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Chartered Accountants

Independent Auditor’s Report
To the Members of Rain Cements Limited

Report on the Audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Rain Cements Limited (the “Company”), which
comprise the Balance Sheet as at December 31 2025, the Statement of Profit and Loss, including the Statement
of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year
then ended, and notes to the financial statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in the
marnner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the state of affairs of the Company as at December 31, 2025, its profit 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 financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our report. We are independent
of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
(ICAI) together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors are responsible for the other information. The other information comprises
the information included in the Board Report, but does not include the financial statements and our auditor’s report
thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether such other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect

to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
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accordance with the accounting principles generally accepted in India, including the Indian Accounting Stanndards
(Ind AS) specified under section 133 of the Act read with the Companies (Indian 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 of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and 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 financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concemn, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

+  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 17 a
statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(2)

(®)

(©)

C))

(e

G

@

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

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except for the matters stated in paragraph 2(i)(vi) below
on reporting under Rule 11(g);

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directors as on December 31, 2025, taken
on record by the Board of Directors, none of the directors is disqualified as on December 31, 2025, from
being appointed as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (b) above.

With respect to the adequacy of the internal financial controls with reference to these financial statements
and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2” to this
report;

In our opinion, the managerial remuneration for the year ended December 31, 2025, has been paid /
provided by the Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act;

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




S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountanis
Rain Cements Limited

Page 4 of 11

i

til.

vi.

The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer note 34 to the financial statements;

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

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

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

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

¢) Based on such audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The interim dividend declared and paid by the Company during the year and until the date of this
audit report is in accordance with section 123 of the Act.

Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software
except that, audit trail feature is not enabled throughout the year for direct changes to data when
using certain access rights, as described in note 45 to the financial statements. Further, during
the course of our audit we did not come across any instance of audit trail feature being tampered
with respect to the accounting software. Additionally, the audit trail of the previous year has been
preserved by the Company as per the statutory requirements for record retention, to the extent it
was enabled and recorded in those respective years, as stated in Note 45 to the financial statements.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Yot

per Harish Khemnani

Partner

Membership Number: 093649
UDIN: 26218576 YRKGGQ6872
Place of Signature: Hyderabad
Date: February 20, 2026
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Annexure ‘1’- Referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date.

Re: Rain Cements Limited (“the Company”)

In terms of the information and explanations sought by us and given by the company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

) (a) (A)  The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipments.

(B)  The Company has maintained proper records showing full particulars of intangible assets.

) Property, Plant and Equipments were physically verified by the management during the year
in accordance with a planned programme of verifying them once in three years which is
reasonable having regard to the size of the Company and the nature of its assets.

() The title deeds of immovable properties (other than properties where the Company is the
lessee, and the lease agreements are duly executed in favour of the lessee) are held in the name
of the Company.

(d) The Company has not revalued its Property, Plant and Equipments (including Right of use
assets) or intangible assets during the year ended December 31, 2025.

(e There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

(i) (a) Physical verification of inventory has been conducted at reasonable intervals during the year
by the management. In our opinion, the coverage and procedure of such verification by the
management is appropriate. There were no discrepancies of 10% or more noticed, in the
aggregate for each class of inventory.

) As disclosed in note 20 (a) to the financial statements, the Company has been sanctioned
working capital limits in excess of Rs. five crores in aggregate from banks during the year on
the basis of security of current assets of the Company. Based on the records examined by us
in the normal course of audit of the financial statements, the quarterly returns/statements filed
by the Company with such banks are in agreement with the audited books of accounts of the
Company. The Company does not have sanctioned working capital limits in excess of Rs. five
crores in aggregate from financial institutions during the year on the basis of security of
current assets of the Company.

(iti) During the year the Company has not made any investments, provided loans, advances in the
nature of loans, stood guarantee or provided security to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(a) of
the Order is not applicable to the Company.

(iv) Investments in respect of which provisions of section 186 of the Act are applicable have been
complied with by the Company. There are no loans, guarantees and securities given in respect
of which provisions of section 185 and 186 of the Act are applicable..
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The Company has neither accepted any deposits from the public, nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies
Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to
report on clause 3(v) of the Order is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the
rules made by the Central Government for the maintenance of cost records under section
148(1) of the Companies Act, 2013, related to the manufacture of Cement, and are of the
opinion that prima facie, the specified accounts and records have been made and maintained.
We have not, however, made a detailed examination of the same.

The Company is regular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax,
duty of customs and other statutory dues applicable to it. The provisions for sales-tax, service
tax, duty of excise, value added tax and cess are not applicable to the Company. According to
the information and explanations given to us and based on audit procedures performed by us,
no undisputed amounts payable in respect of these statutory dues were outstanding, at the year
end, for a period of more than six months from the date they became payable.

The dues of goods and services tax, income-tax, sales-tax, service tax, duty of custom, duty
of excise, and other statutory dues have not been deposited on account of any dispute, are as
follows:

Name of Statue Nature of | Amount Period to Forum where
Dues (In INR which the dispute is pending
millions) amount
relates
Income Tax Act, Income tax 3.10 | AY 2007-08 Income Tax
1961 and Appellate Tribunal
interest
2.18 | AY 2008-09
113.99 | AY 2009-10 Commissioner of
(67.01) Income Tax (Appeals)
18.26 | AY 2011-12 High Court of
148.93 | AY 2012-13 Telangana
22.10 | AY 2017-18 Commissioner of
Income Tax (Appeals)
373.29 | AY 2018-19 High Court of
Telangana
Central Sales Tax Penalty 7.84 | 2018-19 High Court of
Act, 1956 (1.96) Andhra Pradesh
Central Excise Act Excise 5.07 § Oct-Nov’2012 | Customs, Excise and
duty and Service Tax
Penalty Appellate Tribunal
Central Excise Act Excise 5421 | Mar’15 — Customs, Excise and
duty and (54.11) | Nov’16 Service Tax
Penalty Appellate Tribunal
Telangana Tax on Entry Tax 14.45 | 2012-13 High Court of
Entry of Goods into (3.61) | 2015-16 Telangana
local areas act, 2001 2016-17
2017-18
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Telangana Tax on Entry Tax 2.54 | 2013-14 Sales Tax Tribunal
Entry of Goods into (1.27) | 2014-15
local areas act, 2001
Telangana Tax on Entry Tax 3.94 | 2008-09 High Court of
Entry of Motor Telangana
Vehicle into Local
Areas Act, 1996
Goods and Services Goods and 42,75 | 2017-18 Tribunal
Tax, 2017 Services (4.53) | 2018-19
Tax 2019-20
6.68 | 2017-18 Commissioner
(6.60) | 2018-19 (Appeals)
2019-20
- Interest will be levied separately, as applicable.
- Amount in parenthesis represents payment under protest.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during
the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable
to the Company.

