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K&A/PVT/BJD/AAK/25-26/MH2464B            December 29, 2025 
 

To, 
Board of Directors      Board of Directors 
Essar Power Limited,      Abhinand Venture Private Limited 
Essar House,        Essar House, 
11 KK Marg, Mahalaxmi,      11 KK Marg, Mahalaxmi,  
Mumbai 400 034, India.      Mumbai 400 034, India  
 
Subject: Share Entitlement Ratio for proposed Demerger of Brand Undertaking of “Abhinand Venture 
Private Limited” into “Essar Power Limited”  

 

Dear Sir, 

Essar Power Limited (herein after referred as “EPOL”) and Abhinand Venture Private Limited (herein 

after referred as “AVPL”) appointed Kakode Associates Consulting Private Limited (hereinafter 

referred as K&A) to recommend the fair share entitlement ratio for the proposed Demerger of Brand 

Undertaking of Abhinand Venture Private Limited into Essar Power Limited. 

Based on our appraisal and analysis, it is our considered opinion that the total number of 

shares to be issued to Shareholders of AVPL in EPOL is 61,98,19,330. 

Client Name 
Essar Power Limited (EPOL) & Abhinand Venture Private Limited 
(AVPL) 

Asset being Valued Essar Power Limited & Brand Undertaking of AVPL 

Intended User 
Essar Power Limited (EPOL), Abhinand Venture Private Limited 
(AVPL), shareholders of AVPL and NCLT 

Currency Indian Rupee (INR) 

Purpose of Report 
To recommend the fair share entitlement ratio post demerger of 
the Brand Undertaking of AVPL into EPOL 

Total No. of Shares of EPOL to be 
issued to Shareholders of AVPL 

61,98,19,330 

Shareholding % of Shareholders of 
AVPL in EPOL post demerger of 
Brand Undertaking of AVPL into 
EPOL  

4.84% 

 

This valuation report has been prepared as per the scope of work mentioned in the report. Essar 

Power Limited (EPOL) and Abhinand Venture Private Limited (AVPL) and their shareholders shall be 

the intended user of this report. The said report can be submitted to the National Company Law 

Tribunal (NCLT) or any other statutory department in relation to the proposed demerger of brand 

undertaking from AVPL to EPOL.  K&A is not responsible for the unauthorized use of this report. 
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Our scope of work is limited to the valuation date September 30, 2025, and the analysis of any change, 

event or circumstance that may have occurred in the business and its market after the valuation date 

is out of our scope. The information used by us in preparing this report has been obtained from a 

variety of sources like online research and relevant documents provided by the officials of the EPOL.  

The draft report was shared with both EPOL and AVPL on December 1, 2025, for its review and 

consideration. The said report is now formally issued.   

 

We trust our valuation report meets your requirements. For any further clarification please feel free 

to contact us at 91-99870 28905. 

 
 
 
 
 
 
 
 
 
 
 

For KAKODE ASSOCIATES CONSULTING PRIVATE LIMITED 

 

 

 
 

AMEET PAI KAKODE        BHUPESH DUGGAR                                JAYESH PARASMAL SHAH 
CEO & FOUNDER               CFO                   ASSOCIATE & REGISTERED VALUER 
         IBBI/RV/07/2020/13066  
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Scope of Work 
 

Essar Power Limited (herein after referred as “EPOL”) and Abhinand Venture Private Limited (herein 

after referred as “AVPL”) appointed Kakode Associates Consulting Private Limited (hereinafter 

referred as K&A) to recommend the fair share entitlement ratio pursuant to the proposed Demerger 

of Brand Undertaking of Abhinand Venture Private Limited into Essar Power Limited. 

 

Documents Perused 

EPOL’s Team submitted the following documents for our perusal for the purpose of this 

valuation exercise: 

❖ Latest valuation report of EPOL. 

❖ Latest valuation report of Brand Undertaking of AVPL 

 

Source of Information 

 

The fair share entitlement ratio has been undertaken on the basis of documents, information 

and explanation provided by the management of EPOL and AVPL.  
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About EPOL and AVPL 
 

 

Essar Power Limited (hereinafter referred to as “EPOL” or the “Resulting Company”) is a 

Public Limited Company bearing CIN - U40100GJ1991PLC064824 and has been incorporated 

under the Companies Act, 1956 on the 13th day of October, 1991 under the name and style 

of “Essar Power Limited”. The Registered Office of EPOL was situated at Maharashtra. 

