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INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF

GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED

Report on the Audit of the Standalone Financia! Statements

Opinion
We have audited the accompanying standalone financial statements of Gamco lndustrial & Logistics Park (E)
Private Limited ( Formerly - Visco Glass Works Private Limited ) ("the Company"), which comprise the Balance
Sheet as at March 31, 2026, the Standalone Statement of Profit and Loss (lncluding Other Comprehensive
lncome), the statement of Cash Flow and the Standalone Statement of Changes in Equity for the year then ended,
and notes to the standalone financial statements, including a summary of significant accounting policies and other
explanatory information ( hereinafter referred to as 'the standalone financial statements' ).

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

Basis for Opinion
We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the Standalone Financial Statements' section of our report. We are
independent of the Company in accordance with the 'Code of Ethics' issued by the lnstitute of Chartered
Accountants (lCAl) of lndia together with the ethical requirements that are relevant to our audit of the standalone
financial statements under the provisions of the Act and the Rules there under, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the lCAl's Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
standalone financial statements.

Key Audit Matters
Key audit matters are those matters that, in our professionaljudgement, were of most significance in our audit of the
standalone flnancial statements of the current period. These matters were addressed in the context of our audit of
the standalone financial statements as a whole, and in forming our opinion thereon and we do not provide a
separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.

lnformation Other than the Standalone Financial Statements and Auditor's Report Thereon
The Company's Board of Directors is responsible for the preparation of the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board's Report including
Annexures to Board's Report, Business Responsibility Report, Corporate Governance and Shareholder's
lnformation, but does not include the Standalone financial statements and our auditor's report thereon.

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

ln connection with our audit of the Standalone flnancial statements, our responsibility is to read the other information
and, in doing so, consider whether such other information is materially inconsistent with the Standalone financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated. lf, based on the work we have performed, we conclude that there is a material misstatement c .rs other
information; we are required to report that fact. We have to report in this regard.



Responsibility of Management for Standalone Financial Statements
The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in lndia, including the lndian Accounting Standards
(lnd AS) specified under section 133 of the Act read with the Companies (lndian Accounting Standards) Rules,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgements and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

ln preparing the standalone financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so. Those charged with the governance are also responsible for overseeing the
Company's financial reporting process.

Auditor's Responsibility for the Audit of the Standalone Financial Statements
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

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

. Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. lf we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the etfect of any identified
misstatements in the standalone financial statements.

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



We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of

most significance in the audit of the standalone financial statements of the current period and are therefore the key

audit mitters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure

about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated

in our repoft because the adverse consequences of doing so would reasonably be expected to outweigh the public

interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
l. As required by the Companies (Auditor's Report) Order, 2020 ("the Orde/') issued by the Central Government

of lndia In terms of sub-sectlon 11 of section 143 of the Act, we give in the Annexure - A, a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

and belief were necessary for the purpose of our audit;

appears from our examination of those books.

) The Standalone Balance Sheet, the Siandalone Statement of Profit and Loss ( including Other

Comprehensive Income ), the Standalone Statement of Cash Flow and Standalone Statement of

Changes in Equity dealt with by this Reporl are in agreement with the books of account.

Standards specified under Section 133 of the Act, read with Companies (lndian Accounting Standards)

Rules, 2015, as amended from time to time.

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

statement of the Company and the operating effectiveness of such controls, refer to our separate report in

Annexure - B, Our report expresses an unmodified opinion on the adequacy and operating effectiveness
of the Company's internal financial controls with reference to standalone financial statements.

requirements of section 197(16) of the Act, as amended.

No remuneration is paid by the Company to its directors for the year ended March 31 ,2026, and

. With respect to other matters to be included in the Auditor's Report in accordance with Rule 1'1 of the
Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our

information and according to ihe explanations given to us:

(i) The Company does not have any pending titigations which would impact its financial position.

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

(lii) There were no amounts which were required to be transferred to the lnvestor Education and
Protection Fund by the ComPany.

(iv) (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate ) have been advanced or loaned or
invested ( either from borrowed funds or share premium or any other sources or kind of funds)
by the company to or in any other person or entity, including foreign entity ( lntermediaries ),
with the understanding whether recorded in writing or othenruise that the intermediary shall,
whether directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the funding party ( Ultimate Beneficiaries ) or provide any
guarantee, security or the like to or on beha[of the Ultimate Beneficiaries.N



(v)

(vi)

(b) The Management has represented that, to the best of its knowledge and belief, no funds
( which are material either individually or in the aggregate ) have been received by the
company from any person any fund from any person(s) or entity(ies), including foreign entities
( Funding Party ) with the understanding ( whether recorded in writing or otherwise ) that the
company shall whether directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the funding party ( Ultimate
Beneficiaries ) or provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

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

(a) The Company has not paid any dividend during the year.

(b) The Board of Directors of the Company has not proposed any dividend for the year.

Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account, which have a feature of recording audit trail (edit log) facility
and the same operated throughout the year for all relevant transactions recorded in the respective
software. The feature of recording audit trail (edit log) facility was enabled at the database level to
log any direct data changes for the accounting software used for maintaining the books of accounts
relating to general ledger, inventory and payroll. The feature of recording audit trail (edit log) facility
provide the details of the modification done in the books of accounts at the application level.

Further, where audit trail (edit log) facility was enabled and operated throughout the year for the
accounting software, we did not come across any instance of the audit trail feature being tampered
with.

Additionally, the audit trail of relevant prior year has not been preserved by the Company as per
the statutory requirements for record retention.

For PAWAN GUPTA & CO.
Chartered Accountants
Firm Rf0p. Noi3r8115E

V" CP
(cA. P. K. Gupta )

Proprietor
Membership No.053799

uDlN - 26053799VK2PEL8335
Kolkata
May 20,2026.



ANNEXURE - 'A' TO THE INDEPENDENT AUDITORS' REPORT

( Referred to in paragraph 1 under'Report on Other Legal and regulatory Requirements' section
our report to the members of Gamco lndustriat & Logistics Park (E) Private Limited ( Formerly
- Visco Glass Works Private Limited ) of even date)

(1) (a) The company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant & Equipment.

(b) According to the information and explanations given to me and on the basis of our
examination of the records of the company, the company has a programme of physical
verification of its property, plant and equipment. ln my opinion, this periodicity of physical
verification is reasonable having regard to the size of the company and nature of its fixed
assets. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company does not have any immovable
property and hence this clause is not applicable for the year under review.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not revalued its property,
plant and equipment during the year.

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

(2) (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the inventory consists of land acquired by the
Company within a period of one year and the same was measured at the time of purchase.
No further physical verification of the same has been done by the management during the
year.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not been sanctioned any
working capital limits from banks hence this clause is not applicable to the Company.

(3) (a) The company has not made any investment during the period. The company has not
granted secured/unsecured advances in the nature of loans to any CompanylFirm/Limited
Liability partnership/other party during the period. The Company did not stand for
guarantee or provided security to any Company/Firm/Limited Liability partnership/other
party during the period.

