sct oft currcnr rax asscls an.t curcnt td tiabililics and rbc dclolcd rax a$cts and
dcfcmed rax liabilitics rclatc 10 inconrc tdcs tcvicd by rhc samc ldation aurhoriry on citho rhc sanrc
ldablc cntiry or diffcrcnl iaxablccntirics which inrcdd eithq to sc11lc currcnt td liabilitics add asscls on
a ncl basis, or ro rcalkc rhc asscts and scutc rhc tiabilnies simuhecousty. in cach nnurc poiiJd in which
signiiicanlanrounrs ot dclcrcd rd tiabitilics or asscrs uc cxtccLcd ro bc scrtcd or rcco!$ed.

d) Foreigr cu8cnci€s
'l'hc lisrablishmcnfs ftneciat sratcmcnl\ arc prcscmcd i,r  I]D. l,or caoh cntily. rhc Ijstablishmcnr
dclcrmines thc functional curcn.y and itcms in(hdcd ti thc financiJt sralcmcnis oiea.h cnriLv dc
mcasurcd usinS thal nrncrional cDfcnoy.

c) Transactionssndbalu.cs
'lidsactions in lorcign curcnc;es arc innially recordcd by thc Dslablishncnl,s cntitics ar thcir rcspcctivc
functionalcurrenoy spot ratcs althc dare thctransaction firsrquatiUes lbrr@gnirion.

Monctary aisets and lirbilitics dcnohinalcd ijr loreip-n curcncies arc n.anstarcd ar rhc t-uncridDl cnrtuf.v
spol rales ofcxchangc al thc reporrin| datc.

Diffcrcnccs arhing on sculcmc.lo. tmnslation o t nonct y ilcms arc rccogniscd nr profitor los wilh rhc
exccption of monclary ilems rhar arcdcsignatcdaspurrotthchcdgcol.thc ltslabtishmcnfs ncr invcshenr
ir a lo.cign opcralion. 'lhcsc d. rcoogniscd in OCI uniillhc ncr invcshent h disposcd ol ar which tiDc.
ihc cumulat;vc amounl h recla$ificd to profil or loss. lax chargcs and crcdils auributabtc lo cxchansc
diffcrenccs on lhosc monetary ilcrns arc also rccogniscd in OCL

Non-mo.ckry iremsllrdr aremc|surcd in rcrms or-hisroricatcoslin a lbrcign .!rcncy ,rc lHnstalcd usins
thc cxchangc ralcs at thc darcs ofltrc iniliatlhnsaorio.s.

Nonrnonctary ilcms measured al lilir valuc in a tbrcigd cuucncy arc Lranslacd using fie cxchanSe raros
alth.dalc$hcn the lair valuc is dercrnincd. The gai,r or toss arhinS oh lMnslarion otrnnrmoncrary ircjns
nreasurcd al fuir valuc is rrcared in linc wirh rhc rccosnilion oi'1hc llain or loss on rhe chanpc in IIjr valuc
ur rl-( ih- r,.c.. r.an:'ahun Jinrrnr.s un (,,hwt!^(rJ:,.-LJrdin..,hh:i,,r(.,rni.r.t ir ix t,r
prclitor loss arc ako rccosniscd in OCI or prcUr or t{xs, rrspcolilcly).

Zrr=\'4/ \"'
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Notcs to the Iinanrial Stalemcnrs
tr'or'Ihc Ycar Dndcd 3l March 2025

ln dctermining thc spo! cxclungc ratc ro usc on iniriatrccognirion 01.thc rclarcd asscL. cxpc.sc o. incon.
(or part ofir) on rhe dcrccoSnirion 01-a nonjnonckry asscr or non{nonelary tidbiliry r.clatnrs to advecc
considerarion. thc darc ofthc rransacri.rn is thc daLt on which Lhc ljsrabtishmcnl innia|y rccogniscs lhc
non- nroncrary asscrornon,nronctaD/ liabitiLy arisins l.rom rhc advancc considclation. tr.rtr$c arc nrulriplc
Paymcnls or rcceipls ih adva..c, Lhc Ifiabtishmcni dercrmincs rhe rransacrion darc fdr cach .avrnenr or
.c.e nl ul aJranf. &r,:J+.arior.

Propcrty, plint end equipneht
Construction in progrc$ is srulcd al cosl. nct ot aooumutated impaimcnr losscs, it any. I,lant and
cquipmcnt is slalcd at cosl. trct ofaccumulatcd deprccialion and accu,nularcd impairmcnr loscs. itany.
SLrl- rur in.'LLl(r rnc (.,n ut rcp'a(iif p.fl ot'r1J plrn, d! (ql.pm ,1 lrd hJ,,,,* ,H .o,r, ,,,. ron;
tcrm constructionproicctsitrhcrccoSnirioncrildiaarcmct.

Whcn siSnificanl pansolplantand cquipmcnt arc rcquired to bc rcplaccd ar inl$lals. thc ljsrabtishnrcnr
dcprcciatcs thcm scparalcly bascd on lhcir speoilic us.tut livcs. Likcwisc. whcn a maior inspcorion is
performcd, ils oosr is .ccogniscd in thc carying amount oflhc ptanr and cquipmcnl as a rcDtaccmcnt if
tl,c recodjiUon (irr,a arc ssrisrid. A'l ulnr!.Jn.;r and j-dilr.nar(c (nsrt ur( rccuEnis(Li rn prefir ur

Depreoiatio, h calculatcdonaslraighrlinc basisovo thccstihatcd usclir ivcs o t.rhc asscrs. as folkrws:. Buitdins
. Planl& mdchincry
. Omcccquipmen!

. lllcctdcalinsrallation
r I.urnilurc ed fixlrtrcs

. Righrol-usc assct

2 10 l5 ycds

4 b 15 ycars

Snbscquenl cosls arc included in thc usscts carryinS amounr or rccosniscd ds a scpararc assei as
approprialc only whcn it is prchablc rfiat fulure cconoijic bcncfits associalcd wirh rhc cxpenditurc witl
flow 1o rhc Irtablishmcnl and such coslcan bc mcasurcd rcliably. Such cosr inctLrdcs thc cosl ofrcptacing
pa( ofrhc prcp.r1y, p1.nt dd cquipmenr. Whcn significdt pd(s of prcpc(y, plant anrt cquipmenr uc
rcquired Lo bc replaccd al ihLeryah. rhc ljslabtishhenr rccoghises such parrs as indiliduat a$cis wirh
spccific usclll lives and dcprcciares rhcm accordilsty. the clrrying anronnl oi. rcrlaccd pafls is

All olhor repaiB dd mainrcnance cosls arc oha8cd ro projlr or toss during rhe linanciat period in whioh

The uscful livcs lnd nr.rhods ofdeprcciarion of propcrly, planr dnd cquipmcnr are rcvicwcd rl cach
iln"n, iallrJ ,rlarjd aJrL.LcJ nrn.:n rr\().'. ,,f.ntr..r..

Gains and lo$cs on disposals arc dctcnnincd by cohparins prccccds wirh Lhc canyins aDounr..l.hcsc arc
rccognised within olhu incomc'in prcfi1or toss.

l5 trn
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Noles 10 thr Irinarcial Sh(cmenls
I,or'l'hc Yc:rr I,lnd'id 31 Mrl.lh 2l)2S

s)
Thc Ixtablishhcnl asscscs a! con1ncr iDception whclhcr acohlr.acr k, orcontBins, a lcase. llalis, itrhc
conlract convcys thc righl lo conrrollhe usc ot an idcnrificd assc! tar a pcdod otrimc in cxchanBc tur

Dsttullislmeat et i tessu
'l hc Esldb lishmcnl applics a sinslc rccognnion and mca$tremcnr apprcach lbr aU tcascs. cxc.DL {br shor-
lcrm l.'aics srd lcrscr o'luu-val'rc I$.rr li.L tr{dht.shh+nr lT.snisLi tL{\. .rahi,iri.s,o n,dk( tcrn.
paymcnh and right-olusc asscls rcprescntinlt rhc righl ro usc rhe und$lying asscls.

'Ihc t]srablishmcnt recognhcs .ight-o t-usc asscts at ihc commcnccmc.r datc o l.thc leasc (i.c., thc darc rhc
undolying assct is availablc 1br usc). Ri.!:hGol--usc asscts are mcasurcd al cost. lcs alv accumularcd
,]{rcciariur .' :mpai.m rr .osic\. r! aJ' "rcJ ior dny rcr J\Jrcjnc.r ,,t"rd.( tirhiti,i:.. th( .J.,r ,,
righGoluscassclsincludes thc amounloflcasc liabititicsrccoAnised, inilialdirccloosls incurrcd. and tca\c
paymcnlsmrdcalor bclbrclhe commenccmcnrdalc tcss any tcasc i!!cnrivcs rcccivcd. ttighrot-usc ascts
arc deprccialcd on a straighl- linc basis oler thc shodcr oflhc tcasclernr md thc cslimalcd tsctut tjvc{ dt-

Ifownfshirofrhc lca.scd6scrlreslars Lo rhctjslabtishmcnt arrhccndot-1hc tcasc Lcm orrhc cosl rcllccrs
l,'re exerciscofa purchasc oprioD. dcprccialion h calctrlared using rhc cslimulcd uscfultitc ofrhc assc!

'I-hc .ighl-ot-usc a$es arc aho subicorro impairmcnt.

Al thc oommcn.emcnl darc o1-rhe lcasc. rhe Lslablishmcnt rccognises lcasc tiabitilics mcasured al lhc
pLesent valuc ol lcasc paymenk lo bc madc over lhc tcasc tdm. .l.hc 

lcasc paymcDts inctudc fixed
pay'ncnts (including in{ubsrancc ljxcd paymcrts) tcss any tcase inccnrivcs rcccivablc. vdiabtc lcde
paynrenls ihal dcpcnd on an indcx or a rarc, and amounts cxpcotcd to bc paid unilff residual varre
guarantces. l hc lcasc paymcnls aho inctudclhc cxcroiscpriccola purchascoption rcasonably ccnain ro
bc cxcrcised by thc IistablishDcnr and paymcnls ol pcnatrics lor tcnni.alina thc lcasc, iflhc tcasc tcrm
reflecls thc lstablishmcnt cxcrcising thc oprion to lcrminatc.