Subsequently w.e.f 08th day of April 2011, it is shifted from Maharashtra to Gujarat. Currently 

the Registered office is situated at Office No. 14 and 15, Ground Floor, Info Tower - I, Infocity, 

Airport Road, Near Indroda Circle, Indroda, Gandhinagar-382007, Gujarat, India. EPOL is inter-

alia engaged in the business of own, invest in, establish, acquire, construct, develop, operate, 

manage, maintain, improve, and carry on the business of (i) generation, production, 

transmission, distribution, trading, and supply of electricity and other forms of energy from 

all conventional and non-conventional sources including coal, thermal, hydro, solar, wind, 

tidal, wave, geothermal, biomass, hydrogen, fuel cell, nuclear and other renewable or non-

renewable sources, together with all related facilities such as power plants, generating 

stations, transmission lines, substations, fuel processing facilities, solar farms, wind farms, 

biofuel refineries, waste-to-energy plants, water desalination plants, hydrogen generation 

units, storage systems, carbon capture systems, and allied infrastructure; (ii) research, 

development, innovation, design, testing, and improvement of technologies, products, 

equipment, processes, and systems relating to energy, infrastructure, fuels, chemicals, 

petrochemicals, renewable resources, and allied fields, including the establishment and 

operation of laboratories, research centres, and testing facilities, and the acquisition, 

registration, licensing, use, and commercialization of intellectual property rights such as 

patents, trademarks, copyrights, know-how, industrial designs, software, and trade secrets, 

as well as the provision of engineering, procurement and construction (EPC) services, IT-

enabled services, shared services, talent acquisition, manpower planning, and other 

knowledge-based services; and (iii) establishing, developing, operating, managing, and 

maintaining Special Economic Zones (SEZs), Industrial Parks, Technology Parks, Smart Cities, 

Integrated Townships, and other industrial or urban infrastructure with facilities including 

roads, ports, airports, cargo handling, storage and warehousing, logistics hubs, refineries, 

water and effluent treatment systems, waste management facilities, environmental 

protection projects, renewable energy parks, utilities, municipal services, security services, 

and allied support services, including carrying on the business of property developers, 
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builders, contractors, infrastructure operators, and establishing and operating units within 

such SEZs, parks, and related projects. 

 

Abhinand Ventures Private Limited (hereinafter referred to as “AVPL” or the “Demerged 

Company”) is a private limited Company bearing CIN - U74110GJ2016PTC167903 and has 

been incorporated under the Companies Act, 2013 on the 28th day of April, 2016. The 

registered office of AVPL is situated at 601, 6th floor, Indra Complex Near Namrata Society, 

Vadodara, Pratapnagar (Vadodara),  Vadodara, Gujarat, India, 390004. AVPL is engaged in the 

business activity of managing, enhancing, and generating value from brands, copyrights, and 

designs. This includes licensing, development, promotion, maintenance and protection 

against unauthorized use or infringement. Also, AVPL has interests in various businesses 

including real estate properties, investments and other financial instruments through its 

subsidiaries and associates. 

 

AVPL and EPOL are collectively referred to as the “Companies”. 
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Rationale for Demerger 
 

Essar Power Ltd (EPOL) is the flagship company of Essar in power sector.  EPOL currently 

houses a solar power plant of 1MW and is a holding company to its energy assets.  Presently, 

EPOL holds 100% stake in Essar Power Gujarat Limited (EPGL) which has installed thermal 

capacity of 1200 MW and currently proposes to expand its thermal capacity by a further 1600 

MW. EPOL also holds 100% stake in Essar Renewables Ltd. which has won bids to set up 

aggregate renewable capacity of 900 MW. EPOL is solely dedicated to the development, 

operation, and expansion of renewable energy capacities with plans to set up significant 

renewable power generation infrastructure over the next 3 to 5 years. EPOL is also entering 

into the engineering procurement and construction space for the various assets housed 

within it.  

 

Abhinand Ventures Private Limited owns, operates and manages the Essar Brand business.  It 

is involved in business of licensing the Essar brand along with enhancement as well as 

protection of the brand in India. It has approximately 150 Essar brand / Green Energy / 

Renewable variants registered with Trade Marks Department of Central Government. Such 

business shall be collectively referred to as “Brand Undertaking” or “Demerged Undertaking”.  