Accordingly, the requirement to report on clause 3(iii)(a) to (0 are not applicable to the
Company.

(4) According to the information and explanations given to us and on the basis of our
- examination of the records of the Company, the company has complied with the provisions of' section 185 and 186 of the Companies Act, 2013, with respect to the loans and investments

made, guarantees and security provided by it, as applicable.



(5) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not accepted deposits or
amounts which are deemed to be deposits from the public within the meaning of Section 73
to 76 of the Companies ( Acceptance of Deposits ) Rules, 2014 ( as amended ) during the
period. Accordingly, clause 3(v) of the order are not applicable.

(6) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Central Government has not prescribed the
maintenance of cost records under Section 148(1) of the Companies Act, 2013 for the
products manufactured by it. Accordingly, clause 3(vi) of the Order is not applicable.

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

a) The company is generally regular in depositing undisputed statutory dues including
provident fund, employee's state insurance, service tax, duty of customs, value added tax,
Cess, Goods and Services tax and other statutory dues ( as applicable to the company )
with the appropriate authorities. According to the information and explanations given to us,
no undisputed amounts payable in respect of provident fund, employee's state insurance,
service tax, duty of customs, value added tax, Cess, Goods and Services tax and other
material statutory dues ( as applicable to the company ) were in arrears as at March 31,
2026 for a period of more than six months from the date they became payable.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company and upon our enquiries in this regard, there
are no disputed statutory dues including provident fund, employee's state insurance, duty
of customs, Goods and Services tax and other statutory dues ( as applicable to the
company ), which have not been deposited.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or disclosed
any transactions, previously unrecorded as income in the books of accounts, in the tax
assessments under lncome Tax Act, 1961 as income during the period.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not defaulted in repayment
of dues to a financial institution, bank or debenture holders.

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

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not taken any term loans
during the period. Accordingly, clause 3(ix)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no funds raised on short term basis have

, been used for long-term purposes by the company.

(e) According to the information and explanations given to us and on an overallexamination of
the financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries
as defined under the Companies Act, |l.13. Accordingly, clause 3(ix)(e) of the Order is not

(8)

(e)

applicable. I



(f) According to the information and explanations given to us and procedures performed by

us, we report that the Company has not raised loans during the period on the pledge of
securities held in its subsidiaries as defined under the Companies Act, 2013. Accordingly,

clause 3(ix)(f) of the Order is not applicable.

(10) (a) The Company has not raised any moneys by way of initial public offer or further public

offer ( inctuding debt instruments ) during the period. Accordingly, clause 3(x)(a) of the
Order is not applicable.

(b) According to the information and explqnations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential

allotment or private placement of shares or fully or partly convertible debentures during the
period. Accordingly, clause 3(x)(b) is not applicable.

(11) (a) Based on examination of the books and records of the Company and according to the

information and explanations given to us, considering the principles of materiality outlined

in Standards on Auditing, we report that no fraud by the Company or on the Company

has been noticed or reported during the course of the audit.

(b) During the course of our examination of the books and records of the Company carried

out in accordance with the generally accepted auditing practices in lndia and according to
the information and explanations given to us, no report under sub-section (12) of Section

143 of the Companies Act, 2013 was required to be filed by the auditors in Form ADT-4
as prescribed under Rule 13 of Companies (Audit and Auditors ) Rules,2014 with the

Central Government. :

(c) According to the information and explanations given to us, no whistle blower complaints
were received by the company during the period.

(12) According to the information and explanations given to us, the company is not a Nidhi

company and therefore, the reporting under clause 3(xii)(a), 3(xiiXb) and 3(xii)(c) of the Order

is not applicable.

(13) !n our opinion and according to the information and explanations given to us, the transactions

of the company with the related parties during the period are in compliance with sections 177

and 188 of the Companies Act, 2013, where applicable and the details of the related party

transactions have been disclosed in the Standalone Financial Statements as required by the
applicable accounting standards.

(1a) The provisions of Section 138 of the Companies Act, 2013 relating to internal audit system is
not applicable to the company. Accordingly, clause 3(xiv) of the order is not applicable.

(15) ln our opinion and according to the information and explanations given to us, the Company

has not entered into non-cash transactions with directors or persons connected to its
directors and hence provisions of Section 192 of the Companies Act, 2013 are not applicable

to the Company.

(16) (a) The Company is not required to be registered under section 45-lA of the Reserve Bank of
lndia Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, the Company has not conducted any Non-
Banking Financial/Housing Finance Activities during the period. Accordingly, clause
3(xvi)(b) of the Order is not applicable.



(c) The Company is not a Core lnvestment Company ( CIC ) as defined in the regulations
made by the Reserve Bank of lndia. Accordingly, clause 3(xviXc) of the Order is not
applicable

(d) According to the information and explanations given to us during the course of audit, the
Group has one CIC as part of the Group.

(17) According to the information and explanations given to us and on an overall examination of
the financial statements of the Company, the company has incurred cash loss of Rs.2.57
Lacs and Rs.9.69 lacs during the year ending 31tt March, 2026 and 31st March, 2025
respectively.

(18) There has been no resignation of the statutory auditors during the period.

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

(20) The Company is not required to make any expenditure on Corporate Sociat Responsibility as
required under Section 135 of the Companies Act, 2013. Accordingly, clause 3(xx) of the

(21) The reporting under clause 3(xxi) of the order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said ctause has
been included in this report.

Kolkata
May 20, 2026.

For PAWAN GUPTA & CO.
Charterg{ Accountants
Firm R/gd. No.ffil1sE

K,@
( CA. P. K. Gupta )

Proprietor
Membership No.053799

uDtN - 26053799VK2PEL8335



Annexure - B to the Auditors' Report

Report on the tnterna! Financiat Controls under Ctause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 ("the Act")

We have audited the internal flnancial controls over financial reporting of Gamco lndustrial & Logistics Park (E)
Private Limited ( Formerly - Visco Glass Works Private Limited ) ("the Company') as of 31"t March, 2026 in
conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for lnternal Financial Controls
The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of lnternal Financial Controls over Financial Reporting issued
by the lnstitute of Chartered Accountants of lndia ('lCAl'). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial Information, as required under the Companies Act, 2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial
Controls over Financial Reporting (the 'Guidance Note") and the Standards on Auditing, issued by lCAl and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of lnternal Financial Controls and, both issued by the lnstitute
of Chartered Accountants of lndia. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively in
all materialrespects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls system over financial reporting.

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

lnherent Limitations of lnternal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future
periods are subject to the risk that the internal flnancial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

..\



Opinion
ln our opinion and to the best of the informatlon and explanations given to us, the Company has, in all material
respects, an adequate internal financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting issued by the lnstitute of Chartered
Accountants of lndia.

For PAWAN GUPTA & CO.

Kolkata
May 20,2026.