Variablc Icasc payDcnls rhar do nordepcnd on an ihdcr or ararcarc lccoeniscd as cxpcnscs (untcsslllcy
arc incurcd to prcducc invenrorics)in fic pcriod ih whichrhccvcnto! coddition rhnr rriggors rhc paymenr

In calculatinS thc prescnr vatuo oflcasc pa)mcnls, the l.;slablishnr.nt uscs its infcmcnral borowing ratc
ar thclcasc connncnccmcnr dalc bccausc rhc inrcrc( rarc impticil in the lcasc is nor rcadily dcterm inablc.
Allcr $c conmcncenrcnl darc, rhc Mounr or'lcasc liabilities is increased ro rcuccr rhe acqcrion ol
iiterest and reduccd lor thc tcasc payhenrs madc_ In addition.lhc carrying ahounr ol.l.asc tiabitilics is
rcrncasurcd iflhcrc is a ilodjlicatbn, a chanSc in thc tcasc rcan. a changc in rhc leasc payhcnrs (..i1.,
chanscs ro lirrurc paymcnrs rc$rtlihg tiom d cha.ge in un indcx or rarc uscd r() dctcminc $ch tcasc
pdyheno or a chanse in llc assessmcnl otan oplion ro lurchlsc thc undc yin8 asser.
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Nolcs to thc ['irancial Statcmcnts
l'or'l'he Year I,lndcd 31 Marrh 2025

h) Borrowirg tosts
Bolruwirre cosls dircctly atuibukblc to rhc acquisition, consrruclion or producrio. ol.un assct $d1
ncccssd'iiylakcsasubstanrialperiodoftimcrdserreadytorirsinrcndcdusoorsalearecapiratiscdasper
ol thc @st of lhc asscr. All orhcr bouowing cosrs arc cxpcnscd in thc pcriod ir1 which rhcy occur.
Rorowing cosls consislol inrcrcsr and ofio cosls ftaran cnliry incurs in conncdion wilh rhc hofiowing

Intangiblc ascls acquircd scpararcly dc nca\rrcd on iniLial rccollnilioi a1 cosr. |olbwins inirial
re.osoition, inlMgiblc ascis ec cdrricd al cosr tcss a.) accumulaed anurisarion and accumutared

Intangiblea$cls sith finitc livcs arc amoftiscd oycr rhcuscUrlrcononric tilc and asscsscd jbl ihnaiM.rl
$\.,evdrhcrc\drndicor:nhLl'a hcin.d,.a\l,dsnrn..yt\..,nfaircJ. na,,o..usarinrprri,.ra:drt.r
amo kation Derhod for an inrangiblc asset wifi a nnilcusctullifcarc rcviewcdatlcast al Lhc endol-c.ach
r.portinS puiod. Changcs in rhc qpcclcd lseful lifc or thc expcclcd pa(€rn ofconsuhption of tuture
cconomic bcncfits cmbodicd in rhc a$c1 arc .onsidcrcd to hrcdjry thc annrlisalion pfin ornrcrhod.d\
appropriatc. dd drc lrcatcd as chanScs in accounrinS cstimalcs. l-hc amo isalion cxpcnsc on intangiblc
asscL! with fini1c Iivcs is rccoaniscd in thc sralcnrcnl ol-pn)fil or bss in rhc cxpcnsc category rhar is
consisrcnrrvilh lhc lirnction ol'lhr inran|ibtc asscls,

An intangiblc assct is dcrccogniscd upon disposat (i.c., ar lhe darc ftc rccipicnr oblains control) or whcn
no fulure econo,nic bcnctts arc expcctcd liom ils usc or disposat. Any eain or toss arising upon
dcrecognilion of thc arsct (calculated as $c ditilren0c bctwcc, thc ncr djsposal procccds and thc cary ing
amountofthc assct) is includcd in thc srarcmcnt of prcfii or loss.

rinrtrcifll instruhents initirl recogniitun 
"trd 

subsequcnt m.asurcmcnl
  linadcial irstrumcnl is arry contracr rhat Sivcs rise 10 u ljnanciat dsscr ol o.c chlny and a llmnciat
lidbilily or cquiry insrrumcnr of ano$er cnriry.

lritiol rsogtrition and m$surcm€nt
Fi'rancial asscts ar classiIcd, al iniiial rccognirior. assubscquchrty mcasurcdar uborliscd cosr. fair valuc
thrcugh olher comprchc.sivc incomc (OCI). nnd tuir vatue thrcugh protr or k,ss.

Thc cl sification ol linancialasscls ar inilial rccognilion dercnds on rhc unanciat asscts conrractuai
cash flow charactcristics and thc Fitablishmcnfs bnsincss modct for maraSing them. Wirt rhc cxceprion
o l n'adc rcccilables rhal do nor conlain a signirtcant linmcins componcnl or tor which thc Esrabtish mcnt
has applied thc practicalexpcdicnl,lhc Dskblishncnl inirially ncasurcs a jindrciat a$c1ar irs fairvaluc
plus, in the case ot a tlnucial ascl nor ar tah vahc thiough proijt or loss, lransacLion costs. Tradc
reccivablcs Lhat do not cohlain a sienillcanr tinancing componenr or tor shi.h Lhc Itslablishhcnr has
upplicdthc pl"dclioal cxpcdient urc mcasurcd at tho lrdsacrion Drice.

 nro satbn is calculatcd on a srraighl- linc basis ovd lhc csrinarcd usctu ilcs otlhc asscrs_as lblowsl
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Notcs to thc I'inancial Statcmcnls
I.or'I he Ycar ltnd.d 3l Marrh 2025

In ordcr lor a inttucialascr b bcclasiicd and nlcdsured aramoriscd cosr or iirirvaluc thr,u,rh OCI, n
nccds o sivc riscto cash flows thal arc \otcly paynrcnts ofprincipatand intcresr (Sppt).on lhc principal
mount ourstahding. lhis asscssmcnr is rclcrcd ro as thc Sppi rcsr and is potbmcd at an insrruncnr
lcvel. Irinancial ascts with cash ilows rhatecnorsppt arccta$illcd ahd nrcasurcd ar kirvatuc rho,oh
f. ,ll or losr. irrsfi(rih.or'Lhc \usin(ss mi.dIt.

'l'he lxlablishmenls busincss modellbr managins rjnancial sscrs rcia,s ro ho* itbdnases irs ltndncial
assels in older ro gencrare cash flows Thc busincss modct dclerm;.cs whcltrer cash fl(,ws wiltrcsulr froln
collccting contraclual cash flovs, scl1in81he fina.ciat assels. or bolh. financial dscts classificd and
heasurcd at ahortiscd ost arc hcld wiftin a bNiness modclwifi rhcobjcclivcro hold Unanciala$c$ in
ordcrto collcct conlracrualcash flows whilc ltnahciatasscts ctarsificd and nreasurcd ar fair valuc rhurSh
OCI arc hcld wirhin abusincs modet wilh thc objecrivc of boLh holding lo collcct conlhcfuatcash Idls
and sclling.

Pur.hascs or sales ofi.ancial a$cls thar requirc dctilcly ot..L$crs wirhin a timc framc csrabtishcd by
rcgrlaLion orconvenrjon in thc mdrkclpldce (!.csular sdy rradeo arIccoeniscd on rhe tradc datc. i.c.. thc
uarc rhar r\. l:\Lil.lrl'rdrr (i\-.1'rr ro tur(.ha:r,{:r rhr J.ni.

Suhsequcnr hcasurcmcnt
forpurposcs ofsubscqucnl measurcDcnlj ltnanoialasc$ arc classificd in tour catcgories:

. I.inancial asscls at amo scdcost.

'l.inancialaisctsatfaiivducthroughOClwithrooyctingolcunulalivcgainsandtoses.
. I:inancial assets dcsiSnated at lirir vatuc LhrouSh OCI wilh no rccyolins ol.cumutalivc aains and

losses upon dcrccognirion-

. I.inancial4scts ai lair value rhrcush prctit or loss.

l'inohci l ose/d at ohornvd.on
Financial assets at moniscd cost are subscqucnlly ncasurcd nsinil lhc ctitcrile intercsl (DIlt) nrcthod
and dc subj.ct to ihpaiuent. cains sd los.s are rccogniscd in prcfir or lo$ whcn rhc dscl is
derccognh.d. nodificd or iopaircd.

'Ihc Establkhmcnfs findcial asscts ar arno ised cost inctudcs secLrrity dcposir. advanccs, rradc
rcccivables, c6h and cash cquivalents, bank balanocs orher lhan oash and oash cor valents. loans an,l

ltitoh.ial assek oqni votu. thtoagh OCI sith rccy.hry of cauuhtu. gaihs aad t6!es
financialassels at tiirvalucfirough (Xll, inrcrcnjnconrc, iorcigh exchangc rclalualion lnd ihpairmcnr
losscs or rcvcrsals are recogniscd ir thc sralchehrol profilor bss and conrNrcd in rhc sanre manncr as
lbr llnancial asscls Dcnsurcd at a.rorliscd cost. Ihcrcmainine tuir vatuc changcs re ,.ccogniscd in OCj.
Upon derecosnitbn,lhc cunrulali!e hirvahc chansc rccoltniscd jn OCI is rcc],clcd ro ptultr or to$.
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Notcs to the l'inancial Strtcmcnts
1'or'lhc Year Undcd 31 March 2025

|iaon iul 6set$ tusigrata.l dt lab vulue thtuugh OCI with no tuqrctinE of cumtatiee EaiN ond toagJt

Upon initial rccognirion, lhc lisrablishmcntcan elccr ro classi{y ircvocably i1s equity iDvcstments as cquity
inslrumcnts dcsignaled at thir valuc thrcu8h UC1 whcn lhcy mc.t thc dcrnilion o1-cquily undcr L S 32
|inohcial list.uhents: I,rcsenla,io, and arc not hctd rbr rradine. the chssiiication is dcrrminc.l.n .f
inslrumcnl-by jnstrumcnt basis.

Gains}nd losses onlhcse financialdscts arc ncvcr rccyclcd 10 proit or toss. Divjdcnds arc rcoosnhcd as
olhcr i \ o,n( in rhc . ar.h(nr oiprutlror lus $hcr .n. riet-l ot pJymcnrhas t-ccn c,.dh'ishcLl. (xcct. ut-cn
thc llslablishmcnl bencfits lrcm such procccds as a rcoovcry ofpair ol Lhc oosr of rhc Ijnociat assc1. in
which casc, such sains arc rccordcd nr OCL ljquily instrumcnrs dcsi,rnatcd ar lairvaluc rhrouch OCI arc
nol subiccl ro impairhent asscsmcnr.

Fi Mcid a$ets atlair eolie tfuousl ptojt ot l6s
linancialascts al lair valuc thrcu8h prcllt or loss arc carri.d in rhc srulctrrcnr ot-financiat posirion ar hir
valucwith nct changcs in iirir value recoSniscd in the slatcnrchlotproir or toss.

A finmcial assct (or, whcrc applicablc, a pal ota ll.ancial assct or parr ot a thtablishmenr ot similar
Iinecialarsct, h prinaiily dcrccogniscd (i.c., rcmolcd troD rhc Ijslablishhcnfs statcmenl oi.financial

'lhc righls 1o rcccivc cash flows liom thc assct havc cxpircd ().

lhc Establishmcnt has translctrcd irs ri,Irrs 10 rcccive oash ltows riom thc asscr or ha! assumcd an
oblisalionlopay thc rcccivcdcdsh nows in Illlwithour rnal$ialdetay ro athird pafiy undcra.pdss-
through' dregem enrr and ciLher (a) thc tlstablishmcnr has lBhsle cd subslanrialy al]1hcdsks ud
rc$ards ol-Lhc assct, or (b) thc lrrablishholr has ncither rransjcucd nor rcraincd $rbslanlialty nll
lhe risks and rcwaLdsoihc assct. bul has tunsi-crcd contrclol rhc asser

When thc Ustablishmcnt has trdnsli cd its righrs to rcccivc cash no\vs tion e z$ser or has cnrMcd jnto
a pass- through aranscmcnl, it evaluatcs il ed to whar cxrcnr, ir has rcrri.cd rhc lisks and rcwatls ot
orvnrlship- When il has ncilho translcurd nor rclaincd subsrmrialy a otlhc risks aDd rcwards ot.hc
asset. nor transl-crcd conrrol ol'rhe asscr, rhc Irtabtishmcnt conrinucs lo rccognisc thc ransttrcd as.t
ro rfic cxtcnt dfils continuing involvenrcm.In rhar case, rhc ljskblishmenr ,t$ rccosniscs an asocialcd
liabilily.'lhc bansfencd a$ct a1d rhc associarcd tiabilily arc ncarurcd on abasis thar.cltccts thc rishls
and obli8atu.s thar thc Ilslablishmen! has rcraiicd.