 

 
With increasing focus on Power and Energy sector in India and to achieve the objectives 

mentioned below, the parties have decided to demerge the Brand Undertaking of AVPL and 

vest it with EPOL. This demerger will create a centralised brand-owning platform within EPOL, 

which will, along with its power business, own and license the “Essar” brand and related 

intellectual property to entities within the group in accordance with applicable law.  

 
This business structure is globally recognized, with the Holding Company (Holdco) offering 

both financial and technical support to its subsidiaries, which operate power generation 

facilities across multiple locations. 

  
The proposed demerger is sought to be effected, inter-alia with the following objectives: 

(a) Leverage combined assets and investments to increase availability of funds for the 

continuous expansion of the capital-intensive power business and to build a 

stronger sustainable business. 

(b) Better revenues and profitability for EPOL and thus improve financial strength of 

EPOL by virtue of additional brand licensing income, through existing as well as 

future brand licensing agreements. 
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(c) Reduce dependency on AVPL for future availability of brand for its subsidiaries 

(d) Safeguard cash flows of EPOL for future operations 

(e) Reduce costs through shared resources, shared overhead costs (such as staff, 

technology or facility) and streamlined processes.  

(f) Achieve stronger balance sheet and a larger capital base, which can be used to 

greater access to capital, finance business expansion and growth. 

(g) Consolidate the financial resources. 

(h) Optimize utilization of resources for strong market presence and stronger 

revenues 

(i) Reduce business risk etc. and help in surviving intense competition by pooling 

resources and market presence. 

(j) Reduce managerial overlap and duplication of administrative functions 

(k) Fully leverage stronger capabilities, experience, expertise, technology and 

infrastructure of the companies 

(l) Attract and retain top talent, leading to improved management and decision-

making. 

(m) Gain better negotiation leverage with suppliers, customers, and financial 

institutions due to increased and stable source of revenue. 

(n) yield better returns for shareholders of both the companies. 

 
No shareholder or creditor or employee, if any, of the Demerged Company, and Resulting 

Company would be prejudiced as a result of the Scheme. The Scheme is in the interest of the 

shareholders, creditors and all other stakeholders of the Companies and is not prejudicial to 

the interests of the concerned shareholders, creditors or the public at large. The Scheme will 

neither impose any additional burden on the shareholders of the Demerged Company and 

Resulting Company, nor will it adversely affect the interest of any of the creditors of the 

Demerged Company and Resulting Company. 

     
Following the divestment of significant assets in recent years, EPOL currently has limited 

business operations. The proposed demerger of the Demerged Undertaking into EPOL is 

expected to substantially enhance its operational scale and financial performance. 

Strengthened operations will also improve EPOL’s ability to generate sustainable growth. 

 
Further, the proposed demerger is designed to enable AVPL’s shareholders to directly obtain 

an equity interest in EPOL. This structure will provide AVPL shareholders with greater 

exposure to, and potential value enhancement from, both the power business and the brand 

business operated by EPOL. Such direct participation is expected to better align the interests 
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of AVPL’s shareholders with the long-term growth trajectory and value-creation potential of 

these businesses. 

 
The management of Demerged Company and Resulting Company have decided to make 

requisite application(s) and/or petition(s) before the appropriate National Company Law 

Tribunal (“NCLT”) under Sections 230 to 232 read with Sections 66 of the Companies Act, 2013 

and other applicable provisions of the Companies Act, 2013, including the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 and the National Company 

Law Tribunal (Procedure for Reduction of Share Capital of Company) Rules, 2016 for the 

sanction of this Scheme. 

 
This Scheme has been drawn up to comply with the conditions relating to “demerger” as 

specified under section 2(19AA) respectively of the Income-tax Act, 1961. If any term or 

provision of the Scheme is found or interpreted to be inconsistent with the said provisions, 

including resulting from an amendment of law or for any other reason whatsoever, the 

Scheme may be modified in the manner provided in this Scheme to the extent determined 

necessary to comply with section 2(19AA) of the Income-tax Act, 1961 or any statutory 

amendment thereto. Such modification will however not affect other parts of the Scheme. 