( CA. P. K. Gupta )
Proprietor

Membership No.053799
uDlN - 26053799VK2PEL8335



GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LIMITED )

H. No. 308. Tulsiani Chamber. Nariman Point. Mumbai - 400 021
CIN : U23199MH2023PTC408798

Email lD - raieev.qoenka93@qmqil.com

Standalone Balance Sheet as at 31 March. 2025

in Lacs

Particulars Notes
As at

31 March 2026
As at

31 March 2025
IASSETS
Itton - cr.r.nt Assets

l{a) rrooertV, Plant and Equipment

l(b) Capital work ln Progress
l(c) Otner Non-Current assets
l1o; oeterreO Tax assets

I

I

I
lCurrent Assets
l1r; tnr"ntori",
l(b) Financiat Assets

I ti) cr.n and Cash Equivalents
l(c) Other Current assets

I

lTotal Current Assets

lroro. ASSETs

I

Ieourry AND LTABtLtIES

r-
lEquity

l(a) Ecuitv Share Capital
(b) Other Equity

Total Equity

Liabilities
Non-Current Liabilities
(a) Financial Liabilities

(i) Borrowings

Current Liabilities
(a) Financial Liabilities

(i) Other Financial Liabilities
(b) Other Current Liabilities

TOTAL EQUITY AND LIABILITIES

3
3
4
5

6

7
8

I
10

11

12
13

6.89
135.37

0.10
0.93

8.85

0.10

'143.29 8.95

311.97

2.07
43.63

177.11

4.89
33.56

357.67 215.56

500.96 224.51

5.00
(18.33)

5.00
(13.04)

(13.33) (8,041

460.00 220.00

460.00 220.00

34.60
19.69

'11.s3

1.02

54.29 12.55

500.96 224.51

Notes Forming part of the Standalone Financial Statements

As per our report of even date attached

For PAWAN GUPTA& CO.
Charterg{ Accountants

,''''.v)".:ry
(CA. P. K. Gupta )

Proprietor
Membership No.053799
UDI N: 26053799VK2PE18335

Mumbai
May 20,2026.
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GAMCO TNDUSTRIAL & LOGTSTICS PARK (E) PRIVATE LIMITED

( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LlltllrED )

H. No. 308. Tulsiani Chamber. Nariman Point. Mumbai '400 021

CIN : U23109MH2023PTC408798
Emai! !D - raieev.ooenka93@omail.com

Stanclalone Statement of Profit ancl Loss for the Year enclecl 31 March. 2025

? in Lacs

Pu rchases of stock-in-trade
Change in inventories of stock in trade
Depreciation and Amortizatlon
Other Expenses

Total Expenses

ProfiU(Loss) Before Tax

Tax Expenses
Current Tax
Deferred Tax
Total Tax Expense

r) for the Year

'otal other comprehensive income/(loss)

'otal Comprehensive lncome for the Year

arnings per equity share of { 10/=
(a) Basic (t)

1 03.1 3

(73.46)
2.73
1.49

Notes Forming part of the Standalone Financial Statements

As per our report of even date attached

For PAWAN GUPTA & CO.

t,*ffrt,"v
(CA. P. K. Gupta )

Proprietor
Membership N0.053799
UDI N : 26053799VK2PE18335

Mumbai
May 20,2026.

1-28

For and on behalf of the Board
GAMCO INDUSTRIAL & LOGISTICS PARK (E) Private Limited
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[iqe].'- { Director'
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GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VIS,CO GLASS WORKS PRIVATE LIMITED )

CIN : U23109MH2023PTC408798

Standalone Statement of Chanqes in Equitv for the Year ended 31 March 2026

A. Equity Share Capita!

Particulars

Balance as at the beginning of the year

Changes during the year

Balance as at the end of the year

B. Other Equity

? in Lacs
As at

3'lst March 2026
As at

3lst March 2025

5.00 5.00

5.00 5.00

Particulars
Reserves & Surplus

Other
Comprehensive

lncome Total
Securities
Premium

Retained
earninqs

Balance as at 01st April 2024 (0.62) (0.62)
Profit or Loss
Other comprehensive income (net of tax)

(12._42) (12._42)

Total comprehensive income (12.421 (12.421

Balance as at 31st March 2025 (13.04) (13.04)

Profit or Loss
Other comprehensive income (net of tax)

(5.2e) (5 2e)

Total comprehensive income (5.2e) (5.29)

Balance at 31 March 2026 (18.33) (18.33)

Notes Forming part of the Standalone Financial Statements

.As per our report of even date attached

For PAWAN GUPTA & CO.
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For and on behalf of the Board
GAMCO INDUSTRIAL & LOGISTICS PARK (E) Private Limited
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Director
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Director
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GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS V]SCO GLASS WORKS PRIVATE LIMITED )

CIN : U23l 09MH2023PTC408798

Standalone Statement of Cash Flow for the vear ended 3l March 2026

ln

Particulars Year ended
31 March 2026

Year ended
31 March 2025

A.

B.

c.

flow from Operating Activities
Net ProfiU(Loss) before tax

for:
lncome

and Amortisation Expenses

lOperating cash flows before working capital changes

Workinq capital adjustments :

Decrease/(lncrease) in Inventories
Decrease/(lncrease) in Other Non-Current Assets
Decrease/(lncrease) in Other Current Assets
lncrease/(decrease) in Other Current Liabilities

Cash generated from operations

lncome Tax paid ( Net )

Net Cash generated from /(used in) Operating Activities (A)

Cash flow from lnvesting Activities
Purchase of Property. Plant & Equipments
(lncrease)/decrease in Capital work ln Progress
lnterest Received

Net Cash generated from /(used in) lnvesting Activities (B)

Cash flow from Financing Activities
lncrease/(decrease) in Borrowing
lnterest Paid On Borrowings

Net Cash generated from /(used in) Financiang Activities (C)

Net lncrease/(Decrease) in Cash and Cash Equivalents (A + B + C)

Cpening Cash and Cash Equivalents

Closing Cash and Cash Equivalents (Refer Note No. 7)

(6.221

(0.03)
3.65

(12.42)

(0.02)
2.73

(2.601 $.71

(10e._24)

(10.07)

18.67

(60.30)
(0.1 o)

(23.77)
0.73

fi03.241 (93.14)

('103.241 (93.14)

(1.67)
(135.38)

0.03

(11.59)

0.02

(137.021 ('t1.571

240.00
(2.56)

1'10.00
(2.24)

237.44 107.76

(2.82) 3.05

4.89

2.07

1.84

4.89

Note :

i) The above Cash Flow Statement has been prepared under the "lndirect Method" as set out in the lnd AS 7 on "statements of Cash Flows,,.

ii) Figures in brackets indicate cash outflow.
iii) Direct Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.
iv) Statement of Reconciliation of Financing Activities

ln
Particula rs Lonq Term

Borrowinos

Balances as atApril 1,2025 ( including interest accrued thereon ) 231.53
Cash Flow (Net) 240.00
Fair Value Changes

Others

lnterest Expense 25.63
lnterest Paid (2.56)
Balances as at March 31,2026 ( including interest accrued thereon ) 494.60