ConlinuinS involvcmcDt lhal lakes fic form ol a guahnrcc ovcr thc rra.stircd asscl is ,ncasurcd ar rhc
lowcr o, lhc original carfin8 amount of thc ascr and rhc maxnrum amounl of considcrarion thar rhc
Dslablishment could bc rcquircd lo rcpay.

l'hc lislablishmcnl rcoogniscs o allowancc lbrcxpccrcd crcdit loscs (tiCL, for all 1inanciata$cls noi
hcld at f:t; laluc through prollt o.loss. Ilcl-s arc based on rhc ditircncc bcteccn rhe conrracruat cash
fows duc inaccordanccwirhthccontracrandattthcoash ltowslhatthc trstablishmcnt cxpccts ro rcceilc.
dkoourtcd al an upproximalion of rhc original .flaorivc inrcrcsl rate. l hc cxpccicd cash ltows will includc
cashllowsfromthcsaleol0ollatcralhcldoLorhcrcrcdiicnhanccmcnlsthatarcinrceraltolheconLraciual
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Nolcs to thc l'inancial Statcmenls
1'or'l hc Yrar Ended 31 March 2025

tlcls are rccognhcd in two stagcs. For ocdirexposurcs ibrwhi.h rerchasnolbcchasignificanlincrease
in credil risk sincc inilial rcco8nilion. li(:t,s arc prcvidcd tor crcdir tosscs that rcsul! liom dclaulr evcn$
that are possiblc within thc ncxr l2,monrhs (a l2rnonth ECL). Iror thosc $odir cxposrrcs for which rherc
has becn asisniUcanL incrca.sc in creditrisk sincc inirial recosnirion. a kxs a owmcc is requircd lbrcrcdir
loscs cxpccrcd ovcrlhc r.hainins lilcollhc crposulc, irrcspccrivc of rcliminsoffic dcllull(a tifclihc
ECI,).

Ilor hade rcccivablcs, rhe lisrablishmcnt applics a simpt;licd apprcach in calculat;ng LCLS. 
.t.h$clorc,

ihe Ilslablishmcnr does nol traok ohan8cs in crcdnrisk, bul instcad rcoaniscs a toss allowance hascd on
lifelimc ljcl,s ar cach reportirgdale. Thc Ijskblhhmcni hase(ablishcd a provision marrix rhai is bascd
on ils histolicalcrcdil losscxpcricncc,adiuslcd lbr lbrward-tooking lirtoB spccific to rhc dcbtoB and thc
economic cnvironmcnr.

I:or finecidl asscts at hir value broush OCI. $c l:sLablish mcnl appties rtrc tow ucdit risk sjnr ptificalion.
A1cvcry rcporring darc, rhc Ilsldblishmcnt cvalualcs lvhcthcr thc Unan.iat asscts arc considercd ro havc
low dedil risk using aU rcasonablc and srprorLabl. inlbmulion rhar is avaitablc withour unduc cosr or
ellort. I! maki.8 thar cvaluation. thc Ilslablishmcnl Lc.sscsscs rhc inrcrnat fcdir rariDg ot-thc dcbt
instrumcnt. In addnion. rhc t srablishhcnr considcrsrharrhcrc has bccn asiSniUcanr incrcasc in cLcdir risk
rvhen conbactual payDcnrs archore rhan 30 days past due,

'lhc Iislablhhmcnl .onsidcrs a U.ancial 4$ct in dcihtrtl shcn confaclual paynrcnrs arc 365 days pasr
due. rlosevcr. in cenain cdcs, thc Dstabtishmcrt may atso considcr a financiat assct to bc in defautr
whcn intchul or cxrcrnal in{irrmalion indicarcs rtrar thc Ijsiahlishmen! is unlikcty tu rcceivc drc
outsleding contraclual ahrcuors in 1l1l bcld.e laking inlo accouht any crcdir c.hadccmenrs hcld by fic
Eslablishmenl. A linancial assc! is wriuen otTwhcn thcrc is no rcasonablc cxpcclarion olrccovoina rhc
oontractual cash llows.

ii) l'inrncialliibilities
Inilial rccogrition, meistrft mcnt iud prescnlatiotr
Irinancial liabil;lies are c1dsificd, at inirial rccoSdirbh. as liranciat tiabitilics at ljtirvaluc$rcush prctjtor
loss.loans and boffowinSs, payablcs. oras dfiivativcs dcsigrarcd n hcdginlt insrrunrcnrs in an cllcclivc
hcdgc, as appropriarc.

A1l Ilhahcial liabilitics are rccosnkcd inilially dt lair valuc and, in rhc casc ot-tods arrd bon.owings dd
payablcs, nel oldircclly auriburablc tunsactjoD cosls.

'lhc Lslablishmcnl\ fin cialliabilifics includclcase Iiabilirics, borowings. rrudcpayablcs, olhcr
finmcial liabilitics and adva.ces.

Z'ery1o
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Notcs to thc l'inarcial Stalcm.nlx
F'or The Ycar Endcd 3l March 2025

Subs.quert mcAsuichcnf
Irorpuryoscs ot subscquenl Deasurcmcnt, 1l naloial liabititics arcclassillcd in rwo oalqloricsr

. I.inarcialliabilities at fair valuc $ruugh prott or los.

. Irimncial Iiabili!icsalamonisodcost.

finnncial liobilities d Jan votue kturtlh ptoJil at t^ts
Irinancial liabililies at lair value lhroush profir or loss inctudc finbciat l;abiliries hctd for rradins dnd
iinmcial liabilitics dcsignalcd upon inirial rccognition at ar thir vatuc lhrcugh proiir or lo$.

l.ina.cial liabililics tuc clussificd a\ hcld lbrtradinB itthcy dc incurcd lbrthc puryosc ot rcpurchasinS in
lhe ncarlcnr-'lhis carcgory al$ inoludcs dedvadvc financial i.sfumcnh .nrcrcd into by thc l,srabtishmcnr
rhal alc not dcsi8natcd as hcdging insrrumcnrs in hedgc rctarionships as defined by IIrRS 9. Scparatcd
cmbcddcd dcrivalivcs aealso olassificd as hcld lbr lradins untcss rhcy arc dcsignalcd as cliciive hedsirg

Gains or losscs on liabilitics hcld loL lmding arc rccogniscd in thc slarcmcnl ot'profiror toss.

financial liabilitics desi8.arcd upon inilialrccottnition al hirvatuclhrolgh profit or toss urc dcsignared al
the initial datc olrccoSnilion, and only ifthc critcria in II,ttS 9 arc sarisicd. .t.h0 

Ijsrabtkhmenr has not
dcsignated my Ilnbcialliability as ar fairvatue rhrough profil or los.

Fihucial lianitui$ at Mditel cost

Thh is lhc calogory mosl relcvanl to thc Ilsrablhhmcnr. AIer iniliat rccognjlion, intorcsr-bcaring toans
and bon owings are subscqucnrly ncasurcd at amo iscd cosr usin| rhc LIR method. Gains and losscs aLr
rccognhcd ih prcfit or loss whcn rhe liabilirics arc dcrcco,lnkcd as wc as throuSh rhc l;tR amoiisarion

Amorliscd cost is cdkulalcd by 1akin8 inlo ac$unt any discounl or prcmtun on acquisilion and fccs or
cosls !ha1trc dr inleg'al patl o lrhe I]lR.'lhe lllR dmo[isarjon is includcd as fina.cc costs in thc slatcmcnr

Tlis category gencrally applics ro i.tcresr-bcdinS loans and hoaowinSs.
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Notcs to the Financial Statrments
I.or The Ycar Bndcd 31 March 2025

A financial liubiliry is dercco8niscd whcn rhc obtiSalion undcr thc tiabilily is discharrcd or cancclcd or
qpirus. Whcn an cxhLins finecial liabitiry is reptaccd hy do$* Iiom rtre samc londor on subsranlialy
dilcrcnl rcrnN, or the ternB ol an exkring tiabitiry arc subsrantiaUy hodificd. sDch an cxchahsr u
modificalion is trcakd d lhe dcrccognition o trhc originat Iiabitiry dd rhc rccoSnilion ota ncw tiabitiry -1.hc

diflarencc in thc rcspcctivc curyjng moults js rccosniscd in th. slalcmcnt ol.ptufir or los.

iii) Offsettinsoffinancialirslrumcnh
Financial $sets md financial liabitities arc ofiscl and th. lcL amou.r is rcponcd in ltrc sratcmcnl ot
tinancial position itlhere is acun.cntty cnforccabtc tcgalrisht to orscl rhe rccognised amourts andrhcrc
isan i.Lcnlion to sculcon a nct bd\is, ro rc.lise rhc asscrs dnd se(lcthc tiabitiries sinultdeouslv

k)

hventd'ics arc valucd ar rhc lowd ol cost and nc! rcatisabtc vahrc on a ,fi61 in ljNl ouf. ,.spcciu.

idcnliucolion" or "wcighlcd a!$ases', basis us uppticabt..

Cost ol iinishcd goods ed work in prolycss compLiscs ol dirc.r narcriats. dclivcrf, cosl, di.ccr labour
imporldulics andolh$tdcs, e apprcpriarc ,rlporrion otvariabtcand llxed ovcrhcad cxpcndilurc ha\cd
on normal operating capaciiy wherc appticabte. Cosr ol-purchascd invcnrmy arc dcrcLnined altcr
dcducting ..bares and discounts rcccivcd o! rcccn,able. Srock in rransil is sralcd ar rhc towcr ot.cosl and
net rcalisable valuc. Cosr coBpriscs ofpurchasc and dctivcry cosrs, net ol-rcbdres and discounb rcccilcd
or rcceivablc. NcL rcalisablc value is thc csrimarcd sc ins prioc in lhc otrtinary course oibusincs tcss rhc
e*imated cosls ol (omplction and thc cslinrated cosrs neccssar) ro hakc rhc satc.

IBpxirhcrf ol ron-finarciat a$crs
'thc Establhhmcnl asscsscs, dt each rcportins dalc, whclhd rhcrc is m idicarion thar an asscl ha! he

Ifany indication cxish, oL whcn annual nlpaimcnr teslinA lor an asscr is rcquircd, the lftablishncnt
estiDalcsthcassct's rccovdablcamoDnl. An asscr,s recovc!!blc,hounristhchigherot.a, dsc1,sorCGU\
iitit valuc lcs costs oldisposaland irsvaluc in usc. Thcre@vcrablc amounr is dctcrmincd 1br an individual
asscl,unlcss thc asset doesnol gcneute cash idllows rhalarc laryety indcpendcnlotrhosc lt.om orhd a\scrs
orsroups ofnssets. Whcn the carryinS ahrcunr ofan dsse! or CGU .\cccds irs rccovcnblc dtrlounl. thc
ssct is considcrcd inrpaircdand is srirtcn down ro iLs rccov$able anrounr.

In asc$i.gvaluc in usc. thc cstinalcd luturc cash Itows arc discounlcd b thcir prcscnr vatuc using a prc-
laxdiscountralclhalreflcolscurrcnlmarkcrasscsshcnisollhclimcvalucotmoncyandthcrisksspccillc
lo thc assel. Ir dctcrm;ninS lak laluc lcss cosrs otdisposal, rcocnl markcl rmnsactions arc lakcn inlo
account. Il no such tmnsactions cd bc idcnritiql, an appropriatc valualion model is nscd. .j.hcsc

calculations are coftoboratcd by valuation mutriplcs, quolcd sharc priccs Ibrpublicly badcd oompeics or
olher available tair valuc indicaroB.
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Notcs to the Financial Stalemcnts
l'or The Yoar Endcd 31 March 2025

-l hc Ihtablishmcnt basca its impairmenl cdlculation on rhcmost rcccnr budAcls and torccdsr caloulations.
which m prcp cd separatcly lor cach oi rhe ltstablishrncnr,s CGUS 10 which lhc individuat asscls arc
allocat(]. lhcsc budgcls and forccasl calculatiors gcncratty covcr a pcriod of fivc ycds. A longlerm
growth lalc is calculated md applied 1o prciccr liturccash flows ati$ thc llihyca..