(ix) () The Company has not defaulted in repayment of loans or borrowings or in the payment of
interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

© The Company did not have any term loans outstanding during the year, hence, the requirement
to report on clause 3(ix)(c) of the Order is not applicable to the Company.

(D On an overall examination of the financial statements of the Company, no funds raised on
short-term basis have been used for long-term purposes by the Company.

(&) On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiary company. The Company does not have any joint venture and associate.

® The Company has not raised loans during the year on the pledge of securities held in its
subsidiary company. Hence, the requirement to report on clause (ix)(f) of the Order is not
applicable to the Company.

x) (a) The Company has not raised any money during the year by way of public offer (including
debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not
applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares /fully
or partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) No fraud by the Company or no fraud on the Company has been noticed or reported during

the year.
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(b)

(©)

(a)

®)

(a)

®

(©

(d

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii) of the Order is not applicable to the
Company.

Transactions with the related parties are in compliance with sections 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards. The provisions of section 177
are not applicable to the Company and accordingly the requirements to report under clause
3(xiit) of the Order insofar as it relates to section 177 of the Act is not applicable to the
Company.

The Company has an internal audit system commensurate with the size and nature of its
business.

The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is
not applicable to the Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause 3{xvi}(a) of the
Order is not applicable to the Company.

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

The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order
is not applicable to the Company.

There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current and immediately preceding financial
year.

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

On the basis of the financial ratios disclosed in 43 (xiii) to the financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the
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(a)
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For S.R. Batlibei
Chartered Accoun

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 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.

In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance
with second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed
in note 37 to the financial statements.

There are no unspent amounts is respect of ongoing projects that are required to be transferred
to a special account in compliance of provision of sub-section (6) of section 135 of the
Companies Act. This matter has been disclosed in note 37 to the financial statements.

& Associates LLP
tants

ICAI Firm Registration Number: 101049 W/E300004

\ W \\}u
Mo

per Harish Khemnani

Partner
Membership Num

UDIN: 26218576 YRKGGQ6872
Place of Signature: Hyderabad

Date: February 20

ber: 218576

, 2026
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Annexure 2 to the Independent Auditor’s Report of even date on the financial statements of Rain Cements
Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Rain Cements Limited
(“the Company™) as of December 31, 2025 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

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

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

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

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has maintained, in all material respects, adequate internal financial controls with
reference to financial statements and such intemal financial controls with reference to financial statements were
operating effectively as at December 31, 2025, 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
issued by the ICAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049 W/E300004

\ {A\\i——

P\ i

per Harish Khemnani

Partner /
Membership Number: 218576 {a CHARTERED
UDIN: 26218576 YRKGGQ6872 | o€ | ACCOUNTANTS
Place of Signature: Hyderabad

Date: February 20, 2026




Rain Cements Limited

CIN: U23209TG1995PLCO31631

Balance Sheet as at December 31, 2025

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

K As at As at
Particulars Note December 31, 2025 December 31, 2024
ASSETS
1, Non-current assets
(a) Property, plant and equipment 3 3,760.10 3,836.22
(b) Capital work-in-progress 3 139.65 183.97
(c) Right-of-use assets 4 54.30 41.13
(d) Intangible assets 5 - 0.15
(e} Financial assets
(1) Investments 6 822.76 822.76
(i1) Other non-current financial assets 7 248.17 24143
(f) Non-current tax assets (net) 8 341.82 31339
(g) Other non-current assets 9 51.14 62.53
Total Non-current assets 5,417.94 5,501.58
2. Current assets
(a) Inventories 10 985.53 1,218.27
(b) Financial assets
(1) Trade receivables 11 418.54 496.66
(ii) Cash and cash equivalents 12 54.05 386.85
(ii1) Bank balances other than cash and cash equivalents 12 3,541.86 3,697.27
(iv) Loans 13 0.20 0.39
(v) Other current financial assets 14 119.00 13223
(c) Other current assets 5 492.68 76.82
Total Current assets 5,611.86 6,008.49
TOTAL ASSETS 11,029.80 11,510.07
EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 16 298.05 298.05
(b) Other equity 17 8,004.39 7,907.72
Total Equity 8,302.44 8,205.77
2. Liabilities
Non-current liabilities
(a) Financial liabilities
(1) Lease liabilities 18 2497 14.77
(b) Provisions 19 290.18 230.30
(c) Deferred tax liabilities (net) 25 207.09 13531
Teotal Non-current liabilities 522.24 380.38
Current liabilities
(a) Financial liabilities
(1) Borrowings 20(a) - 79.75
(ii) Lease liability 18 16.07 14.15
(i11) Trade payables 21
(A) total outstanding dues of micro enterprises and small enterprises 63.39 2195
(B) total outstanding dues of creditors other than micro enterprises and small enterprises 42333 646.86
(iv) Other financial liabilities 22 1,065.15 1,400.00
(b) Provisions 23 63.73 66.36
(c) Other current liabilities 24 191.10 303.12
(d) Current tax liabilities (net) 20 382.35 391.73
Total Current liabilities 2,205.12 2,923.92
TOTAL LIABILITIES 2,727.36 3,304.30
TOTAL EQUITY AND LIABILITIES 11,029.80 11,510.07
Corporate information 1
Material accounting policies 2