The Demerged Company and the Resulting Company shall use their reasonable endeavours 

to ensure that all conditions specified in section 2(19AA) of the Income-tax Act, 1961 in 

relation to demerger, including transfer of all assets and liabilities of the Demerged 

Undertaking at book values (subject to adjustments permitted under applicable Accounting 

Standards) and issue of shares to the shareholders of the Demerged Company in 

consideration of such transfer, are satisfied, to the extent such conditions apply to them 

under law. 
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Share Entitlement Ratio   
 

 

Share Holding of the Essar Power Limited 
 

As per the latest financials of the company, the shareholding of the Essar Power Limited are 
as follows: 
 

Particulars 
Amount in 
INR Crore 

Authorised   

25,000,000,000 (Previous year 25,000,000,000) equity shares of Rs.4 each                 10,000  

4,750,000,000 (Previous year 4,750,000,000) preference shares of Rs. 20 each                   9,500  

500,000,000 (Previous year 500,000,000) preference shares of Rs. 10 each                       500  

Total                 20,000  

    

Issued, Subscribed and fully paid up Equity Share Capital   

12,186,337,527 (Previous year 12,186,227,527) equity shares of Rs. 4 each                   4,875  

    

Equity components of convertible preference shares   

50,00,00,000 (Previous year 1,398,797,788) 0.01% compulsorily convertible 
cumulative preference shares of Rs. 20 each                   1,000  

  

Cumulative Redeemable Preference Shares (CRPS) of ~INR 1799 crore not shown above has 

been considered part of borrowing in the valuation report.   
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Valuation of Essar Power Limited 
 

Based on the valuation report of the Equity shares Value of “Essar Power Limited”, as on 

September 30, 2025, using the Asset Approach and Income Approach, the value of equity 

shares works out to INR 3.50 per share. 
 

Valuation of Brand Undertaking of Abhinand Venture Private Limited 
 

As per the valuation report of the Brand Undertaking of AVPL provided to us by Ernst & Young 

Merchant Banking Services LLP dated December 26, 2025, the value of the brand undertaking 

is INR 216.9 Crore. The same we have considered for our share entitlement working. 

 

Working of Share Entitlement Ratio 
 

As per the above valuation and information and explanation provided to us the share 

entitlement ratio works out as follows: 
 

 Particulars Amount  

A Value of the EPOL (INR in Crore)                 4,260.82  

B Total No. of paid-up shares (No.)     12,18,63,37,527  

C Value per share (INR per Share) - (A/B)                          3.5  

D Value of the AVPL Brand Undertaking (in INR)       2,16,93,67,655  

E Total No. of Shares to be issued to Shareholders of AVPL - (D/C)          61,98,19,330  

F Total No. of Shares post Demerger (B+E)     12,80,61,56,857  

G % of the shareholding of AVPL Shareholders in EPOL (E/F) 4.84% 
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Disclaimer 
 

This Report is submitted on the basis that this Report and its contents will be held in complete 

confidence.  Accordingly, by accepting a copy of this report, the recipient agrees to keep its 

contents and any other information, which is disclosed to such recipient, confidential and 

shall not divulge, distribute or disseminate any information contained herein, in part or in full, 

without the prior written approval of Kakode Associates Consulting Private Limited (K&A).  

 

The Report has been prepared for private circulation as required by EPOL, AVPL and their 

shareholders.  This report has been prepared on the basis of site visit and assessment of the 

fair values of the two companies, namely, EPOL and AVPL.  Industry norms, studies and other 

information / documents obtained by K&A from various sources available publicly, which K&A 

believes to be reliable, were the basis of this report.  K&A has not carried out any independent 

verification for the truthfulness of the same. 

 

This report is prepared on the basis of documents put before us by EPOL. We have not 

checked the legality of the documents of the said property submitted by team of EPOL to us.  