Impainncnt loscs ofconlinuing op$ations arc rccogniscd in lhe srarcmcnr otprcfiL or tos in cxpcnse
catcSories consislentwilh thc funcrion ofrh. ihpaircd asscr. cx.epr lor propolics Dreviously rcvalucd with
the revaluation tlkcn to OCl.l:$ such propc(ies,1hc impaihcnr is rccosniscd jn OCI up ro rhe anrountol-
dy prcvioDs rcvalualion.

For asscts, an idscssmcnl is hade at cach rcpo ns darc 10 dcrcrhine $hcrhc! thoc is ah indicalion thar
prcviously recogniscd impairmcnl loscs n. lurger cxist or havc dccrcascd. Iisuch indication cxisrs. rhe
Ilstablishhcnt estimates rhc assct,s or CGU,s reoovcrablc dmounr.   prcviotrsly rec()snircd impai ncnl
los is rcversed only iftherc ha\ becn a chanllc in Lhc assunrprions used ro dclcrmine rtrc asscfs rccovcrahte
amount since thc last impair.mcnr losswas recognkcd. Itrc Lcvcrsal is timircd so l}larrtrc carryinS ahounl
ollhc rssetdocs nolcxcced ils recovcrdblc amounl, norcx.eed rhe .aflfing ahounr rharwould have bccn
dclchired, ncroldcprccialion/amorLisaLion. had no imtairnrenl loss bcch rc.ollniscd ibrlhe arsc! in prior
yca6. Such rcvcrsal is rccoSniscd in rhc statcm.dl ol'prciit or toss untcss thc asscr is.arricd al arcvalucd
amounr, in which casc, thc reversal is ll.carcd as drcvaluation incrcdse.

Cash ard .rsh cquivalenis
Cash ed cash cquivalcnh ii thc slarcmcnr ot llnancial posilion comprkc cnn.enl accounr bateccs and

ror thc purposc ol rhc slalcmcntofcash llols, cash and oastr cquivalcnrs consisr oicash ed bdnk batanccs
id curcnl accounrs. ar defincd above.

Prcvisions arc rccogoiscd \rhcn thc Esrablish cnr ha\ a prcscnl obtigario! (tcga1 or conslrucrivc) as a
rcsult ola past evcnt. it h probable rhar an outnow oircsourccs cmbodying cconomic bcnclirs wilt bc
requircd !o sculc thc obligalion and a rcl;ablc estimarc .ah bcmadeolLhc ahounr ofthc obligarion. Whcn
lhc Dstablishmchl cxpcch $mc or all of a provisnJn to bcrcinbuscd, the reimbuscnchr is recoSniscd as

a scparatc assct. bu!onlywhch thc rcimbuscm.hr is vi(ualty cc{ain. Thc cxpcnsc rclatins 10 a provision
isp.escnted in thc stalemenl ofprclit or loss ncrofany rcihbLrrscmcnt.

I I rhc clleci o f lhc limc valu. ot molcy is m aterial, provisbns arc discounrcd Ning a uu .cnt prc,ra\ rare
lhal rcllccts, whcn approprialc. rhc rkks sp.cific to thc liahilir). When discounrins is used, rhc incLcas. in
thc provisbn due to lhc pasagc olLimc h rccoSnised as a fiDance cosr.

'Ihc Eslablishmcnt provides stai-cnd{I{crvice bcncUts ro irs non-tJAL nalionaj emptoyccs a\ per rhe
applicablc locallaNs. the c.lirlchcnr ro thcscbenellLs is bascd on rhc ehptoyccs,lasl drdwn basic sala,l
and length ofscrvi.es which isaccNcd ovcrthcp$hd oicinploymcnl. provisi()n forstallcnd olscNiccs
bcnefits arc discloscd as non-curut ed cuen! liabilily ds pcr Lhc si8lcd aclrary repol1.

Provision is also made lor crnployces ctrtirlenrcnlto annuallcavc lbrcliSiblc onrpb),ccs as pcrltre poticy
ofthc Esoblishmcnt. Provhbn relalinglo mnDal lcuvc is disctoscd as non-curcnr and curcnr tiabitiry as
pd thc siSncd actuary rcpon.
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Nolcs to thc l'inarcial Statcments
l'or'l hr Ycar ilndcd 31 March 2025

T) Ev.nts .ftcr thc relorting period
Ifrhc llsrablishmcnr reccivcs inlbijnalion aft$ ihc rcporLins pcriod, buL prior ro fic dalc ol.arrhorisation
1br issuc. about condiriors lhal exisred al rhe end ot ttrc reporrinS pcriod, ii wi ascss whcthff thc
inlbrhalion al}-ccls rhc mounrs thal ir rccosniscs ih ils rj rranciat skrcmcnts. t.he lisLab tishnrcnl wilt adj us!
thcamounrs rccoBniscd in its fi.dncial stalcm cnts to rcflccr any adjrNrjnscvcnts alio thc rcpo{in8 pc;iod
and updatc thc dhclosurcs thar rclatc b thosc condirbns in tighr oflhe ncw infomalion_ t-or non-adiusrirr.
cvcnts atlerthc rcporlin8 period, thc Eslubtkhmcnt willnot chansc thc amounrs lccogdised jn ils itnancial
statcmenls- butwilldis.kxc rhe harurc ofthc no!-adjusiina cvcnl dnd an cstiharc oIils financialcfecr, or
a statcmcntlhat suoh an cstihatc cannolbc madc. ifappticablc.

Current vcnus nor-currcnt classifi cnrion
'lhc Dtublishmcnr prcscnrs asser-s and tiabitilies in rhc condcns.d inkrim sralchcnt ol- tinanciat posilbn
based on curent/ non-curcnr classiiication.

An ascl h curcntwhcn it is:

Extcctcd to bc rcaliscd or inlcndcd Lo bc sotd or consumcd jn rhc.oflnat opcralins cyclc.
I leld prinarily tbr tho purposc oirrading.
Uxpc.ted to bc realhedwithin rwclvc hoDrhs ajid rhc rcporiiiE pcriod. orj
Cash or cash cquivalcnt unless rcsbiclcd tiom bcin| dchanged oruscd lo seulc a tiabitiry l.or a1
lcast lwelvc monlhs after thc rcponingperiod.

Allothdasscts arc classiUcd as non-curcnl.

A liabilily is curcnt when:

q)

l.

4

It is cxpecled !o bcsc(led in the nomatopcrarine cyclc.
Il is hcld pdharily for rhc purposc ottradirll.
Il is duc 1() bc scltlcd wilhin twclve monrhs aflcr lhc rcpo,ling pcriod, or;
nrcrc is no uncondilional riSht ro dcbr thc seLrtcmcnl olrhc tiabitiry for at lcast twclvc mon$s
aller thc rcpo4ing p$iod.

Th. llstablishncnr classifics all othd tiabitilics as non-curcnr.

Contingenci.s and comhirm€nts
CohLinecnl lidbilitics arc nor rccoanized in rhc ijnanciat sraremcnts. They dc disctoscd unlcss rhc
possibilny ofan ou!flow ol rcsources cmbodying cconotuic bcnclils is rcnrorc. A conlin8c.t assc! is nol
recognhcd in lhe iinecial skrcmcnts buldischsqt whcn an inflow ol e.onomic bcnctits is p$babtc.

Sienificant 
".counting 

jtrdgemenls, €stimalcs and.suhptions
Thc prcparation olfic I-lsrablishmcnt,s findcial statcmcnrs requircs mdnagcmcnt ro irakcjudgchrcnls.
cslimaics and assnhplions rhar a,Iec! lhc rcpo{cd amou.Ls ol'rcvcnucs, cxpcns.s, ascts and tiabilirics,
aud thc acco,nlanying disclosures. and rhc disdosurc ol conrinscnr liabili cs. ljncerrainry abour rficsc
assumplions and cslihatcs could resulr i. oulcomcs Lhat rcquhc a marcrial adjustmcnt ro thc carryin8
anounlolassea or liabililics afeclcd in iiture pcriods.

f,Z\
:{ ,,'.,-,.^.,.).*
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Noles 10 thc Financial Statcmcnls
!'or Thc Year Irnded 31 March 2{125

l.ollowing drc thc judsmcbls hadc in applyihg a.counrins poticics, thar lLcr rhc appticatiod oirhc
Llstablishmcnfs accounling policics and the amounls rccoAniscd in ric fiDdcial sratcmcnrs:

Cta s s ilic ati o h oJ Ji t M c i at a s s ets
'I he classilicalion offinan.ialascts at i.irial rcoogn irion dcpcnds on thc iinanciatascr.s conrracrualcash
Ilow charactcristics and thc Dstablishmc.fs busincss modcllbr nrda8ing thcm.

 t each rcpo ina datc, flandgchcn! conducls an assc$mcnr of prcperly_ ptant and cquiphcnt and
inlansiblc ,sscts o dctcrm ine whelher therc arc any indicarions 0rar thcy hay be impaircd. tn theabscnor
olsuch indicaliotrs. no lirnh$ ac&rr is rakcn. I1-such indications do cxisr, an anatysk ol cach asscr is
undcrlalen to dcrcnnine irs nei rccovcrabtc ahount and, it ihis is bckN its carryinB MounL, a provisbn

licllslablishBcnl applies cxpccrcd crcd i1 loss nrcdcl ro rncasure Ioss attowancc in.a!c or'ljnancial asseN
on thc basis ol l2-month cxpcclcd $cdir losscs or I-il-crihe cxpcolcd clcdir losscs .lcpcndijrg on cLcdit
tisk oharaclcrhlics and how chdnscs in cconomic tuckN anlcr cxpcclcd crcdit lo$cs, which ar(
dctcrmincd oh a probabilily-w.iEhrcd basis.

Deterninihg the lease tern
Thc Lslablhhhcnt dclcrmines the lcasc lcrm as thc non-canccllabtc tcrh ol rtrc lcasc, 1og€ltrcr wirh any
periods covcrcd by an option 10 cxlcnd thc lcasc ifir is r.easonably ccrtain t0 be cxerciscd, or any leriods
covcrcd by d oprion to rcminale rhe lease. ifit is rcasonabty ccflain nor lo bc cxociscd.

lhc Eslablishmcnt has thc oprion, undff !)hc ofirs lcascs ro leasc rhc asscls tbr a.ldiriosat ycaa. Thc
Establishnrcnl applies iud8emcnt in cvdluatinS whcrhcr il is rea$nabty ccmin tI) cxcrcisc ihc oprion r{)

rcnew or tcrminatc ihc le6c.'fhat is thc Iisrablishnrcnr considcB atl rclcvanr Inckm rhar cMr.: ai
cconomic inccnlivc for it to excrcisccirhdfte rcnewalor tch inarion. Altcr th. cohmcnccmcnt dare. rhr
Establkfimcnt rcasscsses rhc lcasc t$h it rhcrc is a siSnilloanr cvcnr or chah8c in circumsranccs ral is
rrithin ils conlroland atlccts i1s ability to cxcr.isc (or notlo cxfcise) thc oprion 10 reoc\! or ro lcrminare
(c.8., .onslruclion olsignificanr lcaschold improvcnrcnLs or siAnificanr custoDisarion to rhc lcascd ass.r).

Disco ntins al le.se payt ents

Thc lcdsc layments arc dis.ounted using thc llsLablishmenr's increhcnrat boruwing rare f-IllR,). which
is ,l om 4.5% p.a, due to thc abscncc ol-implicil ralcs in rhc leasc conlracts.

Managcment has applicd jud8mcnts ahd csfiIarcs to d.rcrminc rhc IBR a1 ihe rransilion da1e, usinp
borrowing rarcs that ccnain financjal insliturions soutd chargc thc Ilsrabtishnrcnl aSai.si findn.i,rg thc
di0ircnl typcs ofassers ir lcascs over dilTcrcnl lc.ms and dircrcnr ranscs oivalu6. IBII k tu.Lhcr adinskl
tbr Dslablishmenfs spccific Iisk,lern risk dd undertyins a$ct risk. M.lioriry otlhc tcascs drc presoDr in
the llAE ard accordin8ly no adjuslmenr for rhc cconomic cnrironnrcnt was dcc,ned rcquircd.