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For S.R. Batliboi & Associates LLP

Chartered Accountants

ICAI §irm registration number: 101049W/E300004

In
per Ham's!(m:mdani

Partoer /
Membership number: 218576 (

Place : Hyderabad
Date: February 20, 2026

For and on behalf of the Board of Directors of

N. Sujith Kumar Reddy Venkata Pranav Reddy Nellore

Managing Director
DIN: 00022383

Place: Hyderabad
Date: February 20, 2026

B.N.V.S.RR.Kumar
Chief Financial Officer
M.No.204139

Place: Hyderabad
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Executive Director
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Rain Cements Limited
CIN: U23209TG1999PLC031631

Statement of Profit and Loss for the year ended December 31, 2025
'All amounts are in Indian Rupees Millions, except share data and where otherwise stated

. For the year ended For the year ended
Particul
Particulars Note December 31, 2025 Dece mber 31, 2024
1 Income
Revenue from operations 26 11,305.12 12,312.42
Other income 27 367.95 412.46
Total income 11,673.07 12,724.88
2 Expenses
Cost of materials consumed 28 1,634.60 1,858.32
Changes in inventories of finished goods and work-in-progress 29 (25.61) 60.65
Employee benefits expense ) 30 537.44 554.04
Finance costs 31 27.32 20.56
Depreciation and amortisation expense 3 577.33 569.57
Other expenses 32 8,661.95 10,189.29
Total expenses 11,413.03 13,252.43
3 Profit/ (Loss) before tax 260.04 (527.55)
4 Tax expense 33
Current tax - 20.29
Tax relating to earlier years - (12.47)
Deferred Tax charge/ (credit) 69.33 (146.20)
69.33 (138.38)
5 Profit/ (Loss) for the year 190.71 (389.17)
6 Other Comprehensive Income/(Loss)
(i) Item that will not be reclassified to profit or loss
(a) Remeasurement of defined benefit plans 9.75 (8.47)
(b) Income tax relating to remeasurement of defined benefit plans (2.45) 2.13
Total other comprehensive Income/(Loss) for the year (a+h) 7.30 (6.34)
Total comprehensive income/ (loss) for the year 198.01 (395.51)
Earnings per share (Face value of INR 10/- each)
Basic and Diluted 36 6.40 (13.06)
Corporate information 1
Material accounting policies 2

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For S.R. Batliboi & Associates LLP

Chartered Accountants

ICA} F{rm reﬁiration number: 101049W/E300004

per Harish Khemnani
Partner

Membership number: 218576
Place : Hyderabad

Date: February 20, 2026
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N. Sujith Kumar Reddy

For and on behalf of the Board of Directors of

Venkata Pranav Reddy Nellore

Managing Director
DIN: 00022383

Place: Hyderabad

Date: February 20, 2026
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Chief Financial Officer
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Place: Hyderabad
Date: February 20, 2026

Executive Director
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Place: Hyderabad

Date: February 20, 2026
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Rain Cements Limited
CIN: U23209TG1999PLCO031631

Statement of changes in equity for the year ended December 31, 2025
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

A. Equity Share Capital

) Ba}anFe at the Changes‘m equl‘ty Balance at the end

Particulars beginning of the | share capital during
of the year
year the year -
Balance as at December 31, 2025 298.05 - 298.05
Balance as at December 31, 2024 298.05 - 298.05
B. Other Equity
Other equity

N Reserves and surplus

Particulars Total
Securities premium General reserve Retained earnings

Balance as at January 01, 2024 424.33 612.48 7,317.09 8,353.90
Loss for the year - - (389.17) {389.17)
Other comprehensive (loss)/income (net of tax) - - (6.34) (6.34)
Total comprehensive (loss)/income for the year - - (395.51) {395.51)
Dividends distributed - - (50.67) (50.67)
Balance as at December 31, 2024 474.33 612.48 6,870.91 7,907.72
Profit for the year - - 190.71 190.71
Other comprehensive (loss)/income (net of tax) - - 730 7.30
Total comprehensive (loss)/income for the year - - 198.01 198.01
Dividends distributed - - (101.34) (101.34)
Balance as at December 31, 2025 424.33 612.48 6,967.58 8,004.39
Refer note no. 17 for nature and purpose of reserves
Corporate information 1
Material accounting policies 2

The acc

panying notes form an integral part of the financial

As per our report of even date attached

For S.R. Batliboi & Associates LLP

Chartered Accountants

ICAI Firm registration number: 101049W/E300004
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per Harish Khemnani
Partner
Membership number: 218576

Place : Hyderabad
Date: February 20, 2026

For and on behalf of the Board of Directors of

Rain Cements Limited

CIN: U232Q9TG1999PLC031631

N.Sujith Kumar Reddy
Managing Director
DIN: 00022383

Place: Hyderabad
Date: February 20, 2026

N.V.S.R.R.Kumar
Chief Financial Officer
M.No.204139

Place: Hyderabad
Date: February 20, 2026

Venkata Pranav Reddy Nellore

Executive Director
DIN: 10040953

Place: Hyderabad
Date: February 20, 2026
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Company Secretary ¥,
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Place: Hyderabad
Date: February 20, 2026




Rain Cements Limited

CIN: U23209TG1999PLCO31631

Statement of Cash Flows for the year ended December 31, 2025

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Particulars

For the year ended
December 31,2025

For the year ended
Dec =wmber 31, 2024

A. Cash flow from eperating activities
Profit/(Loss) before tax
Adjustments for :
Depreciation and amortisation expense
Gain on sale of property, plant and equipment
Interest and other borrowing costs
Unwinding of mines restoration cost
Interest income
Liabilities / provisions no longer required written back
Provision for impairment of receivables/bad debts written off/ (written back)