This report is purely an opinion and has no legal or contractual obligation on our part.  We 

have no direct or indirect interest in the firm, its directors, or unit.  
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Page 1 of 4

Form No.GNL-1

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

English HindiForm for filing an application with Registrar
of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

AC2598551_SRN_FORM_1773140931392

1773140931392

General Information
1(a)*Purpose of filing

Compounding of offences Extension of period of annual general meeting by three months

Scheme of arrangement, amalgamation Others

(b) Specify the purpose of the application

(c) Specify the section under which application is being filed

Applicant Details
 2 *Category of Applicant
(Company/Foreign Company/Others) Company

 3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN) U40100GJ1991PLC064824

 4 *Name of office of the Registrar of Companies (RoC) to which application is
being made

Registrar of Companies, Gujarat, Dadra and Nagar
Havelli

 5 (a) Name of the company
ESSAR POWER LIMITED

 (b) Address of the registered office or of the principal place of business in India of
the company

Office No. 14 and 15, Ground Floor, Info Tower -
I,Infocity, Airport Road, Near Indroda
Circle,Indroda, Gandhi Nagar, Gandhinagar,
382007, Gujarat, India

 (c) E-mail ID of the company
*****sec@essarpower.co.in

 6 Details of applicant (in case category is others)
   (a) Director Identification Number (DIN) or Permanent Account Number(PAN)

   (b) Name

   (c) Address Line 1

        Address Line 2

        Country

        Pin Code/Zip code

        Area/Locality

        City
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        District

        State/UT

   (d) E-mail ID

Application Details
7* Details of application In the matter of Section 230 to 232 read with

section 66 and other applicable provisions of the
Companies Act, 2013 and the Companies
(Compromises, Arrangements and Amalgamations)
Rules, 2016; for the Composite Scheme of
Arrangement of Abhinand Ventures Private
Limited (Demerged Company / First Applicant
Company) with Essar Power Limited (Resulting
Company / Second Applicant company) and their
respective Shareholders, vide Company Scheme
Application number CA(CAA)/1/AHM/2026

8 In case of application for compounding of offences, provide the following details

(a) Whether application for compounding offence is filed in respect of

Company Director Manager or Secretary or CEO or CFO

Other

(b) Number of person(s) for whom the application is being filed

(c) Details of person(s) for whom the application is being filed

 S.no Category
Director identification number (DIN) or Income-tax
permanent account number (Income-tax PAN) or

passport number
Name

(d) Whether application is being filed

Suo-motu In pursuance to notice received from RoC or any other competent authority

(e) Notice number

(f) Date of notice (DD/MM/YYYY)

(g) Section for which application is being filed

(h) If others, then specify

(i) Brief description of default

(j) Period of default – From (DD/MM/YYYY)

(k) Period of default – To (DD/MM/YYYY)

(l) Reasons that led to the default
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(m) Whether the default has been made good? Yes No

(n) If yes, how the default was made good?

(o) If no, why the default has not been made good?

(p) Reasons why compounding fee should not be levied

(q) Whether any investigation against the company has been initiated under the
Companies Act

Yes No

(r) If yes, please specify the agency conducting the investigation
     (SFIO/Others)

(s) If Others, please specify the agencies

(t) Brief particulars of the investigation

9 (a) In case of application is made for extension of period of an AGM mention financial year
          end date in respect of which the application is being filed

(DD/MM/YYYY)

   (b) Due date of holding Annual General Meeting; (DD/MM/YYYY)

   (c) Date till which extension is sought (DD/MM/YYYY)

10 Service request number of Form MGT-14

Attachments

(a) Copy of Board Resolution authorizing filling of the application CTC_Board Resolution_EPOL.pdf

(b) Scheme of arrangement, amalgamation Scheme.pdf

(c) Detailed application Order NCLT Interlocutory Application.pdf

(d) Copy of notice received from RoC or any other competent authority

(e) Optional attachment(s)- if any CSA Order_NCLT_AVPL.pdf
Order NCLT Interlocutory Application.pdf

Verification

To the best of my knowledge and belief, the information given in this application and its attachments is correct and complete.

I have been authorized by Board of directors’ resolution number
(DD/MM/YYYY) to sign and submit this application.

18c  dated 02/12/2025

  I am duly authorized to sign and submit this form.

*To be digitally signed by (Managing Director or Director or Manager or Secretary
or CEO or CFO (in case of an Indian company) or an authorized
representative (in case of a foreign company) or other 08147088DIN1

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized
Representative/Others)

Director

KAPIL 
SINGLA

Digitally signed by 
KAPIL SINGLA 
Date: 2026.03.11 
18:44:51 +05'30'
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*Director identification number of the Director Managing Director or; income-tax
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

0*1*7*8*

If Others, please specify

Certificate by practicing professional

I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and I have
verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/applicant which
is subject matter of this form and found them to be true, correct and complete and no information material to this form has been
suppressed. I further certify that:

(i)  The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
      provisions of the Companies Act, 2013 and were found to be in order.