Z,7\\
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Notes to thr l'inancial Statcmrnls
l'or'l he Ycar Ended 3l March 2025

Re.os inon ofrcv.nue dt do ounol olbansactiot pnce
Dekttuine tinins afsatislktion oJ petfonance obligotbn
Thc Esublislnncnl concludcd rha! thc rcv.nue tiom satcs ofsoods is to bc rc.d8n;cd ar a poi,rt ih rirnc
\yhcn the .ontrol ofthc aoods has tra6slcrcd ro fic cusronrcrs, I,aynrcnl ofrhc mnsacrion pricc is due
immcdialcly ar lhc poinr $e cusromcr purchascs lhcaoods.

Estinatcs nnd assumplions

Following aLe thc kcy assumptions madc concchins rhc furuc n.d oih* kcy sotrrces ol cslimariod
unccrtainty at lhc rcpollihg datc rhar havc asisnificanfuisk olcausins a malcriat adj usrmcnr ro thc caftyinil
amouols of asscts and lidbiliries wilhin rhe nci! financial ycar icrual rcstrtts hay difcr tiom these
estimatcs. Estimatcs and und.rlyinsassumprions arc rcvicwcd on an onsoinB basis and arc consislcntrviLh
fie ljstablishment's risk managchclr. Rcvisions ro csrimarcs arc rccoahiscd prospcclivcly.

Cdrryirg rolu.s of ltDertr, plMt ahl eqaip e
Residualvahcs ar. assumcd to bcZeru unlcss a rcliablc cslimatc ot-tle currenr vatuc cdn be obraincd lbr
s;milar a$c1s ofagcs and conditiohs thar arc rca$nably cxpccrcd lo exisral thc end ofrhe asscb,cslimarcd

Management rcgulady undcrrakcs a r.vics olttrc I]srablishmcnfs nrlcnlory, sralcd al  ItD 14,2t6,645
(ptelious ycar AIID 7,195,471) in order ro asess lhc likcty rcalisarion procccds, rakin8 inro ac.ounl
purchdsc and replaccmcot prices, rcchno bgical changcs, agc. likcly obsotcsccncc. rhc rarc at which aoods
arc beinS sold and thc physicaldomaec. Bascd on the asscsmcnr assunrpdons arc hadc as Lo thc lcvcto,'
prcvisionins rcqukcd.

Asscsmcnts of nel recoverablc amounrs olprcpe[y. planl and cquiphenl and inranSiblc asscts arc based
on dsumptions rogarding tuture cash flows.xpccred ro bc rcccivcd l-ron thc rctalcd asscrs.

Inpaim.h t of thanctut 6setr
Thc loss allowancc lbr ftrarcialasscts is bascd on assumplions aboui rhc dsk ofdclautrand expected toss
rates. 'thc manaSemenr uscs judSemenr in making lhcse assutrptions and sclcclinS thc inputs lo thc
impairflen! cdloulalions based on thc past hisLory, cxistinS nlarke! condirions as we as jbNard looking
cstihatcs a! thc cnd ol caoh lcpo inS pedod_

SiSniiicant iud8mcnts are i,rvolvcd in dcleminin8 lhc provision lar incomc 1dt_ inchdinS rhc amounr
cxpccrcd to bc paid or f.covcrcd in conh.crior wirh unccdain rar positio.s.

Z,A\,,.1,/ 
\:
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Notcs 1l) thc !inancial Strtcncnis
l or'l he Ycar Endcd 31 Marrh 2025

Dclbrcd la{ is rccoded on tcmlomry dillirehccs bctwccn Lhc rax bascs ol asscls ed tiabililics and ficir
carrying amounLs in thc Unarcial stdlcnrcnts, dr rhc rax rdlcs rhal havc bccn cnaclcd or subtunrileh,
ela(lcd ut rh.. rcpofling odrr. tttr J,imdr rati:auon ,,r Jrri.fl.(d rd as s is,t.1.nncnr upor rte
Ecneralion of lirlure rdahlc protits dudnS drc poio.ls in shich thosc rcmDol?rr ditlircnccs md rax kxs
caaf to^vards be.omc dcduclibtc.'thc l.)slablishmcnr considcrs rhe cxpccred rcvcrsal ol.dcitrcd tu
liabiliries and projcotcd tutLle laxablc incomc in nlakinB this asscssm cDt_ 

.t.hc 
amount ol-rhe dettrcd tar

asscls considoed rcalisablc. howcvcl coutd hc reduccd in ltrc noar t$m il.csrimarcs ol.fulurc rdablc
.1cumc du,ins rhc cuy tuscrd rr..d ah.r.."urru

'Ihe lislablishtrrcnt relied on rhc acruarial rcpo tor rccoehisins thc tiabitiry lbr stail end-ofsqvicc
bcnefrls srated ar  IID I 5 5.7 I 6 (prcviotrs ycar  ED nit) and cnriLtement to abirual lcave staled at AIU)
187.548 (prcvturs yc AllD nil).

Reverue froh contrActs with.nstoDcrs
DisaggEsated rcvcnuc infoihztion
Sclou!bclow is rhc disaggrcsarion ofthc ltsrabtishmcnfs rcvcnuc lirm conLmcl^rwith cuslomcB:

ll llarch 2025

Sale of  rlilicial Maiblcs
'l'otalrevetrtre frcm contracts with customers*

Geo*raphical markcts

Unitcd Arab limimtcs

Unitcd Slalcs of Anerioa
'Ibt.l r.venu€ fron conlrflcts yirh custom.rs.

,\ltD
27.94a,666

2712!81696

'1,157190

114,577

1,245

924,320

19,747,034

27,9$,666

+ lhc abovc lcvcnue includcs AIjD 9,161,087 liom liccnsinS agrcemcnr bdrvccn Selt, Lt_C (tjnilcd
S1al.s ofAmcrica) and Veegoo Inchnotogy Co. t.td. (Chnra).

4r;\
1l ,*,., o r. );
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Notes to thc !'inancial Statemenls
For'I'hc Year llndcd 31 March 2025

.ll M.rch 202s

'l iminS ofrcYcnue recognition

Goods and sd!iccs rmnslircd at a point in rime
'lotalrevenuc from contracts with crsromcrs

,{u)

21,948,666

21,9411,666

ll llarrl 2024

]'ypc ofgoods

Salc ol anillcial mdblcs
'l otal revenuc from contr.ctswith customers

Geographi.al narkeh

Unitcd Arab l)niratcs

lndia

Unilcd Slaics ol-Amcrica

'l'otalrev.nue from contracts with custom.rs

f ining ofrevetrtrc rccognition

Goods and serviccs transic edalapoirtintimc
l'otel revcnue from contracis wilh ctrstomers

AI,))
25.432,128

.. 4!248

24,464.557

6.894

631,575

329,142

25.432.728

25.412-12u

25,432.72u

6.

Crpital Brrrg.hcnt
lor the purposc ol rhc Esrablkhment's capilal management, capilal inchdcs i$ucd shrc capiral and
rclained eaininss auributable 1() rhc cquily holdcr. lhc prina,y objcctivc otlhc Usrabthhmcnl\ oapiral
mana8cmcnl is 1o maximhc lhe sharcholdcr !alLre.

'lhe Ijslablhhmenl mana8cs its capilal slruclurc and makcs adjuslmcnrs in ti8hr ot chmgcs in c@nomic
conditions and thc rcqui.emcnh oi thc financial oovcnmrs. 't o maintain or adiusr thc capilat strucrurc. thc
Establishmcnt may adjusr thc dilidend paymcnl ro sharcholdcr! rclurn capilat ro sharcholdcL or issuc ncw

Imcrest on bmk dcposir
Gain on disposal of prcperly pldt and equipnenr

Misc.Uaneous iDcome

2025
,\l))

It.60?

13,08;
75,40s

2024
,AI'D

18.987

734.54A

ffi$
"l 

o,u., tt.t.t, ,;*
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Notes 10 thc l,'inancial Statcnrcnts
!'or'the Year Erdcd 31 March 202s

7. Cost olmat$irl consumcd

i,cs: AdjustnenlofWrcngopeningslock
Add: Purchases (ncl of return)
I-cs:Closing stock

2025
AEI)

1,494,399
(2,3931746)

16,74\,781

{1,306,189)

2024

AtJD

'7,677,7;

14,494,399)
r.r,5J6,04,1 3.183.367

8. Pu.chasc ofstock in trrde

l'urchasc otstock in lradc

9. Chrtrge in itrventory

tnvcntory at thc beginning ofthcyear

Work in progress

Totat(A)

Work in progress
'lotrl (B)

Total(A-B)

10. }]mployc. benefits cxpcN.

Saldies. wagcs, bonus

Graluily
Compcnsdlcd abscnccs

Slafl-welfarc cxpcnses

2025 2024
AI))

99l,rsl lll.il)0.000

2025
AED

2,460,02n

24t,t6Z

2024

,\l))

2:10!'!8?

7,342,654

1,263
2.460.024

241.462

7,343,921 2.701.082

14!642,819L

202s

Allt)
3,490,337

161,336

226,427

2,134,219

(2.701.082)

2424

ATJD

100,647

255,S;
6,012,119 !i6.,1115

ZA\
R[*
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Nolcs to the l'inancial Statemcnts
l-or The Year llndcd 31 March 2025

ll. Deprcciition and rmorrization exp.nscs

l)eprccialion on tangible 6scts
Deprcciation on iDtmgible ascts
Dcprecialion on righl olusc ascts

Sccu.cd lon8 teh borrcwings
Secured shon tcm bormwings
Unseourcd borowings from body corporatcs

Ba.k chargcs and pruccsing fecs

Ouarantec commission chdges

Mahufac,aihg Expens$
Eleclricity cxpenses

Consumables and stores consumcd
Rcpair and maintcnancc- machincry

Slurry discharge cxpcnses

Othcr direct expcnses

A.lnitisdonon Expdset

Lcgal and prclcssional lccs
Rcrt, rales and tdes
Repair and mainrenance orher

-l rav.lling and conveydcc
Prcvision lbr cxpeorcd crcdil loss

M agcmenl fccs
Misc.llancous cxpenscs

Se itg & Disttibulioh Erpenys
Ilusiness proinorion cxpenses
'liansponalion oharges

PackingcxpeDscs

Ilxchange loss (nct)
Mkccllancous cxpcnscs

2025
r\El)

4,646,6t8
2,650

1,005,6J6

2024

,\IiI)
6t38,634

1.3t0
143.662

2025

AEI)
2,105,7t6

s3t,040
5,J80,5J3

930,151

790,691

_ . l!?!v _

I0,4E2,103

5,654,90,1 ---ll!'z6-

1014

A1]D

I 10,928

14,102

1,227.653

134,488

75,792

79.103

t,64t366

2[25
AI,]I)

1,80J,468

2,287,636

I I I,688
114,032

1,456,555

z9u,'797

t17,995

270,15s

171,4s0

82,16E

l59,lt0
76,800

396,166

?3,465

159,154
161,291

239,992

4tl,tJ8
625,744
lr0,29J

259,52t

2424

A1't)

94,371

49,630

28,555

28,182

42.32s

22,85A

23.537

46,156

9,315

53,022

r2,800
'l3,at6

194.844

lE 1,205

1,619

8,095

4,150

425,222

r 0,588,l ti 1.29rl.lJ!1

ffi
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Notes 10 the linanrial Starcmcnls
l'or'l'hc Year Ilndcd 3l March 2025

On 9 Deccmbcr 2022,Ihc U.A.l.t Minisrry o iinancc relcascd thc l.cdcrat Dc.rcc,t.aw No. 4? or.2022 on
thc ldation of Coryorations and llusincsses (he .Ct law,) to cnao! a l.cderal Corpoure .l.ax (,c1,)
re8ime in rhc U.A.ll.'lhc C-I Law is clltctive for thc financialycars bc8inning on or atiu 0l Junc 2023.'Ihe gencral corporalc rax ralc k 9% on rhc tdabtc inooDc cxcccdirgthc rhrcshotd timir ofntD 3?5,0U0.
[nlities clasil]cd as Qualifyin8 lrree Zonc persons arc subicor ro a 0% corporarc rax ra1. on thcir
qualilying incomc, upon mccti.g spccified condilions and 9%o. thcir non quatilying incoinc.