Operating (loss)/profit before working capital changes
Adjustments for changes in working capital:
{Increase)/decrease in inventories
(Increése)/decrease in trade receivables
(Increase)/decrease in current Loans
(Increase)/decrease in other assets
Increase/(decrease) in trade payables
Increase/(decrease) in other current liabilities
Increase/(decrease) in other current financial liabilities
(Increase)/decrease in Provisions

Cash generated from operations
Income taxes paid, net of refund

Net cash generated from/(used in) operating activities (A)

B. Cash flow from investing activities

Purchase of property, plant and equipment (including movement in Capital work in progress, capital

advances and capital creditors)

Refund of capital advances

Proceeds from sale of property, plant and equipment

Placement of fixed bank deposits (having original maturity of more than three months)
Redemption of fixed bank deposits (having original maturity of more than three months)
Investment in Subsidiary

Loan repaid by holding company

Loan to subsidiary company

Loan repaid by subsidiary company

Interest received

Net cash generated/ (used in) investing activities (B)

C. Cash flow from financing activities
Repayment of non-current borrowings
Sales tax deferment paid/ adjusted (refer note-20a)
Lease rentals paid
Interest on lease rentals paid
Interest and other borrowing costs paid
Dividend paid

Net cash used in financing activities (C)

Net (decrease)/ increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year (refer note 12)

Notes:

1) The above cash flow statement has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 -

2) Reconciliation of Cash and Cash equivalents with the Balance Sheet:

Cash on hand

Balances with banks:

- in current accounts

- in deposit accounts (with original maturity of 3 month or less)

Refer note 18(a) and 18(b) for the movement in financial liabilities arising from financing activities

The accompanying notes form an integral part of the financial statements

260.04 (527.55)
57733 569.57
(2.38) 0.16
1554 9.64
11.78 10.92
(284.59) (384.53)
(4629} -
(5.59) 5.47
265.80 211.23
525.84 (316.32)
232.74 154.38
130.00 (268.79)
0.19 (0.10)
(440.54) 203.96
(182.09) 40.51
(112.02) (150.66)
(328.52) 33142
45.47 25.53
(654.77) 336.25
(128.93) 19.93
(28.06) (62.21)
(156.99) (42.28)
(465.23) (305.56)
- 300.00
31.48 25.70
(5,367.07) (4,915.74)
5,522.49 457337
- (40029)
- 500 00
- (100.00)
- 100.00
29782 413 40
19.49 190.88
19.49 190.88
- 111
(64.41) (162.76)
(14.00) (10.96)
(2.59) (2.61)
(12.95) (17.95)
(101.34) (50.67)
(195.29) (183.84)
(195.29) (183.849)
(332.80) (35.24)
386.85 422.09
54.05 386.85
‘Statement of Cash Flows'
As at As at
December 31, 2025 December 31, 2024
0.12 0.08
53.93 7232
- 314.45
54.08 386.85

As per our report of even date attached

For S.R. Batliboi & Associates LLP

Chartered Accountants

ICAI Firm registration number: 101049W/E300004
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per Harish Khemnani
Partner

Membership number: 218576
Place: Hyderabad
Date: February 20, 2026
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Rain Cements Limited
CIN: U23209TG1999PLCO31631
Notes to the Financial Statements for the year ended December 31, 2025

Note 1:  Corporate Information

Rain Cements Limited (‘the Company’) was originally incorporated on May 04, 1999 and is domiciled in India. The Company is engaged
in the business of manufacture and sale of cement. Company's production facilities are located at Suryapet district in the State of Telangana
and Nandyala district in the State of Andhra Pradesh.

Rain Cements Limited is a wholly owned Subsidiary of Rain Industries Limited.

MNote2: Material Accounting Policies

a) Basis of preparation of financial statements

(i) Statement of compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, notified under Section 133 of Companies Act, 2013,
(the “Act’) and other relevant provisions of the Act.

The financial statements have been prepared on a going concern basis. Relevant Ind AS effective as on the Company's annual reporting date
December 31, 2025 have been applied. The accounting policies are applied consistently to all the periods presented in the financial
statements.

The financial statements were approved for issue in accordance with the resolution passed by the Company's Board of Directors on February
20, 2026.
(ii)  Functional and presentation currency

These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency. All amounts have been
rounded-off to the nearest millions with 2 decimals, unless otherwise indicated.

(ili)  Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been
measured at fair value:

Items Measurement basis
Derivative financial instruments Fair value
Certain financial assets and Habilities (refer|Fair value
accounting policy regarding financial instruments)

Net defined benefit asset/liability Fair value of plan assets less present value of
defined benefit plan obligation

Inventories Lower of cost or net realisable value

Botrowings Amortised cost using effective interest rate method

Provision for mine restoration Fair value

(iv)  Use of estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Accounting estimates could change from period to
period. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis and
appropriate changes are made as management becomes aware of changes in circumstances surrounding the estimates. Revisions to
accounting estimates are reflected in the period in which such changes are made and if material, their effects are disclosed in the financial
statements.

Assumptions and estimation uncertainties

Information about critical judgments in applying accounting policies, as well as estimates and assumptions that have the most significant
effect to the carrying amounts of assets and liabilities within the next financial year, are included in the following notes:

a) measurement of defined benefit obligations: key actuarial assumptions (Refer note 38)

b) recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of
resources (Refer note 34)

c) useful life of property, plant and equipment and intangible assets (Refer note 2 (e) and (f))

d) impairment of financial assets and non-financial assets (Refer note 42)

€) recognition of deferred tax assets: availability of future taxable profit against which tax losses carried forward can be used

f) site restoration provision (Refer note 19)

g) provision for inventories (refer note 10)
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Rain Cements Limited
CIN: U23209TG1999PLC0O31631
Notes to the Financial Statements for the year ended December 31, 2023

a)
8

i)

(b)

Basis of preparation of financial statements (continued)

Current and non current classification

The Company segregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering
its normal operating cycle and other criteria set out in Ind AS 1, “Presentation of Financial Statements”. For this purpose, current assets and
liabilities include the current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are always classified
as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The
Company has identified period up to twelve months as its operating cycle.