GAMCO INDUSTRIAL & LOGISTTCS PARK (E) PRIVATE LTMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LIMITED )

CIN : U23109MH2023PTC408798

Standalone Statement of Gash Flow for the vear ended 3.t March 2026 ( Contd.... )

Particulars Long Term
Borrowinos

Balances as at April 1, 2024 ( including interest accrued thereon ) 1 10.61
Cash Flow (Net)

1 10.00
Fair Value Changes
Others *

lnterest Expense
1 3.16

lnterest Paid (2.24)
Balances as at March 31, 2025 ( including interest accrued thereon ) 231.53

Notes Forming part of the Standalone Financial Statements

As per our report of even date attached

For PAWAN GUPTA&CO.
Chartered Agqountants /,
Firm Resn. NIB1B11s/

('^ e-t
(CA. P, K.'Gupta )
Proprietor
Membership No.053799
UDIN: 26053799VK2PE18335

Mumbai
May 20,2026.
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Rajeev Goenka
Director
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lnder Chfnd Goenka
Dilector

( DIN : 09300810 )

For and on behalf of the Board



GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PR]VATE LIMITED )

CIN : U231 09MH2023PTC408798

Notes to the Standalone Financial Statements for the vear ended 31 March 2026

1 Company Overview
Gamco lndustrial & Logistics Park (E) Private Limited formerly known as Visco Glass Works Private Limited ( the "Company" ; isa private limited company incorporated in lndia on 18.O8.2023 vide CIN No. U23109MH2023pfC408798. The company is
primarily engaged in the business of construction of immovable property and business of real-estate and warehousing.

2 Siqnificant Accountinq Policies
This Note provides a list of the significant accounting policies adopted by the Company in preparation of these Standalone
Financial Statements. These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of accounting and preparation of Financial Statements

A Compliance with IND-AS
These Standalone Financial Statements have been prepared in accordance with the lndian Accounting Standards (lnd AS)
notified under section 133 of the Companies Act, 2013 (the Act), read with the Companies (lndian Accounting Standards) Rules,
2015 and other relevant provisions of the Act, as amended.

Accounting policies have been consistently applied, except where a newly issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

As the year end figures are taken from the source and rounded off to the nearest digits, the figures reported for the previous
quarters might not always add up to the year end figures reposted in this statement.

B Basis of Measurement
The financial statements have been prepared on the historical cost basis except for certain financial instruments which are
measured at fair values.

C Measurement of Fair Value
A number of Company's accounting policies and disclosures require the measurement of fair values, for both flnancial and non-
financial assets and liabilities. The Company has established policies and procedures with respect to the measurement of fair
values. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:
- Level 1: Quoted prices (unadjusted) in active markets for identical assets and liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly.

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).estimates.

D Operating Cycle
The Company presents assets and liabilities in the balance sheet based on current/non-current classification.

The asset/liability is classified as current if it satisfles any of the following conditions :

a) The asset/liability is expected to be realised/settled in the Company's normal operating cycle;
b) The asset is intended for sale or consumption;
c) The asset/liability is held primarily for the purpose of trading;
d) The asseUliability is expected to be realized/settled within twelve months after the repoting period;
e) the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12
months after the reporting date
f) ln case of a liability, the Company does not have an unconditional right to defer settlement of the liability for at least 12 months

- after the reporting date

The Company classifies all other assets and liabilities as non-current.

For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its normal operating
cycle as 12 months. This is based on the nature of services and the time between the acquisition of assets or inventories for
processing and their realization in cash and cash equivalents.
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GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LIMITED )

CIN : U231 09MH2023pTC408798

Notes to thd Standalone Financial Statements for tfre vear ended Sl

Recent Accounting Pronouncements
The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments the the existing standards under Companies (
lndian Accounting Standards ) Rules, as issued from time to time.

ln May 2025, MCA notified amendments to IND AS 21 - The Effects of Changes to Foreign Exchange Rates, applicable w.e.f.
April 1, 2025.The entity has reviewed the amendment and based on its evaluation has determined that it does not have any
impact on its financial statements.

ln August 2025, MCA notified the following amendments:

IND AS 1 - Presentation of Financial Statements, applicable w.e.f. April 1, 2025
The amendments relates to classification of liabilities as current or non-current and non-current liabilities with covenants. ln the
context of classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least 12
months after the reporting date, and instead requires that the said right should exist on th- reporting date and have substance.
The amendment also introduces guidance on classification of liabilities with convenants. The Complny has no impact of these
amendments in its classification criteria of current and non-current liabilities.

IND AS 7 - Statement of Cash flows and IND AS 107 - Financial lnstruments ; Disclosures, applicable w.e.f. April 1, 2025

The amendment in lnd AS 7 requires entities to inform users of financial statements of the existence of supplier finance
arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range of payment due dates.
lnd AS '1 07 has been amended to add supplier finance arrangements as a factor that may cause concentration of liquidity risk.
The Company has no impact of the amendment as it does not have any suupplier finance airangement.

IND AS 12 - lnternational rax Reform - pillar Two Model Rules apply immediately
The amendments provide a temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have
applied the relief' This relief is immediate and applies retrospectively and there is no financial impact due to application of the
Pillar two rules.

Use of Estimates and Judgements and Estimation Uncertainty
Preparation of the Standalone Financial Statements require the use of accounting estimates, judgements and assumptions which
by definition will seldom equal the actual results. Appropriate changes in estimates are made as the Management becomes
aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected in the Standalone Financial
Statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the Standalone
Financial Statements. This note provides an overview of the areas that involve a higher degree of judgement or complexity and of
items that are more likely to be materially adjusted due to estimates and assumptions turning out to be different that those
originally assessed Detailed information about each of these estimates and judgements is included in relevant notes together
with information about the basis of of calculation for each affected line item of Standalone Financial Statements.

The areas involving critical estimates or judgements are :

i) Estimation of claims and liabilities : Note K

Revenue Recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration
received or receivable' taking into account contractually defined terms of payment and excluding taxes or duties collected on
behalf of the Government.

i) Sale of Goods
Sale of goods is recognised at the point in time when control of the goods is transferred to the customer. The revenue is
measured on the basis of the consideration defined in the contract with a customer, including variable consideration, such as
discounts, volume rebates, or other contractual reductions. As the period between the date on which the Company transfers thepromised goods to the customer and the date on which the customer pays for these goods is generally on" y"r, or less, no
financing components are taken into account.



GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LIMITED )

CIN : U23109MH2023PTC408798

Notes to the Standalone Financial Statements for the vear ended 31 March 2026

ii) lnterest lncome
For all flnancial instruments measured at amortized cost, lnterest Income is recorded using the effective interest rate (ElR). EIR

is the rate that exactly discounts the estimated future cash receipts over the expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying amount of the financial asset.

iii) Other lncome
The Company recognises other income on accrual basis.

Financial lnstruments
i) Recognition and lnitial Measurement
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the

instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the

acquisition or issue of financial assets and financial liabilities (other than financial assets and financial llabillties at FWPL) are

added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.

Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at FWPL are recognised

immediately in Statement of profit and loss.

ii) Classification of Financial Assets
On initial recognition, a financial asset is classified as measured at
- Amortised cost;
- Fair value through other comprehensive income (FVOCI) - equity instruments;
- Fair value through profit and loss account (FWPL),

a) Amortised Cost
The Company's business model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated
portfolios being the level at which they are managed. The financial asset is held with the objective to hold financial asset in order
to collect contractual cash flows as per the contractual terms that give rise on specified dates to cash flows that are solely
payment of principal and interest (SPPI) on the principal amount outstanding. Accordingly, the Company measures Bank

balances, Loans, Trade receivables and other financial instruments at amortised cost.

b) FVOCI - Equity lnstruments
The Company subsequently measures all equity investments at fair value through profit or loss, unless the Company's
management has elected to classify irrevocably some of its equity instruments at FVOCI, when such instruments meet the

definition of Equity under lnd AS 32 Financial lnstruments and are not held for trading.

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company changes its

business model for managing financial assets.

All financial assets not classified as measured at amortised cost or FVOCI are measured at FWPL.

c) Subsequent measurement of Financial Asset
Financial assets at amortised cost are subsequently measured at amortised cost using effective interest method. The amortised
cost is reduced by impairment losses. lnterest income, foreign exchange gains and losses and impairment are recognised in

Statement of profit and loss. Any gain or loss on derecognition is recognised in Statement of profit and loss.

For equity investments, the Company makes an election on an instrument-by-instrument basis to designate equity investments
as measured at FVOCI. These elected investments are measured at fair value with gains and losses arising from changes in fair
value recognised in other comprehensive income and accumulated in the reserves. The cumulative gain or loss is not

reclassifled to Statement of profit and loss on disposal of the investments. These investments in equity are not held for trading.

lnstead, they are held for strategic purpose. Dividend income received on such equity investments are recognised in Statement
of profit and loss.

Equity investments that are not designated as measured at FVOCI are designated as measured at FWPL and subsequent
changes in fair value are recognised in Statement of profit and loss.

Financial assets at FWPL are subsequently measured at fair value. Net gains and losses, including any interest or dividend
income, are recognised in Statement of profit and loss.



GAMCO INDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LTMITED }

CIN : U23l 09MH2023PTC408798

Notes to the Standalone Finqncial Statements for the vear ended 3l March 2026

iii) lmpairment of Financial Assets
The Company applies expected credit loss (ECL) model for measurement and recognition of loss allowance on the following:
- Financial assets measured at amortised cost (other than trade receivables and lease receivables)
- Financial assets measured at fair value through other comprehensive income (FWOCI)

ln case of trade receivables, the Company follows a simplified approach wherein an amount equal to lifetime ECL is measured
and recognised as loss allowance. ln case of other assets, the Company determines if there has been a significant increase in
credit risk of the financial asset since initial recognition. lf the credit risk of such assets has not increased significantly, an amount
equal to 12-month ECL is measured and recognised as loss allowance. However, if credit risk has increased significantly, an
amount equal to lifetime ECL is measured and recognised as loss allowance. Subsequently, if the credit quality of the financial
asset improves such that there is no longer a significant increase in credit risk since initial recognition, the Company reverts to
recognizing impairment loss allowance based on 12-month ECL. ECL is the difference between all contractual cash flows that
are due to the Company in accordance with the contract and all the cash flows that the entity expects to receive (i.e., all cash
shortfalls), discounted at the original effective interest rate.

iv) Derecognition of Financial Assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of
ownership of the financial asset are transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of ownership and does not retain control of the financial asset.

lf the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either all or
substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognised.

v) Financial Liabilities and Equity lnstruments:

a) Classification as Debt or Equity
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financlal liability and an equity instrument.

b) lnitial Recognition and Measurement
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial
liabilities are initially measured at the fair value.

c) Subsequent Measurement
Financial liabilities are subsequently measured at amortised cost using the effective interest rate method. Financial liabilities
carried at fair value through profit or loss are measured at fair value with all changes in fair value recognised in the Standalone
Statement of Profit and Loss.

d) Derecognition
A financial liability is derecognised when the obligation in respect of the llability is discharged, cancelled or expires.

vi) Offsetting
Financial assets and financial liabilities are offset and the net amount is reported in the Standalone Balance SHeet when there is
a legally enforceable right to offset the recognised amounts and there is an intention either to settle on a net basis or to realise
the asset and settle the liability simultaneously.

lnventories
Raw Materials
Raw materials, construction materials and stores & spares are valued at cost on FIFO basis or net realiseable value, which ever
is lower. Cost includes all charges in bringing the materials to the place of usage, excluding refundable duties and taxes.



GAMCO TNDUSTRIAL & LOGISTICS PARK (EI PRIVATE LTMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LIMITED I

CIN : U23109MH2023PTC408798

Notes to the Standhlone Financial Statements for the vear ended 31 March 2026

Properties under Development
Properties under development are valued at cost or net realiseable value, whichever is lower. Cost comprises all direct
development expenditures, administrative expenses and borrowing costs.

lmpairment of Non-Financial Assets
The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. An asset is treated
as impaired when the carrying cost of the asset exceeds its recoverable value being higher of value in use and net selling price.
Value in use is computed at net present value of cash flow expected over the balance useful lives of the assets. For the purpose
of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which
are largely independent of the cash inflows from other assets or group of assets (Cash Generating Units - CGU).

An impairment loss is recognized as an expense in the Statement of Profit and Loss in the year in which an asset is identified as
impaired. The impairment loss recognized in earlier accounting period is reversed if there has been an improvement in
recoverable amount.

Provisions, Contingent Liabilities and Contingent Assets

Provisions
Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event and it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be
made of the amount of the obligation. Provisions are determined by discounting the expected future cash flows (representing the
best estimate of the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is
recognized as finance cost.

Onerous Contracts
Present obligations arising under onerous contracts are recognized and measured as provisions. An onerous contract is
considered to exist when a contract under which the unavoidable costs of meeting the obligations exceed the economic benefits
expected to be received from it.

Contingent Liabilities
Contingent liability is a possible obligation arising from past events and the existence of which will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present
obligation that arises from past events but is not recognized because it is not possible that an outflow of resources embodying
economic benefit will be required to settle the obligations or reliable estimate of the amount of the obligations cannot be made.
The Company discloses the existence of contingent liabilities in other Notes to Financial Statements.

Contingent Assets
Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow
economic benefits. Contingent Assets are not recognized though are disclosed, where an inflow of economic benefits
probable.

L lncome Tax
lncome tax expense comprises of current and deferred tax. Current tax and deferred tax is recognized in the statement of profit
and loss except to the extent that it relates to items recognized directly in equity or in other comprehensive income.

Current Tax
Current tax liabilities (or assets) for the current and prior periods are measured at the amount expected to be paid to (recovered

'- from) the taxation authorities using the tax rates (and tax laws) that have been enacted or substantively enacted, at the end of the
reporting period.