For lhc Lstablishmcnl, curent laxcs shatlbc accounled lbr as appropriaic in ttrc finmciat stalcmcnrs lar
thc accounlins pcriod bcginning on or aftcr I lduary 2024. in accordance with IAS t2 Incomc 

.t.uxcs

rhe relarcd dcferrcd td acoounting impaor has becn oonsido.d tor rhc findcial ycar cndcd 3l March
2025

I)6cd on thc iDtbharion availablc ro darc. rhc Ustablistrmcnl has ,ssc$cd thc dcicrrcd 1d imDlicarion\
'ur lhc letu rndcd l l \,J cn 202) dnJ. d.ic. runsrJcrins 'rs ilrcrpril riuns ot alp i.uot" r,, o*,orti...oi
pronouncemcnls, cabind d@isions and minislcriat dccisions (cspccia y wilh Lcgards lo transition rulcs),
it has been concluded raldctercd tax impticarions arc not cxpcclcd ro bc natcrial.

lhc l.lstablishmcnt shall @nrinue ro monilor oriricat Cabincl Dccisions lo dclcminc lhc impaor on rhc
Ustablishmcnt, l'rom dcfcned tax pcBpeotivo.

4
ilouua'-ua.t. lo
(r\--l9
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r"otes Io lhe FinancialStricheots
Ior Thc Y.,r l,ihdcd Jl Varch 2025
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Notes to thc l'inancirl Statcmcnts
l'or'l hc Ycnr Iinded 3I March 2025

BaiLli g ahl dl novoble 6s.ts
Ruilding md all movablc as.rs dc subjcct ro Itar prfcrcd mortgagc over usutiucr riShh ro s.ourc
lhlablishmcnl\ bank loan.

Vchicle with a catrying amount of ALD 4?8, 12 I (2024: I I 6,624) arc subjcci to a ljrsl char8c ro sccure
4 (2024: l) otlhc Ijstablishmenl,s ba.k ba.s.

PlaDt and machincry arc subj.cl ro resisrcrcd chegc 10 securc ltsrabtistrmcnfs bank loan.

Plan, ahrl hachiiery receieetl uadet liense agreanent
ln 2024,lhc ]islablishmcnl acquircd planl and machincry undcr a Iicensing agrccmcnt wnh Setp I_t.C
(Unitcd Stales o l Amcrica) and Vccgoo Itchnolo$/ Co. t-td. (China) tn ac@rdancc * ilh lhc lcrms ot thc
a8rccmenl, lhc pla.r dd machincry w.rc prolidcd ar licc ol-oosi ro thc tlstablishmcnt and halc becn
rccordcd in lhc financial sratemcnrs at a.ominalvaluc ol-Alit) 0.0t.

Under lhe liccnsing rcrms. thc Lslabtishmenr is rcquircd lo rcmir royallics based oo thc profits generarcd
from thc salc of prcducls produccd using the liocnscd planl and machircry. Spccifically:

. 49% ofthcprofit sharc is payable ro SQIP Ll,C, and

. 2Tooflheprolit shde is payablc to Veegoo Icchnotogy Co. t,1d.

16. Capitalwork in progrcs

As a1 0l April2023

Additions during thc period

Trdslcrrcd io propcfly pler md equipmcnr during rhc pcriod

As atJl Mrht 2024

Additi0ns durinB thc period

'Iransli ed to prcpcry planr and cquiphenr durin8 rhc p$id
As at 3l Marcl2025

Sct our below is thc cdrying Mount of right ot,usc asscts

As al 0l Apr;l 2023

Dcprccialion capilaliscd to CWIP during rhc ycar

As stll Mirch2024

AEt)
55,744.49A

25.731.932

(8t,424,074)

51.948

11.697

(69.645)

Est.blishnentas a Iess.c
lhe llstablishmcnl has a lc4c co.lract for land on which thc litctory and th. ofii.c buildins are
construcrcd. l,cascs ofland havc a lcascleD ol20ycaB.'thc ljslabljslmcnt,s obtisalions undcr ils learcs
de securcd by rhc lessor'!s rirlc to the le$cd asscts.

rccogniscd and lhc nNlcmcnls durina thc

AEI)
18,454.804

431,442
(895,783)

(r41.!!?)
17,E52,801#\

;( om' ,'^'t' )'
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Notes 10 thc l'inancial Statcmcnts
For'Ihe Ycar Dndcd 31 March 2025

As ai 3l March 2025
(1,00s,61;;

r6,847,165

Setour bclow arc the carryinS amounr of le.!c liabiliLics and thc movcmcols during thepcriod:

Inlcrest capitalhed b CWIP during rheycar

'I hc nalurity anaiysis ofleajc Iiabilitics is dhclosed in note 19.

l he following arc thc amounrs recogniscd in prcfiror bss:

I)eprcciation expcnse of righr-ot-use dscrs
lntcrcsl expensc on lcasc liabilitics
Total amount rccognhed in profiror tos

As at 0l April2023
Addifions during lhe year

Disposals

As at 3l Mrrch 2024

Addilions during thc yqr
Disposal

As at 3l Mirch 2025

Accumulat.d depreciatior
As al 0l  pril2023

Disposal

As at 3l March 2024

As at3l Mrrch 2025

zo25

At))
20,878,645

930,151

11,378,017)

2024

ALJI)

20.020,693

431.442

980.031

r34.488
(694,009)

20,1J0,779 20.8711.645

,178,56t

19,152,218
716.046

20.162,599

2025

 !))
I,005,616

910,t5l

2024

 IiI)
143.662

134.48t3

IE.

1,9J5,787 218,150

Af,D

rc,7;

'..-,.
16.766

t6,766

t,310

l.:130

2,650
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(]I,oBAI, S U II.E\CI.],S FZI',

Notcs to the Iinancial Sialemcnts
l'orl hc Ycar Endcd 31 March 2025

 i 0l April 2023

At 3l March 2024

Ar 3l M2rch 2025

15.416

12,786

l9.l l-i,aocial
asseh and financial Iiabiliii.s

Fin.n.ialiss€ts flt amortiscd cost

Othc! non currenl financial assel

Othd non-cutrcnl asscts
'liadc rcccivablcs

Cash and cash cquivalc.ls
Ilank balanocsolher than cash aDd cash cquivalcnts
Loms and advaooes

Olh.r curcnt fi nancial asscts

Other currcnt asscts

'I otr l financiil flsets

Total non-curretrt

19.2 Financial lixbililics: Intcrest-bcaring loans and borrowings

2\)25

;\u)

233,599
733,105

40,021,012

424,452

t;17 t,043
89,526

61,605

t Jt2,26l
45,046,663

2024

Alit)

249.614

25,',l91.983

t,667,928

{1,0?9,95'
27.709.585

ll.,t:l,Z[
249,6',14966,11\1

2,025

At))

2024

AIJI)

AiU discounting lacility
trom NalionalBank of
UmmnlQusain(NBQ)

'lrtrsL re.ci!1s lod lrom

NBQ

Total currcnt int rest-

NoD-currcnt inter€st-

4.5%

3 Month lillloR r
2.50% pa. subicct

5.50% pa.

3 Monlh IilllOR I

5.50% pa.

3l March
2026

Apdl2025 to

July 2025

April2025 to
Augusl2025

478.561

5,387,057

116.046

7.906.541

11,772,159

2041

6A\
'l(,,, ,^"\I

A\*d

4.5%

35
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GLOBAL SURFACES FZE

Notcs 1() thc tr'inancial Statcmcn(s
I'or Thc Ycar Iinded 31 March 2{125

Loa, frcm llDIrC llank

Lod ilm Kotak llank

l-oan frcmNRQ

AllD 69,6991,oan frcm
IlmiratcsNBD Bdk
AI,D 69,699 l-om frcm
llmhatcsNRD Bdk
AI]D 14].7501lan fi'om
Ilmiratcs NBD Rank

AtiD 57,510 I-oan from
Ilmimtes NIll) ilank
ArD 90,0001-oan

Ilaroda(BOll)

Total itrtcrcst-b.aring
lo.ns and bo.rowings

SOI:R I Sprcad

SOIR I Sprcad

3 Monlh IIBOR I
2.50% pa subj@t

5.50o/" pa-

727%

't.26%

'7.03%

7.360/.

3.25%
(|lar ratc)

SOIrli+ 2% pa

SOFR+ 2% pa

SO|Rr.2% pa

I Augusl202t

2028

21 Oclobcr
2029

28 Scptcmbcr
2027

2021

2421

2028

18 .luly 2027

23 Junc 2029

04 May 2030

2030

2t.048.953

6,2t2,693

1,364.119

58,180

s8,380

t3t,a74

54.279

52,500

13,948.953

45,379.111

21,286,528

15.380,582

1.987,747

75,000

13,115,350

45,329,92t

18.908,908

lll,5.l7,2l0 r20,960,107

147,3t9,369 l2l,676,ls.l

Loa"s a,d boftoeinss fron Ndioatt Ra,k of Uhh lt Qu$ti" (NB(l)
'lhc loans and botrowiDgs liom NIIQ is sccurcd b) 0rc lbll$vins sccurilies;

I.i6t prcfcmd dBhl ovcr usuliuct rights olthc building and all rhc movablc ascis rogclho wirh dsignmc.t
of insutulce lh$(:)n, h lwor oINBQ ovd fic l,lol No. 550902, Jch.l  li fr(}) Tnnc (JAi,7-A), Dubai
("Propcfly') lcascs by $e bomwcr.
l.ior ols L'rc deposit baloccs wilh NllQ.
Rc8hlcrcd chdSc olhypolhccalion ovd invsiory, ha.hincry ard Asignmcnr ofrcc.ivablcs in lavor of
NI}Q.

b)

'1hc loms and botrowings frcm NIIQ are subjecr to llnscial oovcuanrs rhal rcquircs the Itstrblishhcnt
to rctain minimum 50% ofthc profit in thc busincss and also 10 nrainlaiD thc lcvcragc ratio bclo* 1.5

6A\
fts:2d
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(;LOI]Ar, SURIACT.t S FZli
Notcs to thc financial Stalcmcnts
Iibr'l he Year lhded 31 Marrh 2025

Loarfroh DFC Boh*
The lom froD IID|C Ilank Gili Cily llranch ;s sccurcd by m Slll-C issucd by IIDI.C Bank throlgh
Clobal Su.taces l-td. (i, cn1ompmy)

Lonn fton Kotola Rahk
'lhe lodn fi'om Kotak Bank Gin City Dranch is sccurcd by an SBLC issued by Kolak llank lhrough
Global Surlilccs l-td. (Parcnr @mpey)

Loons lron Enirot s NRD Rank
'Ihe lilablishmcnl has bomwed vchiclc loos lrom Iimiratcs NIID Dank. 'lhcse loans arc subjccl lo a
iirsl cha.gc ovcr Establishnenrt vehiclcs with cairyins mounl ol AtjD 361.498 (2024: Nil).