Measurement of Fair values:
Accounting policies and disclosures require measurement of fair value for both financial and non-financial assets. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measuremerzt date.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in Note 41.
- Disclosures for valuation methods, significant estimates, and assumptions

- Quantitative disclosures of fair value measurement hierarchy

- Financial instruments (including those carried at amortised cost)

Financial instrumeats
Financial Assets:
Initial recognition and measurement

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value through other comprehensive
income (OCT), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Company’s business model for managing them. With the exception of trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expedient, the Company initially measures a financial asset at its fair value
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a
significant financing compounent or for which the Company has applied the practical expedient are measured at the transaction price
determined under Ind AS 115

All financial assets not classified as measured at amortised cost or Fair Value through Other Comprehensive Income (FVOCI) as described
above are measured at Fair value through Profit and Loss (FVTPL). This includes all derivative financial assets. On initial recognition, the
Company may irrevocably designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI or
at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are measured at FVTPL.

Subsequent measurement and gains and losses

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

Financial assets at amortised cost : These assets are subsequently measured at amortized cost using the effective interest method. The
amortized cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment are recognised in profit
or loss. Any gain or loss on derecognition is recognised in profit or loss.

Debt investments at FVOCI : These assets are subsequently measured at fair value. Interest income under the effeciive interest method,
foreign exchange gains and losses and impairment are recognised in profit or loss. Other net gains and losses are recognised in OCL On
derecognition, gains and losses accumulated in OCI are reclassified to profit or loss.

Equity investments at FVOCI : These assets are subsequently measured at fair value. Dividends are recognised as income in profit or loss
unless the dividend clearly represents a recovery of part of the cost of the investment. Other net gains and losses are recognised in OCI and
are not reclassified to profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognised
(i.e., removed from the Company’s balance sheet) when:

i) The rights to receive cash flows from the asset have expired, or

1i) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all
the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.




Rain Cements Limited
CIN: U23209TG1999PLCO31631
Notes to the Financial Statements for the year ended December 31, 2025
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Financial labilities:

Inifial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings,
payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attri Butable
transaction costs. The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.

Subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the Effective Interest Rate method. Financial liabilities carriect at fair
value through profit or loss are measured at fair value with all changes in fair value recognised in the Statement of Profit and Loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit and loss.

Offsetting:

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Company
currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or realise the asset and settle
the liability simultanecusly. ’

Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. The Company has generally
concluded that it is the principal in its revenue arrangements, because it typically controls the goods or services before transferring them to
the customer.

Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the customer.The Company
considers whether there are other promises in the contract that are separate performance obligations to which a portion of the transaction
price needs to be allocated. 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.

Variable consideration includes incentives, volume rebates, discounts and liquidated damages etc. It is estimated at contract inception
considering the terms of various schemes with customers and constrained until it is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently
resolved. It is reassessed at end of each reporting period.

Other Income
Interest income or expense is recognised on time proportion method.

Property, plant and equipment

Property, plant and equipment are stated at cost/deemed cost less accumulated depreciation and impairment loss, if any.Such cost includes
the cost of replacing part of the plant and equipment if the recognition criteria are met.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items
(major components) of property, plant, and equipment. Any gain or loss on disposal of an item of property, plant and equipment is
recognised in profit or loss.

Depreciation for property, plant and equipment are provided at the rates specified in the Schedule 11 to the Companies Act, 2013. Wherever
the useful life of property, plant and equipment is not in line with Schedule II to the Act, depreciation is provided over the useful life which
is based on the technical evaluation and assessment. The Company believes that the useful lives adopted by it, best represents the period
over which an asset is expected to be available for use. Accordingly, for these assets, the useful lives estimated by the Company are different
from those prescribed in the Schedule. The Company uses lease period for calculating depreciation for buildings taken on lease.

Depreciation is caleulated on a pro-rata basis from the date of installation till the date the assets are sold or disposed.

Gains and losses on disposal of tangible property, plant and equipment are determined as the difference between net sales proceeds and the
carrying amount and are presented in the Statement of Profit and Loss.
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Rain Cements Limited
CIN: U23209TG1999PLCO31631
Notes to the Financial Statements for the year ended December 31, 2025
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When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately bassed on
their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as
incurred.

The residual values, useful lives, and methods of depreciation of property, plant and equipment are reviewed at each financial year end and
adjusted prospectively, if appropriate.

Asset Description Useful Life
Freehold Mining land 125 years
Buildings 3to 77 years
Plant & Machinery 2 to 25 years
Furniture & Fixtures 8to 10 years
Vehicles 5to 11 years
Office Equipment's 3 to S years

Cost of assets not ready for intended use, as on the balance sheet date, is shown as capital work-in-progress.

Freehold land is not depreciated.

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are sold or disposed.
The cost of land used for mining is depreciated over the estimated period of mining rights granted and leasehold land is amortised over the
lease period.

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on
their specific useful lives. Likewise, when a major overhaul is performed, its cost is recognised in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in consolidated
statement of profit and loss as incurred.

The residual values, useful lives, and methods of depreciation of propesty, plant and equipment are reviewed at each financial year end and
adjusted prospectively, if appropriate.

On transition to Ind AS (i.e. 1 April 2015), the Company had elected to continue with the carrying value of all Property, plant and equipment
measured as per the previous GAAP and use that carrying value as the deemed cost of Property, plant and equipment.

Provision for site restoration

In accordance with the Company's environmental policy and applicable legal requirements, a provision for site restoration in respect of
contaminated site is recognised as and when as the site is used and related restoration or environmental obligations occur. The provision is
measured at the present value of the best estimate of the cost of restoration or agreed redemption plan.

Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

Other intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at
cost less any accumulated amortisation and accumulated impairment losses.