' Deferred Tax
Deferred lncome Tax assets and liabilities are recognised for all temporary differences arising between the tax bases of assets
and liabilities, and their carrying amounts in the financial statements. Deferred income tax assets and liabilities are measured
using the tax rates and tax laws that have been enacted or substantively enacted by the Balance SHeet date. These are
expected to apply in the years in which those temporary differences are expected to be recovered or settled. The effect of
changes in tax rates on deferred income tax assets and liabilities is recognised as income or expenses in the period that includes
the enactment or the substantive enactment date.

of
is
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GAMCO ]NDUSTRIAL & LOGISTICS PARK (E) PRIVATE LIMITED
( FORMERLY KNOWN AS VISCO GLASS WORKS PRIVATE LIMITED )

CIN : U23109MH2023pTC408798

Notes to the Standalone Financial Statements for the vear ended 31 March 2026

A Deferred income tax asset is recognized to the extent that it is probable that future taxable profit will be available against which
the deductible temporary differences and tax losses can be utilized.

The carrying amount of deferred income tax asset is reviewed at the end of each reporting period and are reduced to the extent
that it is no longer probable that the related tax benefit will be realized.

Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized either in other comprehensive
income or in equity. Deferred tax items are recognized in correlation to the underlying tr-nsaction either in OCI or direcfly in
equity.

The Company offsets deferred tax assets and deferred tax liabilities when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balance relate to the same taxation authority. Current tax assets and liabilities are
offset where the Company has a legally enforseable right to offset and intends either to setfle on a net basis or to realise the
asset and and settle the liability simutaneously.

Earnings per Share
Earning per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders, by the weighted
average number of equity shares outstanding during the period.

For the purpose of calculating diluted earning per share, the net profit or loss for the period attributable to equity shareholders
and the weighted average number of share outstanding during the period are adjusted for the effects of all diluted fiotential equity
shares.

Leases
As a Lessee
The Company assesses whether a contract is, or contains a lease, at inception of the contract. A contract is, or contains, a lease
if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use of an identified asset, the Company aisesses whether: i) the
contract involves the use of an identified asset, ii) the Company has substantially all of the economic benefits from use of the
asset through the period of the lease and iii) the Company has the right to direct the use of the asset.

At the commencement date of the lease, the Company recognises a right-of-use asset and a corresponding lease liability for all
lease arrangements in which it is a lessee, except for short-term leases (leases with a term of twelve months or less), leases of
low value assets and, for contract where the lessee and lessor has the right to terminate a lease without permission from the
other party with no more than an insignificant penalty. The lease expense of such short{erm leases, low value assets leases and
cancellable leases, are recognised as an operating expense on a straight-line basis overthe term of the lease.

At the commencement date, lease liability is measured at the present value of the lease payments to be paid during non-
cancellable period of the contract, discounted using the incremental borrowing rate. The right-of-use assets is initially recognised
at the amount of the initial measurement of the corresponding lease liability, lease payments made at or before commencement
date less any lease incentives received and any initial direct costs.

Subsequently, the right-of-use asset is measured at cost less accumulated depreciation and any impairment losses. Lease
liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using eftective
interest rate method) and reducing the carrying amount to reflect the lease payments made. The right-of-use asset and lease
liability are also adjusted to reflect any lease modifications or revised in-substance flxed lease payments.

Borrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at
amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit
or loss over the period of the borrowings using the effective interest method. Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn down. lf
not, the fee is deferred until the draw down occurs.
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Borrowings are removed from the Standalone Balance Sheet when the obligation specified in the contract is discharged,
cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred
to another party and the consideration paid, including any non-cash assets transfered or liabilities assumed, is recognised in
profit or loss as other income | (expense).

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for
at least 12 months after the reporting period.

Borrowing Costs
Costs in connection with the borrowing of funds to the extent not directly related to the acquistion of qualiffing assets are charged
to the STatement of Profit and Loss over the tenure of Loan. Borrowing costs that are directly attributable and utilised for
qualifoing asset, pertaining to the period from commencement of activities relating to construction/development of the qualiffing
asset upto the date of completion of such asset are included in the cost of the assets.Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active development activity on the
qualifoing assets is interrupted.

Cash and Cash Equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of change in value.

Cash Flow Statement
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non.
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the
Company are segregated.

Trade Receivables
Trade receivables are recognised at the amount of transaction price (net of variable consideration) when the right to
consideration becomes unconditional. These assets are held at amortised cost, using the effective interest rate (ElR) method
where applicable, less provision for impairment based on expected credit loss.

Trade and other Payables
These amount represent liabilities for goods and services provided to the Company prior to the end of Ilnancial year which are
unpaid. Trade and other payables are presented as current liabilities unless payment is not due within 12 months from the
reporting date. They are recognised initially at their fair value and subsequently measured at amortised cost using the effective
interest method.
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Property, Plant and Equipment

Gross Block ( At Cost )

As at 1st April,2024
Addition
D is posa l/Disca rd

As at 31st March, 2025
Addition
D is p osa l/D isca rd
As at 31st March, 2026

Accumulated Depreciation/Amortisation:
As at 1st April, 2024
Charge / Adjustment for the year
Disposal/Discard
As at 3'lst March, 2025
Charge / Adjustment for the year
Disposa l/Disca rd

As at 31st March, 2026

Net Block ( At Cost )

As at 31st March, 2026
As at 31st March, 2025

3 Capital work ln Progress

Particulars

Furniture & Fixtures

The Company do not have any immovable property.

Capital Work-ln- Prooress

Ageing of capital work-in-progress as at March 31,2026 is as follows :

Particulars

Furniture & Fixlures

4 Other Non-Current Assets

Particulars

Security Deposits

Total

Total

Total

AS at
31 March 2026

As at
31 March 2025

1 35.37

135.37

Amount in Capital work-in-proqress for a period of Total
Less than 1

Year
1 - 2 Years 2 - 3 Years

More than 3

Years

135.37 135.37

135.37 1 35.37

As at
31 March 2026

As at
31 March 2025

0.10 0.10

0.10 0.10

Computer Furniture &
Fixture Total

18,2 976 11 58

1.42 9-76 't 1-58
1.6S 'l .6s

1.42 ,11.45 13.27

0.49 2.24 2.73

0.49 2.24 2.73
0.86 2.79 J-b5

,t 35 s03 6.38

o-47 6.42 5.89
1.33 7.52 8_85
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5 Deferred Tax Assets

Particulars

. Deferred Tax Assets
Property, Plant and Equipment

Total

5.1 Movement in Deferred Tax Assets/(Liabilities ) balances during the year ended 31 March 2026

Particulars

Deferred Tax Assets/(Liabilities) in relation to:
Property, Plant and Equipment

6 lnventories

Particulars

( Valued at the lower of cost and net realisable value )
Work in Progress

7 Cash and Cash Equivalents

Particula rs

a) Balances with Banks
- ln current accounts

8 Other Current Assets

Particulars

Advances other than Capital Advances
- Security Deposits
- Advance to Suppliers
- Advance Stamp Duty & Registration Charges
- GST lnput Credit