Loan lroh' Batk of Raroda (BOB)

lhc ilslablishmcnl has borowcd v.hiclc loan il.oD BOll. 'lhis loan is subjcct lo a first char8c ovfi
Iistablishhcn| s vchiclc wilh cdry ing anrount 01-AliD I I 6 ,624 \2a24: 1t6,624).

Lodt, ton Porent .o,npaar
'lhc lhlablish,ncnl has borowed unsecurcd loan liom Parcnt oompary.

Othcr Iinrncial liabilitics

Other financiil liabilitics .t amonisod cost, oth€r thrn intcrest-
beiring lonns xtrd borrowings

Olher fi nancial liabilities
Othcr curcnl liabilitics
Total other finrnci.l liabilities

2025

Al.lD

9,507,149

12,015,150

4,t06,066

2024

,\DD

5,878,307

8,749,898

___-il
t4,628.205

t4,628.205

2s,628,565

25,621t,565

19.3 rrirvilues
Scl ou1 below is a comptrhon, by clss, ofthc cairying amounrs and liir valucs of thc Eslabtishmenlr
financiai instrumcnls, olher than thosc wilh carrying amounls rhat arc rcasonablc approximatjons olttir

2025 2.t21

Othcr financialasct
Other noD-ourcnl assels

Cash and cdsh cquivalcnh
Bank balanocs olhq rhan cash and

Inans trd advdces
Olher curcnl li.a.cial arsels

Af,D AI]D

249,674 249.674

25.79t.9E3 25.791.983
1,667,928 1.667,928

,{ltD

233,599
733,105

40,02t,072
424,4s2

1,771,043

89,526
61,605

37

At))

233,599
7ll,l05

40,02t,072
424,452

\,171,043

89,526

61,605

ZrF=\
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GLOBAL SURFACES FZE

No(cs to the I'inancial Statemcnts
I'or't'he Year Endcd 31 March 2025

Orher cu cnl scls

Totrl
linanciil li.bilitics

Olhq financial liabililics
Orher curcnt liabilitics
Total

| ,7 11,,261 \ ,1 12,26t

{s!0.r6,66.1,r5,0,16,66J
t:

27,709.585 27,709,5115

zo,4Jo,'t79

126.886,88,t

,,507,149
I2,015,J50
d,,06,066

20,4j0,77t
126,E86,884

9,s07,149

12,015,150

4!106,066

20,878.645 20,878,64s
I 02.497,9 \ 6 102,497,9 I 6

5.878,:107 5.878.307

8.749,899 11.749.899

t72,r46,224 172.946,22E 118.00.1.767 I38.004.767

Mma8cmcnt assessed that rhc fair values of sccuriry dcposil, advanccs, tradc Lcccivables, cash and cash
equivalcnts, bak balarocs other lhan c6h and cash cquiralcnls, loms and advanocs, lcasc tiabitirics,
borowin8s. badc payablcs, olher nnanoial liabilitics rd olhcr cuncni liabitiLics approximatc lhciL cuDins
mounts largcly duclo thc short-tcm maturilics ofrhcsc instrumcnls.

19.4 Financial instrumenrs rhk nmigcncnr objectiv.s and poticics
'Ilc Establishmenfs pr;ncipal finanoial liabililics oompr.iso lcasc tiabilirics. borrowings, rradc payablcs, othcr
financial liabilitics and olhcr ourcnt liabilities. 'ihc main purposc olrhcsc findcial liabilities is to finmcc thc
Dslabiishmcnfs opoations.'lhc lhlablishmcnr's principat financiat asscls include sccuriry dcposn, aovdccs.
lradc receivables, oash and cash eqlivalcnts, bdk balanccs othcr lhm cash and ouh cquivat..rs. toans and
adveces that derivc direclly from its opcralions.

'lhc UMblhhment is cxposcd to markcr rhk, crcdil dsk and tkluidiry risk.-1'hc ljsrablkhmcnl's suniur
management ovcrsccs thc nanascmcnt oflhcse risks. 'l hc hiabtishhenl,s senior manag.hcnt is supportcd by
a linancialrhk commilieelhat adviscson financial risks and thcapplopriarc financialrisk itovcrnancc lianework
lor Lhc l\lablkhmcnr

The finaDcial risk commitlcc provides assurancc to the l.;(ablishmcnfs senid mana8cmcnr thaL thc
Iislablishmcnfs fi.dcial risk activilies de govcrncd by approprialc polioics and procedurcs and rhat tinmciat
risks arc;dcn1ilicd, measured and managcd in acco anccwnh rhc ljsrablishmcnfs poticics and rkkobjccrilcs.
'lhc Board olDirectors rcvicws and agrccs policics for.managinS cach otthcsc risks. which aLc sumnrdiscd

Market risk

Marker risk h thc rhk lhar the changes in markcl pdccs. such as lbrcign curcnoy cxch gc mres, inrercsr mres
and prices, w;llaflecr thc llslablishmcnt's incomcorLhevalucotirhoktirs ol financiat inslruhcnr. jlcobjccrivc
ofmdket risk managcmcnl is to mdagc and conlrol mark.l risk cxposurcs wnhin aoocptablc parameters, whilc
optimhinS lhe relurns.

lntercst ratc risk is the rkk thar rhc fair valuc o! lulurc cash flowsofa linarcial instumenl will fluctualc bccause
ofchmges in markct intcres! iatcs.'lhc tisrablishmcnl's exposurc to thc.isk ot changcs in markel interesl ratcs
relates primarily io the lirablishmcnfs long-lem deblobliBalions wilh Uoarjng intcrcsl rarcs_

'Ihe llslablishmcnt manages its inreresr ratc risk by havinsa balanccd pontotio offixcd a variablc rale loans

 tthe rcponingdate, ilintcrestrarcshad becn I%hi8hcrorlow$, intcrcsr oxpcnscs on variablc rarcdcbr*ould
havc bcen AID ].331,785 higher or lowq (prcv;ous ycar AI;D 32?,034) rcsulling in equiry bcing lower or
highcrby AED 1.331.785 (previous ycar ADD 327,034).

4P\
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(;l,OBAL SIJItFACIiS Ii'ZIi

Notcs to thc finrnciBl Slalcmcnts
I,in t he Ycxr !)xlcd 3l March 2{)25

Foreip curretrcy risk
I)oreig, curency dsk is thc riskthalthe lhirvaluc or firrurcoash llows ofancxposurc wilttucrrarc bcoauscot'
changes in forcisn exchangc rares.

'lhc Eslablishmenfs cxposurc to thc rhk ot chaDgcs in lbrciSn cx.h6sc latcs relares primarily to rhc
llslablishmenl\ opcraling activities (vhcn rcvcnuc orexpensc is dcnominarcd in a torcien curency).

Credit rhk
Crcdit rhk is lhc risklhai a countcrparry willnol hccl ils obligations undcr a tjnaDcial iDstruncnL or cusromcr
conlract. lcadirg to a financial los. Ihe llslablishmenl is cxposcd to credil risk ftom iis opcrating activirics
(prim ily trade reccivablcs) dd trom ils linancing a0livitics. includi.g dcposits wilb banks and financial
inslilutions, IbrciSn cxchansc rrdsacrions and othcr finecial instrumcnls.

Cuslomfi crcdit risk ismanaged by cach businessunn subiccr to rhc IjsrablishmcnL\ cslablishcd poli.y.
procedurcs and co.1ro I relatin8 to customcrcrcdit rhkm.nascmcnr. Crcdit qualily ol a cusr\rrnq isasscsscd
bascd on an cxtcnsilc crcdit rarinS scorccard and individualcrdil limirs arc dcfincd inaocordancc wirh rhts
8lsessmcnt. A1 3l Marofi 2025, lhe hlablishmcnr had , cusromfi (2024: l) lhaL owcd ir morc rhan AI]D
20,000,000 cach and aocounted tor apprcximarcly 50%(20?4:95y0) otallrhc rcccivablcs and contract assets

An impairmcnl analysis is pciformed at caoh rcpo ing dare using a prcvision matrix ro mcasure cxpcolcd credil
loscs. lhc provision ralcs a.c ba5ed on days pasl duc for groupings oivarious cusiomcr scgmcnts wnh similar
loss paltems (i.e.. by gcngraphical rcgion. produol rypc, crsroncr lypc ard rating. and covcraec by tcucB of
crcdit or other foms ofcrcdil insurancc). l}e calculaljon rcllc.rs lhc probabililynv.ighled oulcomc, rhc timc
valuc olmoncy and rcasonablc and suppo&blc intbrmation thal is availablc al the rcporlinS datc about past
cvents! ourrcnt condilions and forccasls oiluturc cconomic condilions.

'lhc Establishmcnt h6 obtaincd billdiscounting fdcitiry aSainsr the rcccivablc batances.  s at ll March 2025 lhc
balance oldiscounrine I-aciliry h AllD 5,387.057.

'lhe Ilsublishmcnl cvaluarcs lhc co.centalion ot risk wilh respccr ro badc rcccivabtcs, as i1s cusronrcrs arc
looatcd in several.iurisdiclions and indusfics and opcralc in targcly indcpcndcnt markcls_

#\
,( 0,", ,,r r' )-
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GLOBAI, SURFACI.],S FZE

Notcs to the trinancial Stalements
!'or ]'he Year Endcd 3l March 2025

Se1 out bclo$ is thc info.malion about lhe credil risk cxposurc on the l.tslublishncnr,s lradc rcceivabtcs and
oonlractassels using a provision malrix:

3l March 2025

l,.ss than 6 monlhs
6 morihs I yeir

'I'olal

Expecled crcdit loss ratc

carrying amount ai dcfitull

ll March 2024

Iixpcclcd credit loss ratc

ca'rying amounl at dctinrll

AT)) ADD
200/, 200/d

367,323 367,321

,\ll) AUD

71,.165 73,46s

Inss ihan 6 6 months -
monrhs I ycar

A t,])   Ul) ATI)

Finan.hl ihst,unenrs M.l .a\h depNits
Crcdil risk liom balanccs sith banks and linecial institurions is managcd by thc itstablishmenl s trcasury
departnent in acordmce with thc Lisrablishmcnt\ policy. Invcsrmcnrs otsurplus lirnds arc madc o.ly wirh
approvcd countcrpanies aDd wirhin credit limils asigned 10 each courterpdty. Counrcrpany ocdit timils dc
revic$ed by the Ijsrablishmenl's Rod.d ofDirccr(r.s on an dnuat ba\is and nray bc updarcd throughout the
ye subject to approval ollhc Esrablishmcnfs l,inmcc Cohrnriucc. thc linirs are sc! ro minihisc rtr
conccntration olrisks and lhcrcfore miligatc financial krss rhrcu8h a connruparry s polcnriat fditurc ro Dakc

'1he Eslablishmcnls mdimum cxposurc ro cr.{ir risk tur thc coml)oncnts ofthc slatemcd of firmcialposilion ar
3 I March 2025 ed 2024 is thc carry ing amounts as ittusrrated in Notc 19. l

Liqtridity risk
Liquidity risk is the risk thal lhc Ihlablishmcnl may cncounter difficutry i. mcclin8 tnuncial obligalions duc
to shoftgc ol funds. 

-1he 
llstablhhmcnt\ .xlo$ur ro liqnidily risk arhc prinaaty fi.om nrismarchcs otrhc

maturilics oflinancial asscls d finmcial liabililics.