The useful lives of intangible assets are assessed as finite. Intangible assets with finite lives are amortised over the useful economic life and
assessed for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the
expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible
assets with finite lives is recognised in the Statement of Profit and Loss unless such expenditure forms part of carrying value of another asset.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the
carrying amount of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

Asset Description Useful Life

Software 3 years

Inventories

Inventories are valued at lower of cost (including prime cost and other overheads incurred in bringing the inventories to their present location
and condition) and net realisable value. The comparison of cost and net realisable value is made on an item-by-item basis. Raw materials,
packing materials and stores and spares are valued at cost computed on moving weighted average basis, after providing for obsolescence, if
any. Raw materials, packing materials and other supplies held for use in production of inventories are not written down below cost except in
cases where material prices have declined, and it is estimated that the cost of the finished products will exceed their net realisable value.

Finished goods and work in progress are valued at lower of cost and net realisable value. Cost is determined on a weighted average basis and
comprises material, labour, and applicable overhead expenses. The net realisable value of materials in process is determined with reference to
the selling prices of related finished goods Stores and spares are valued at cost determined on weighted average basis. Net realisable value is
the estimated selling price in the ordinary course of business, less the estimated costs of completion and selling expenses.

Traded goods are valued at lower of cost and net realisable value. Goods in transit are valued at cost.
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Rain Cements Limited
CIN: U23209TG1999PLC0O31631
Notes to the Financial Statements for the year ended December 31, 2025
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Impairment of non-financial assets

The Company assesses at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, ¢ r when
annual impairment testing for an asset is required, the Company estimates the asset’s recoverable amount.

For the purpose of impairment testing, assets are grouped together into the smallest group of assets (Cash Generating Unit or CGW) that
generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or CGUs. The recoverable @mount
of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value in use is based on the estimated futuze cash
flows, discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of morzey and
the risks specific to the CGU (or the asset). Impairment loss recognised in respect of a CGU is allocated first to reduce the carrying @mount
of any goodwill allocated to the CGU, and then to reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro
rata basis.

The Company’s corporate assets (e.g., central office building for providing support to various CGUs) do not generate independent cash
inflows. To determine impairment of a corporate asset, recoverable amount is determined for the CGUs to which the corporate asset belongs.

An impairment loss is recognised in the Statement of Profit and Loss in the respective financial years, if the carrying amount of the assets or
CGU exceeds its recoverable amount.

If at the balance sheet date there is an indication that if a previously assessed impairment loss no longer exists, the recoverable am ount is
reassessed, and the asset is reflected at the recoverable amount subject to a maximum of amortised historical cost as per requirement of Ind
AS 36 "Impairment f Assets".

Impairment of financial assets

The Company recognises loss allowances for expected credit losses on financial assets measured at amortised cost. At each reporting date,
the Company assesses whether financial assets carried at amortised cost are credit impaired. A financial asset is ‘credit- impaired” wheen one
or more events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of a financial instrument. 12-month
expected credit losses are the portion of expected credit losses that result from default events that are possible within 12 months after the
reporting date (or a shorter period if the expected life of the instrument is less than 12 months).

In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual period over which the
Company is exposed to credit risk. When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the Company's
historical experience and informed credit assessment and including forward- looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than the reasonable period of time
which is usually the credit period. The Company considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company to actions such as realising
security (if any is held); and - the financial asset is 180 days or more past due.

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls (i.e., the difference between the cash flows due to the Company in accordance with the contract and the cash flows that the
Company expects to receive). Presentation of allowance for expected credit losses in the balance sheet Loss allowances for financial assets
measured at amortised cost are deducted from the gross carrying amount of the assets.

Foreign currency transactions and balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the transactions. Monetary assets and liabilities
denominated in foreign currency are restated at the prevailing year end rates. The resultant gain/loss upon such restatement along with the
gain/loss on account of foreign currency transactions are accounted in the Statement of Profit and Loss. In respect of items covered by
forward exchange contracts, the premium or discount arising at the inception of such a forward exchange contract is amortised as expense or
income over the life of the contract. Any profit or loss arising on cancellation or renewal of such a forward contract is recognised in the
Statement of Profit and Loss.
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Retirement and other employee benefits

Defined contribution plans

The Company makes specified monthly contribution towards employee provident fund to Government administered provident fund s«cheme,
which is a defined contribution scheme. The Company’s contribution is recognized as an expense in the Statement of Profit and Loss during
the period in which the employee renders the related service. The Company has no further obligations beyond its monthly contribution s.

Defined benefit plans

For defined benefit plans, the cost of providing benefits is determined using the Projected Unit Credit method, with actuarial valuations
being carried out at each balance sheet date. Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, aind the
return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in the
balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are
not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:
- The date of the plan amendment or curtailment, and
- The date that the Company recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the following
changes in the net defined benefit obligation as an expense in the statement of profit and loss:

- Service costs comprising current service costs, past-service costs gains, and losses on curtailments and nonroutine settlements; and

- Net interest expense or income.

When the benefits of a plan are changed or curtailed, the resulting change in the benefit that relates to the past service (‘past service cost' or
‘past service gain’) or the gain or loss on curtailment is recognised immediately in the Statement of profit or loss. The Company recognises
the gains and losses on the settlement of a defined benefit plan when settlement occurs.

Compensated absence policy :

The employees of the Company are entitled to compensated absences. The employees can carry forward a portion of the unutilized
accumulating compensated absences and utilise it in future periods or encash the leaves during the period of employment or retiremert or at
termination of employment. The Company records an obligation for compensated absences in the period in which the employee renders the
services that increases this entitlement. The Company measures the expected cost of compensated absences as the additional amount that the
Company expects to pay as a result of the unused entitlement that has accumulated at the end of the reporting period. The Company
recognises accumulated compensated absences based on actuarial valuation using the projected unit credit method carried out in accordance
with Ind AS-19 "Employee Benefits" at the end of the year. Non-accumulating compensated absences are recognised in the period in which
the absences occur.