(ii) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by
DIN2 9346

Category of professional

Chartered accountant (in whole-time practice)

Company secretary (in whole-time practice)

Cost accountant (in whole-time practice)

Whether associate or fellow
Associate Fellow

Membership number

Certificate of Practice number 9*4*

Note: Attention is also drawn to provisions of section 447, section 448 and 449 of the Companies Act, 2013 which provide for punishment
for fraud, punishment for false statement / certificate and punishment for false evidence respectively.

AC2598551

For office use only:

eForm Service request number (SRN)

eForm filing date (DD/MM/YYYY)
10/03/2026

Digital signature of the authorizing officer

This eForm is hereby rejected

This eForm is hereby approved/ registered

Date of signing (DD/MM/YYYY)

BHAVISH
A RAVI 
JEWANI

Digitally signed by 
BHAVISHA RAVI 
JEWANI 
Date: 2026.03.12 
10:42:58 +05'30'
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MINISTRY OF CORPORATE AFFAIRS
RECEIPT
G.A.R.7

SRN:     AC2598551/1-24867890619

SRN Date:    10/03/2026 16:38:51

Service Request Date:
12/03/2026

RECEIVED FROM:

Name: KOMAL SUNDARJI MANGE

Address: Ecstasy, 802-805, 8 Floor, City of, Joy, Mulund West- 400080, Mumbai,
Mumbai, Maharashtra, India, 400080

ENTITY ON WHOSE BEHALF MONEY IS PAID

LLPIN/CIN/DIN: U40100GJ1991PLC064824

Name: ESSAR POWER LIMITED

Address: Office No. 14 and 15, Ground Floor, Info Tower - I, Infocity, Airport
Road, Near Indroda Circle, Gandhinagar, Gandhi Nagar, 382007

FULL PARTICULARS OF REMITTANCE

Service Type: eFiling

Service Description Type of Fee Amount (Rs.)

Fee for GNL-1 Normal 0

Additional 0

Total 0

Mode of Payment: Zero Fee

Received Payment Rupees: Zero Rupees Only.

Note: The defects or incompleteness in any respect in this application as noticed shall be
placed on the Ministry's website(www.mca.gov.in). In case the application is marked as
RSUB, please resubmit the application within the due date. Please track the status of your
transaction at all times till it is finally disposed off. (please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014)
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Abhinand Ventures Private Limited 
Notes to the financial statements as at and for the period ended September 30, 2025 
(All amounts are in � crore, except per share data and unless otherwise stated) 

3 Pro�ertv 
I 

Plant and egui�ments 
Buildings Vehicle Computer Office Total Intangible 

Equipment assets under 
development 

Deemed cost 
Gross block As at March 31, 2025 10.11 9.20 0.28 0.03 19.62 0.52 
Additions during the year - 0.02 0.02 
Disposals / Adjustments during the year - (1.39} {1.39} 
As at September 30, 2025 10.11 7.81 0.31 0.03 18.25 0.52 

Accumulated depreciation 

Gross block As at March 31, 2025 0.54 2.51 0.17 0.03 3.24 
Charge for the year 0.09 0.73 0.03 0.00 0.86 
Disposals / Adjustments - p.00} - (1.00) 
As at September 30, 2025 0.63 2.24 0.20 0.03 3.10 

Net block 

As at March 31, 2025 9.56 6.69 0.11 0.00 16.38 0.52 
As at September 30, 2025 9.47 5.57 0.10 0.00 15.16 0.52 

The Company has elected to continue with the carrying value of property, plant and equipment and intangible assets as recognised in the financial statements as per 
previous GAAP and has regarded those values as the deemed cost on the date of transition to Ind AS (i.e. April 1, 2022). 

The ageing details of Intangible assets under development: 

Particulars 
Brand Assets 

Year 
September 30, 2025 
March 31, 2025 

�mount in lntang_ible assets under development for a period of 
> 1 year 1-2 years 2-3 years >3 years

0.04 0.08 0.06 0.34 

Total 

For Intangible asstes under development, there are no projects whose completion date is overdue or exceeded its cost as compared to its original plan for the year 
ended and as at March 31, 2024 and March 31, 2025. Further, there are no projects that are temporarily suspended. 

(Space intentionally left blank) 
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