Total

Total

Total

in Lacs

As at
31 March 2026

As at
31 March 2025

0.93

0.93

Opening
Balance

Charge/
(Credited) to
statement of

Profit and Loss

Charge/
(Credited) to

oct

Closing
Balance

(0.e3) 0.93

(0.931 0.93

As at
31 March 2026

As at
31 March 2025

311.97 177.11

31 1.97 177.11

As at
31 March 2026

As at
31 March 2025

2.07 4.89

2.07 4.89

As at
31 March 2026

As at
31 March 2025

0.06
13.24
0.50

29.83

0.06
29.36

0.50
3.64

43.63 33.56Total
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9 Equity Share Capital

Particulars

Authorised Share Capital
Equity Shares of t10 each

lssued, Subscribed and fully Paid up
Equity Shares of t10 each

Total

Total

9.1 Reconciliation of number of equity shares outstanding at the beginning and at the end of the year

Balance as at the beginning of the year
Allotment of Shares on incorporation

Balance as at the end of the year

9.2 Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of { 1 O each. Each holder of equity shares is entiiled to one vote per share. The
Company declares and pays dividend in lndian rupeee. The dividend proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting except in case of interim dividend. ln the event of liquidation, the equity shareholders of the
company are eligible to receive the remaining assets of the company after distribution of all preferential amounts in proportion to their shareholding.

9.3 50,000 Equity Shares of the company are held by its Holding Company, Gamco Ltd.

9.4 No shares have been reserved for issue under options and contracts / commitments for lhe sale of shares / disinvestment as at the balance sheet
date.

9.5 No convertible securities has been issued by the Company during the year.

9.6 No calls are unpaid by any Director and offlcer of the Company during the year.

9.7 Aggregate number of bonus shares issued, share issued for consideration olher than cash and shares bought back during the period of five years
immediately preceding the reporting date

AsAt I esat
.31 March, 2026l| 3't March. 2025

Name of the Shareholder

Gamco Ltd

9.9 Disclosure of share holdings of Promoters as atthe end of the year:

Name of the PromoteriPromoter Group

Gamco Ltd

As at 31 March 2026 As at 3'l March 2025
Number Amount Number Amount

50,000 5.00 50,000 5.00

50.000 5.00 50.000 5.00

Equity Shares alloted as fully paid bonus shares
Equity Shares alloted as fully paid for consideration other than cash
Equity Shares bought back

9.8 Particulars of shareholders holding more than 5% shares of fully paid up equity shares

As at 31 March 2026 As at 31 March 2025

Number
% of total

shares in the
class

Number
% of total

shares in the
class

50,000 100 50,000 100

As at 31 March 2026 As at 31 March 2025

Number
% oftotal

shares in the
class

% change
during the Year

Number
% oftotal

shares in the
class

% change
during the Yeal

50,000 100.00 50,000 100.00
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10 Other Equity

Particulars

a) Retained Earnings
Balance at the Beginning of the year
ProfiU(Loss) for the year

Balance at the end of the year

The description of the nature and purpose of each reserve within eguity is as follows:
(a) Retained Earnings: Retained earnings are the profits/(loss) that the Company has earned till date, less
dividends or other distributions paid to shareholders.

11 Borrowings

Particulars

Non Current
Unsecured Loans
Loan from Body Corporates

Total

1 1.1 Repayment Terms and the applicable rate of interest on the above loan during the year:
a) Unsecured Loans are repayable after 3 years.
b) Rate of lnterest on unsecured Loans is 7.00o/o p.a. as on March 31 ,2026 (7.OOo/o p.a. as on March 31, 2025 ).

12 Other Financial Liabilities

any transfers to general reserve,

Particulars

Current
lnterest Accrued & Due On Borrowings

13 Other Liabilities

Statutory Dues
Expenses Payable

Total

Components Note
As at

31 March 2026
As at

31 March 2025

Retained Earnings a

Total

(18.33) (13.04)

(1 8.33) fi3.041

As at
31 March 2026

As at
31 March 2025

(13.04)
(5.2e)

(0.62)
(12.42)

(18.33) (13.04)

tin
As at

31 March 2026
As at

31 March 2025

460.00 220.00

460.00 220.00

As at
31 March 2026

As at
31 March 2025

34.60 11.53

34.60 11.53

As at
31 March 2026

As at
3't March 2025

1.79
17.90

0.72
0.30

19.69 1.02Total
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14 Revenue From Operation

Particulars

Sales

Total

14.1 Disaggregation of Revenue for the year
ln the following table, revenue is disaggregated by primary geographical market and major products lines etc.

Disaggregation of Revenue

Based on Major Products/Goods

Based on Geographical Region
- lndia

Based on Timing of Revenue
- At a point in time
- Overtime

Based on Contract Duration
- Long Term
- Short Term

Total

15 Other lncome

Particulars

lnterest lncome
- On Financial Assets measured at amortised cost

t in Lacs
Year ended

31 March 2026
Year ended

31 March 2025

21.45

21.45

March 31,2026 March 3'1,2025

Year ended
31 March 2026

Year ended
31 March 2025

0.03 0.02

0.03 0.02Tota!
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19 Related Party Disclosures

Holding Company
Gamco Ltd

, Key Managerial Personnel ( KMP )

Rajeev Goenka
lnder Chand Goenka

Relatives of Key Managerial Personnel

Enterprises over which Key Managerial Perosnnel are able to exercise significant influence

There was no transaction with related parties durinng the year

20 Segment Reporting

a) Based on guiding principles in lnd AS 108 - "Segment Reporting," the prlmary buslness segment of the Company is "real estate and
warehousing". As the Company operates in a single primary business segment, disclosure requirements are not applicable. The
Company caters to the domestic market and accordingly there is no reportable geographical segment.

The Board of Directors ("the Board") of the Company review the performance of the Company at the enterprise level. The Board
relies primarily on the results at the enterprise level for assessing performance and making decisions about resource allocation and
hence. manaoement believes that there are no reoortable seoments.

. 21 Contingent Liabilities and Commitments
As at

31 March 2026
As at

31 March 2025
- i) Continqent Liabilities

a) DemandsiClaims by various government authorities and others
not acknowledged as debts by the Company

ii) Commitments
a) Capital Commitments

Estimated value of contracts remaining to be executed on capital account

As at
31 March 2026

As at
31 March 2025
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22 Financial lnstruments and Related Disclosures

22.'l Fair Value Measurement
The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in forced or liquidation sale.

The Company has established the following fair value hierarchy that categories the value into 3 levels. The inputs to valuation techniques used to
measure fair value of financial instruments are:

Level 1: The hierarchy uses quoted (adjusted) prices in active markets for identical assets or liabilities.
Level 2: The fair value of financial instruments that are not traded in an active market (for example traded bonds, over the counter derivatives) is
determined using valuation techniques which maximise the use of observable market data and rely as little as possible on company specific
estimates. lf all sionificant inouls reouired to fair value an instrument are observable. the inslrument is included in Level 2.
Level 3: lf one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

The management assessed that trade receivables, cash and cash equivalent, trade payable and other flnancial assets and liabilities approximate
their carrying amounts largely due to the short term maturities of these instruments.