Short-term employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are classified as short-term employee benefits. These
benefits include salaries and wages, bonus, and ex-gratia. The undiscounted amount of short-term employee benefits to be paid in exchange
for employee services is recognised as an expense as the related service is rendered by employees.

Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the contract and
allocates the consideration in the contract to each lease component on the basis of the relative stand-alone price of the lease component and
the aggregate stand-alone price of the non-lease components.

Right-of-use assets:

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement
date. The cost of the right-of-use asset measured at inception shall comprise of the amount of the initial measurement of the lease liability
adjusted for any lease payments made at or before the commencement date less any lease incentives received, plus any initial direct costs
incurred and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying
asset or site on which it is located. The right-of-use assets is subsequently measured at cost less any accumulated amortisation, accumulated
umpairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated using the straight-
line method from the commencement date over the shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-
of-use assets are determined on the same basis as those of property, plant, and equipment.
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Lease liabilities:

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of th lease.
The lease payments are discounted using the interest rate implicit in the lease if that rate can be readily determined. If that rate carnot be
readily determined, the Company uses incremental borrowing rate. For leases with reasonably similar characteristics, the Company, on a
lease by lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing rate for the portfolio
as a whole. The lease payments shall include fixed payments, variable lease payments, residual value guarantees, exercise price of a purchase
option where the Company is reasonably certain to exercise that option and payments of penalties for terminating the lease, if the lease term
reflects the lessee exercising an option to terminate the lease. The lease liability is subsequently remeasured by increasing the carrying
amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring the ¢ arrying
amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease payments. The Company recognises
the amount of the re-measurement of lease liability due to modification as an adjustment to the right-of-use asset and consolidated stztement
of profit and loss depending upon the nature of modification. Where the carrying amount of the right-of-use asset is reduced to zero and there
is a further reduction in the measurement of the lease liability, the Company recognises any remaining amount of the re-measurerment in
statement of profit and loss.

Short term leases and Lease of low-value assets:

The Company has opted the exemption provided under Ind AS 116 Leases for low value and short-term leases of all assets that have a lease
term of 12 months or less. The lease payments associated with these leases are recognised as an expense on a straight-line basis o-ver the
lease term.

Tax expense

Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business comb ination
or to an item recognised directly in equity or in other comprehensive income.

Current income tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable
or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or
received after considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or
substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is
intended to realise the asset and settle the liability on a net basis or simultaneously.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject
to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences;

- In respect of taxable temporary differences associated with investments in subsidiary, associates and interests in joint ventures, when the
timing of the reversal of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the
foreseeable future.

- taxable temporary differences arising on the initial recognition of goodwill.

The existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, in case of a history of recent
losses, the Company recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or there is
convincing other evidence that sufficient taxable profit will be available against which such deferred tax asset can be realised. Due to
changes in any tax estimates for previous year, the same is presented in financials as prior period taxes.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred
tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability
is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside statement of profit and loss is recognised outside profit or loss (either in other
comprehensive Income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at the
reporting date, to recover or settle the carrying amount of its assets and liabilities.
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Statement of cash flows and cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for the effects of transactions of a non-
cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing, and firancing
activities of the Company are segregated.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above _ net of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

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

Investments in subsidiary

The Company’s investment in its subsidiary is carried at cost less accumulated impairment losses, if any. Where an indication of impairment
exists, the carrying amount of the investment is assessed and written down immediately to its recoverable amount. On disposal of
investments in subsidiaries, the difference between net disposal proceeds and the carrying amounts are recognised in the profit or loss.

Provisions and contingencies

A provision is recognised when the Company has a present legal or constructive obligation as a result of past events, and it is probable that
an outflow of resources will be required to settle the obligation in respect of which a retiable estimate can be made. Provisions are measured
at the present value of management’s best estimate of the expenditure required to settle the present obligation at the end of the reporting
period. These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the effect of the time value of
money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by considering
the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included in the
same class of obligations may be small

Where the Company expects a provision to be reimbursed, for example under an insurance contract, the reimbursement is recognised as a
separate asset but only when the reimbursement is virtually certain.

Contingent liabilities are disclosed in the notes to the financial statements, when there is a possible obligation or a present obligation that
may, but probably will not, require an outflow of resources.

Provision for mine restoration
The Company provides for the estimated expenditure required to restore quarries and mines. The restoration expenses are estimated basis
life of mine, available mineral reserves, obligations in mines agreement as per mine closure plan.

Site restoration expenses is incurred on an ongoing basis as and when required and until the closure of the quarries and mines. The actual
expenses may vary based on the nature of restoration and the estimate of restoration expenditure. The total estimate of restoration expenses is
reviewed periodically, on the basis of technical estimates.

Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when the distribution is authorised and the
distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when it is approved
by the shareholders. A corresponding amount is recognised directly in equity. Interim dividends are recorded as a liability on the date of
declaration by the Board of directors of the Company.

Accounting Standards adopted in Current year:

The Company applied for the first-time certain standards and amendments, which are effective for annual periods beginning on or after 1
April 01, 2024, Accordingly, the Company has adopted these first-time amendments, with effect from the financial year beginning January
01, 2025. The Company has not early adopted any standard, interpretation or amendment that has been issued but is not yet effective.

1. Lease Liability in Sale and Leaseback —~ Amendments to Ind AS 116, Leases:

The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, with
respect to Lease Liability in a Sale and Leaseback. '

The amendments specify the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction,
to ensure the seller-lessee does not recognise any amount of the gain or loss that relates to the right of use it retains.

The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied retrospectively to sale and
leaseback transactions entered into after the date of initial application of Ind AS 116.

The amendment does not have a material impact on the Company’s financial statements.

2. Ind AS 117 Insurance Contracts

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering recognition and measurement,
presentation and disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts. Ind AS 117 applies to all types of insurance contracts,
regardless of the type of entities that issue them as well as to certain guarantees and financial instruments with discretionary participation
features.