-Ihe EstablishDenr\ approach to manaSi,rs liquidity is io.hsurc. as f:tr as possibte, ltrat i!wiI atways havc
sulicient liquidily to neet irs liabihies when duc, under both nomal od sltusscd condirions. wirhour
incurringunacccptable losscs or riskingdmagcro lhc Iitablishmcnfs rcpulation.'fhe ltstablishmcnt managcs
liquidiry risk by monilorins forccasl and aclual cash flows md malchin8 thc malurity prolilcs 01-fineciat

6z\\
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(}I,OI}AL SI]TII1\CES FZF,

Notcs to the I'irancial Stalemcnts
l'or'l hc Year Ended 3l March 2025

'Ihe table bclow $rnmarise the Daluritics ot Lhe Itsrabtishmcnfs undisconnrcd financialliabililics ar1h.
rcponing datc. bascd on lhc conbaclual paymcnl dalcs and ourrcnr markct intcrcsl ralcs:

v!.3r

,{uD
47E,561

20,613,070

9,507,149
r2,015,350

4,t05,066

Al,ll)
t9p52,2ta

I06,25J,814

,\lit)
20,43\'179

126,886,884

9,507,149

l2t0r5!350
4,t06,066

Morc rhrn I &!
x!4r!Y€arcndcdSl Ma.ch 2025

Bonowines

Othet financial liabililies
Other cnr.nl liabililics

16,11r,1t6 126,21t6.1)a1 1',l2,946,228

Yearend€d 3l Mar.h 2024

Olher finanoial liabililics

20, Other fiDancial asscts

Security deposit

21. Other non - current a$ets

Capitaladvanccs

Work-in-prcgrcss

Coods in lrarsit

vs4r

AT]T)

1,31i8,017

3.884,149

5,878,307

8,749,899

v!4D

AIiI)
28.408.741

98,611.767

l-e!4!

AEI)
29,796.760

142,497.916

5,878,107

8,749,899

146,922,882t9.900.172 121,022.5\)

21125

At))
21J,599

1t))4

AIJI)
249.674

2025
,\EI)

733,t05

2424

ADD

2025
 ED

4,306,389

1,263

7,342,65u

2,566,31s

M,iti:iia

2024
AED

2,100,653

24t,462
2,460,010

27,424

..?.]q;?
l)21,!71

ZA\'i1,,,,, 
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GLOBAL SI'RFACES T'ZE

Notes to thc I.'inancial Statcments
tr'or'l hc Ycar Endcd 31 March 2025

23. 'lrade receiYrbles

Receivablcs from rclarcd paflics
Othcr reccivablcs

l,c$: loss auowancc

24. Cash and cash equiv.lents

Currcnt aocounls

25. Bank b,lanccs other than (b) above

Margin deposit r

26. Loansand advar..s

27. Othcrlinencialasscts

Sccurny deposits

Other receivables

2025
Al,ll)

2,486,6|
37,607,926

(73,465)

2024

AI]D

2s;191.983

,10,02t,0?2 ,s!912!l

2024
AI]I)

1,664,830

t,098

2025
 }I)

40t,667
22,785

421,457 __lery?L

7025

AI'I)
1,771,013

2424

AI))

Lien has bccn marked againsl lhe dcposit balanccs forrhc billdjscounting lacilitics
obtained lrom NBQ.

2025

AUt)
89,526

2424

,^lI)

2025

AUI)
5?,835

3,170

2424

AIJI)

6t,60s

Balaoce with gov$nmcnt authorilics

202\
AI]I)

.147,00E

I,852,780
493,\6'l

2(D4

,^lit)
656.598

520.051

2,692,955 1.t76,649

29. SIIARE CAPI'IAL

ksucd and piid up:
96,249 shares oIAIll) 100 cach

2025 2424

 ED  1.)I)

9.62,1.900 9,624,900m
i( 0,u".u*. lj

U*d
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GLOBAL SURFACES FZE

Notcs to the l'inancial Statemctrts
l'or The Ycar Ended 31 March 2025

'Ihc shecholdcs &d th€n int resr i, thcsharccapiralolrhc Esldblishmcnr arc as lbllows:

No. or'sharcs o'l:"ll:*" 
AEn

I lutdinA

Nrme ofshircholders

Global Surfaccs t.imned

30. Borrowings

Term loans flom b k
Vehicle loans from b k and financial instirurions
Unsecurcd lodn liom body @rporares
I ci\: ('uycnt marurit:cs o, nor-(Ln.cnr borow:ntss

31. laas. liabilities

l,easc liabililicson riSht to usc asscl

Less: Curcnt marurities

Provision lbr gmtuity

Provision for compcnsatcd absences

l,ess: Cuftcnl maturnies

13. Borrcyitrgs

Cash 0rcdit/ working capital revolvin8 thcility
Packing uedir faciliry
Cui.ent maturilies of non-currcnt bonowings

34. Tr.d€ pay.bl.s

t6,2,t9 tu)ya

2025
ATD

10,625,766

152,904

82,614,614
(9,270,321)

9,624,900

2024

,AI]I)
23,368,331

75,000
71,3s4,179
(2,183,741)

I0,1,_122,961 98.611.767

2t)25

Al])
20,430,779

1479,566)

2024
 l,t)

20,878.645
(716,046)

I9,r5t,2ll 20.162.599

2025

A}]l)
155,716

l{t7,54E
(86,1s9)

2024

AIJI)

2025
AED

13,293,600

9,270,321

_t
2025

AT))
9,507,I49

2024

AI]D

1,700,406

(2,183.743)

:1.884.r49

2424

AII)
5,878,307

Z':=\'{/ \"1
,( ou,r'urt )-

G#94i



GLoBAL SURFACES FZF],

Notcs to thc l-inancial Statcmerls
I'or'l hc Yclir Dndcd 31 March 2025

35. Othfifinanciilliabilitics

Interesl accrucd on boffowings
Employcc bcnctits payablcs

Olher fi nancial liabililics

36. Othercurrcntliabilities

Advanccs lrcm cuslomcrs

Employee ben€fi ts paynbles
Mayanak Shah

Ashish Kumar Kacha*a

.{dvancc from CNtomer

Global Surhces 1NC

Corporsf€ {i uamtrt.e comnhsion Pryible
Global Surfaccs Limitcd

Othcr Financial Liabiliti.s
Global Surfaccs l-imncd

Corporrte Guantrtee

Global Surfaces Limilcd

Global Surlace I-imitcd

Naturc of rclaiionship

2t2s
Al,lD

6,67t,9?0
459,980

1,881,400

2024

AIiI)
4,2t13.963

347.431

4.238,544

12,01s,150 8.749.898

2025

Al))
4,106,066

2024

 II)

37, Relatcd party disclosurcs

The ljstablkhmcnl cnters inro t.ansadioDs wirh cnlities rhal la within Lhe dctjniuonota rclarcd D ryasconlaincd
in Intcrnational Accounting Slandard 24.'Ihc hanascmcnr considcrs such rransacLions to bc in thc nomatcou8c ot.
businc$ and arc alpriccs derermincd by rhe managcncnt.

Relaled paflics compdse oll, cn1Company, companics undcr common owncNhip/ manaScmcnl conlroland kcy
manaScmcnt pcrsonncl.

Atlhc repo4ing datc, significanl balmccs witb relatcd panics wcrc as iollows:

2025

24,126

9,600

29,t00

'lblal

2424

396,127

4,077,961

1,301,624

3,579,777

67,657,7A5

1,272,015

559,416

3,602,449

24,229,075

I20,415

Tzrt\\
: / r*,. r.0.,. ) ;

sx--/s
<auxlN$ !-
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(;LoBAI, ST]RFA(]ES FZE

Notcs to the l,inancial Stalcmcnts
!'or"l he Ycar l.lndcd 3l March 202S

Global Surfaces I-imiLcd

Superior Surt(es INC (lncludingAnsh Impoi
I,LC)

Lorns & itrtcrest payablc

Olobal Surfaces Limitcd

44,279

2,402,332

u9,246,4t4

270,000

57,600

J5E,800

5,380,533

2,255,907

3a2,2tO

8I,195.827

Al lhc rcpofling datc, significanl transaction wilh rclarcd pa(ics wcrc as lottows:

Dire.iors' !nd KMP Rcnunerstior (incltrding
bonus, coDmission and P!')

Mayank Shah

,^shish Kumar Kachasa

Global Surlitces Lim;ted

Sale including discount and Insrmtrcc
Supcrior Surf&es INC (lncluding nsh Import
I,LC)

Global Surlaces Limilcd

Superior Surlhccs INC ( lncludinsAnsh Inrort
t,l,c)

GlobalSurfaccs l-imilcd - BaSru

Gu. r.nlc. Comnissiotr Exp.ns.s
ClobalSula.es Limitcd - Bagru

Sale of Prope.iy, Plantand Equipment
GlobalSurlitccs I-imited - SIiZ

396,t27

57.600

358,800

4,183.223

329,7At

7:14.540

767,291

742,t10 559,454

82,942

"r \1'

Gffi9
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(;LOBAL SURFACI,IS FZE

Notcs to thc financial Stat.ments
l'or Thc Ycar Ended 31 March 2025

38. Adoption ofncw Standards

.Shndards, amcndmens. improvemcnh ard intffprcrarions ct)ccrivc tbr thc .urcnt pcriod

'lhc lbllowing amcndmcnls. improvcmcntsad inrcrprciarions rvhich bccanccfl:clivc tor curcnr pedod. d id
nol have any signilical impac! on lhc htablhhmcnf s rtnarciat slarcnlcnrs:

Amendmcnls to IAS 7 d IFRS 7.-Supplicr finance AranScm enr

Amendmcnts to IAS I Prcscnration of)rinanoiat Sraremcnrs rclaling to Classifioation oti_iabihics
as Current or Non-Cu.rcnl

Amcndmenls lo IAS I Non-curcnl l-iabitilics wirh Covcnanls

Amcndmcnts 1o l|RS l6 Lcasc Liabiliry in aSatc and Lcascback

NN ah.l rcvised Il-RSs ih issue but not yzt elfective oht not enrt! adoptett

'lhc lbUowing amcndmcnls, improvcDcnis and inrcrprctarions that arc ascsscd by nranaScmcm as likcty to
havc an impacl on thc financial slalcmcns, hav. bccn issucd by ihc IASII prior ro lhc datc rtrc inmciat
statemcnts wcrc aulhoriscd ibr issuc. bulhavc not bccn applicd in lhcsc Iinancial sratemcnrs as thcir cll'coli!!
datcs ol adoption arc lbr lirturc accou.rinS pcriods.

Amcndmcnrs ro IAS 2l -- I-ack ofExchangcabilily (t January 2025)

Amcndments to II]RS l0 and IAS 28: Salc or Conrribulion otAsscts bc[vccn an Invesbr and its
nssociatc orloinl Vcnturc.'the amcndmcnls addrcss rhc confid berwcen II,RS l0 and l,^S 28 in
dcaling with thc loss ofcontrol of a subsidiary that is sotd ro an associaLc or ajonn vcnture (.t.hc
IASII poslponcd thc efcctivc darc ol lhk amcndmcot indctinncty - Itarty adoption is pcmiucd)
 mcndmcnls tothc S SI] (Susrainability Accounling Standards lloard) slanddds ro enharccthcir
international applicabiliry (l ieuar, 2025)

Amc.doenls ro lhc Classifioation dd Mcasurcnrcnl of I.inanoial Insrrume.rs (AmcDdmcnts 10

IFRS 9 finanoial t,Blrumenrs 6d IFRS 7) (t January 2026)

Conlracl$ Relcrcncing Nalurcdcpcndcnr lilcclriciry (Amcndncnts 10 IIiRS 9 and rRS 7) (l
January 2026)

ll.RS 18 Plasehtatioh and Disclosura in |riaancial StaL."knts \t ran[ty 2OZ,l)

ll:lls 19 Subsidiaries withort Prblic llccountdbitity: I)isclosures (t lann ty 2027)

COMPARATIVE INtr'ORMATION
I']rcvids yca!\ llsurcs havc becn rcgroupcdleclassiticd whcrcvernc.essary !o mdkc $,em compnrabtc
1o thosc o1-lhc currenl period

Iro. (;l.OB,\l, S(rR!,\(lUS l.ZE
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