22.2 Financial lnstruments by category
The following table shows fair values of financial assets and liabilities, including thelr levels in financial hierarchy, together with the carrying amounts
shown in the statement of financial position. The table does not include fair value information for financial assets and financial liabilities not
measured at fair value if the carryinq amount is a reasonable approximation of fair value.

Financial Assets
(i) Cash and cash equivalenls

Total

Financial Liabilities
(i) Borrowings
(ii) Other Financial Liabilities

Total

Financial Assets
(i) Cash and cash equivalents

Total

Financial Liabilities
(i) Borrowings
(ii) Other Financial Liabilities

As at March 31,2025

CurrenU Non
Current

Fair Value
throuqh Profit

Fair Value
throuqh OCI

Amortised Cost
Total Carrvinq

Value
Total Fair Value

or Loss

Currenl 4.89 4.89

4.89 4.89

Non-Current 220.00 220.00
Current 11.53 11.53

231.53 231.53Total

Note:
The management assessed that the fair value of cash and cash equivalents and other financial liabilities approximate the carrying amount
largely due lo short{erm maturity of these instruments. The fair value of the financial assets and liabilities is included al the amount at which the
instrument could be exchanged in a current transaction between willing parties.

. 22.3 Financial Risk Manaqement' The Company has exposure to the following risks arising from financial instruments:
(i) Credit risk

. (ii) Liquidity risk

_ (iii) Market risk
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Risk Management Framework
The Company's principal flnancial liabilities comprises of trade and other payables. The main purpose of these financial liabilities is to finance the
Company's operations. The Company's principal financial assets include cash & cash equivalents.

The Company's activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Company's primary risk
management focus is to minimise potential adverse effects of market risk on its financial performance.

This note presents information about the Company's exposure to each of the above risks, the Company's objectives, policies and processes for
measuring and managing risk.

(i) Credit Risk
Credit risk is the risk of financial loss of the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally form lhe Company's receivables from customers. Credit risk arises when a customer or counterparty does not meet its

obllgations under a flnancial instrument or customer contract, leading to a financial loss. The Company is exposed to credit rrsk from its operating
activities (primarily trade receivables) and from its financing/investing activities, including deposits with bank. The Company has no significant
concentration of credit risk with any counterparty. The carrying amount of financial assets represent the maximum credit risk exposure.

(ii) Liquidity Risk
Liquidity risk is defined as the risk that the Company will not be abie to settle or meet its obligations on time or at reasonable price. Prudent liquidity
risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of credit
facilities to meet obligations when due. The Company's finance team is responsible for liquidity, funding as well as settlement management. ln
addition, Processes and policies related to such risks are overseen by senior management. Management monitors the Company's liquidity position
through rolling forecasts on the basis of expected cash flows.

The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are
due, under both normal and stressed condrtions, without incurring unacceptable losses or risking damage to the Company's reputation.

Exposure to Liquidity Risk
The table below provides details regarding the remaining contractual maturities of flnancial liabilities including interest payments .

Market Risk
Market risk is the risk of loss of future earnings, fair value or future cash flows that may result from a change in the price of a financial instrument.
The value of a financial instrument may change as a result of changes in the interest rates and other market changes that effect market risk
sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments including investments, receivables, payables and
borrowings.

lnterest Rate Risk
lnterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
The Company exposure to the risk of changes in market interest rates related primarily to the Company's short term borrowing with floating interest
rates. The Company constantly monitors the credit markets and rebalances its financing strategies to achieve an optimal maturity profile and
financing cost.

Exposure to lnterest Rate Risk

The interest rate profile of the Company 's interest bearing flnancial instruments at the end of the reporting period are as follows:

(iii)

(a)

in Lacs

Pailiculars Carrying
amount Payable within Total

460.00
34.60

1 year 1 -3 years 3-5 years Beyond 5 years

460.00
34.60

As at 31 March 2026
Borrowings
Other Financial Liabilities 34.60

460.00

494.60 34.60 460.00 494.60

220.00
1 '1 .53 I 1.53

220.00 220.00
11.53

As at 31 March 2025
Borrowings
Cther Financial Liabiliiies

231.53 11.53 220.00 23',t.53

Particulars As at
31 March 2026

As at
31 March 2025

Fixed Rate lnstruments
Financial assets
Financial liabilities

Variable Rate lnstruments
Financial assets
Financial liabilities

460.00 220 00
460.00 220.00
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24 Financlat Performance Ratios ( Contd.... ) :
Numerator Denominator March 31. 2026 March 31. 2025 Variance % Note No.

Activity Ratios

lnventory Turnover Ratio ( in times )
Cost of good

qnld
Average
inventorv 0.00 o.21 N.A.

Trade Receivables Turnover Ratio (in tin
Revenue from

operations

Average trade
receivables N.A. N.A. N.A.

Irade Payables Turnover Ratio (in times Net Credit
Purchases

Average trade
payables N.A, N.A. N.A.

Note : Explanation for change in ratio by more than 25%
1) Variance in Net Profit Ratio is due to the fact that net profit ratio for the year is Nil as there is no revenue from operation of the Company.
2) Current Ratio has decreased due to increase in current liabilities during the year. Current liabilities has increased due to increase in interest

payable on borrowings during the year.

25 Other Statutory lnformation
(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami

property.
(ii) The company do not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the

Companies Act, 1956.
(iii) The company do not have charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(iv) The Company have not traded or invested in Crypto currency or Virtual Currency during the year.
(v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (lntermediaries) with the

understanding that the lntermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneflciaries

(vi) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otheMise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (Ultimate
Eeneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vii) The Company has not been declared as Wilful defaulter by any Banks, Financial institution or Other lenders.
(viii) The Company does not have any transaction which is not recorded in the books of accounts but has been surrendered or disclosed as income

during the year in the tax assessments under lhe lncome Tax Act, 1961 ( such as, search or survey or any other relevant provisions of the lncome
TaxAct, 1961 ).

(ix) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 20'l 3 read with Companies
(Restriction on number of Layers) Rules. 2017.

26 The Company has not received any intimation from the 'suppliers' under the Micro, Small and Medium Enterprises Development Act, 2006 and
therefore disclosures, if any, relating to amounts unpaid as at the year end together with interest paid/payable as required under the said Act
have not been given.

27 During the year borrowing cost of Rs.25.63 Lacs has been added to the cost of inventory. Borrowing cost is calcuate d @7o/o p.a.

28 Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification/disclosure.

The accompanying notes form an integral part of the Standalone Financial Statements

As per our report of even date attached For and on behalf of the Board

For PAWAN GUPTA & CO.

:xir:ii.ffr:u_t
( CA. P. K. Gupta )
Proprietor
Membership No.053799
UDI N: 26053799VK2PE18335

'.Mumbai

May 20,2026.
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