The application of Ind AS 117 had no impact on the Company’s financial statements as the Company has not entered any contracts in the
nature of insurance contracts covered under Ind AS 117. -
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Recent Accounting pronouncements not yet adopted:

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), applicable for annual periods beginnin Zonor
after April 1, 2025, but not yet effective, up to the date of issuance of the Company’s financial statements are disclosed below. The Company
will adopt these new and amended standards, when they become effective.

(i)Lack of exchangeability —~ Amendments to Ind AS 21

Amendments to Ind AS 21 The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is
exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of
information that enables users of its financial statements to understand how the currency not being exchangeable into the other cuarrency
affects, or is expected to affect, the entity’s financial performance, financial position and cash flows.

When applying the amendments, an entity cannot restate comparative information. The amendments are not expected to have a material
impact on the Company’s financial statements.

(ii)Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1

Amendments to paragraphs 69 to 76 of Ind AS 1 Presentation of Financial Statements specify the requirements for classifying liabilities as
current or non-current. The amendments clarify:

*What is meant by a right to defer settlement

That a right to defer must exist at the end of the reporting period

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

* That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact ©
classification

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-
current and the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.
The amendments must be applied retrospectively.

The Company is currently assessing the impact the amendments are not expected to have a material impact on the Company’s financial
statements will have on current practice and whether existing loan agreements may require renegotiation.

(iii) Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

Amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures clarify the characteristics of supplier
finance arrangements and require additional disclosure of such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk

The amendments will be effective for annual reporting periods beginning on or after 1 April 2025.

The amendments are not expected to have any impact on the Company’s financial statements.

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

Amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules include:

A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of tt
Pillar Two model rules; and

* Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Tw
income taxes arising from that legislation, particularly before its effective date.

The mandatory temporary exception — the use of which is required to be disclosed — applies immediately. The remaining disclosure
requirements apply for annual reporting periods beginning on or after 1 April 2025, but not for any interim periods ending on or before 31
March 2026.

The amendments are not expected to have a material impact on the Company’s financial statements.

Consequential amendments to other Ind ASs have also been made which are not expected to have any material impact on the Company’s
financial statements.
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Rain Cements Limited
CIN: U23209TG1999PLC031631

Notes to the Financial Statements for the year ended December 31, 2025 (continued)

All amounts are in Indian Rupees Millions, except share data an.” where otherwise stated

Note 3: Property, plant and equipment and Capital work-in-progress:

Capital-Work-in Progress (CWIP):

(a) Capital work in progress ageing schedule:

As at December 31, 2025

Amount in CWIP for a period of

CcwiIp
Less than | year 1-2 years 2-3 years >3 years Total
Projects in progress 105.57 13.86 2.78 17.44 139.65
As at December 31,2024
cwIp Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years >3 years
Projects in progress 139.20 19.63 7.44 17.70 183.97

(b) Computation schedule for capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan

As at December 31, 2025

To be completed in

CWIP
Less than 1 year 1-2 years 2-3 years >3 years
2.0 Mega Watt Ground mounted solar power plant 12.92 - - -
Renovation Works 7.41 - - -
Total 20.34 - - -
As at December 31,2024
CWIP To be completed in
Less than 1 year 1-2 years 2-3 years >3 years
Colony concrete cement roads work 13.96 - - -
Reinforced Cement Concrete structures retrofitting 3.76 - . -
strengthening
Total 17.72 - - R

Note 3(a): Depreciation and amortisation expense

Particulars

Depreciation of property, plant and equipment (refer note 3)
Depreciation of Right-of-use assets (refer note 4)
Amortization of intangible assets (refer note 5)
Depreciation and amortisation expense

For the year ended
December 31, 2025

For the year ended
December 31, 2024

564.23
12.95
0.15

557.48
11.83
0.26

577.33

569.57
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Mullions, except share data and where otherwise stated

Note 4: Right of use assets

Particulars Buildings
Cost

As at January 01, 2024 95.10
Add: Additions -
Less: Deletions -
As at December 31, 2024 95.10
Add: Additions 26.12
Less: Deletions -
As at December 31, 2025 121.22
Accumulated Amortisation

As at January 01, 2024 42.14
Add: Charged during the year 11.83
Less: Deletions -
As at December 31, 2024 53.97
Add: Charged during the year 12.95
Less: Deletions -
As at December 31, 2025 66.92
Net carrying amount

As at December 31, 2024 41.13
As at December 31, 2025 54.30
Note 5: Other Intangible assets:

Particulars Software
Cost

As at January 01, 2024 0.79
Add: Additions -
Less: Deletions -
As at December 31, 2024 0.79
Add: Additions -
Less: Deletions -
As at December 31, 2025 0.7%
Accumulated Amortisation

As at January 01, 2024 0.38
Add: Charged during the year 0.26
Less: Deletions -
As at December 31, 2024 0.64
Add: Charged during the year 0.15
Less: Deletions -
As at December 31, 2025 0.79
Net carrying amount

As at December 31, 2024 0.15
As at December 31, 2025 -
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Rain Cements Limited

CIN: U23209TG1999PLC031631

Motes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 6: Non-current investments

A. Investments in subsidiary

(Unquoted instruments valued at cost unless stated otherwise)

Subsidiary
Renuka Cement Limited
14,170,000 (December 31, 2024: 14,170,000) equity shares of INR 10 each fully paid up

B. Investments in others:
(Unquoted instruments valued as fair value through profit and loss)

Equity instruments

Andhra Pradesh Gas Power Corporation Limited

134,000 (December 31, 2024: 134,000} equity shares of INR 10 each fully paid up

Less: Provision for impairment in value of Investments in Andhra Pradesh Gas Power Corporation Limited
Government Securities

National Savings Certificates

10,000 (December 31, 2024: 10,000) units

Total

Note:
Aggregate amount of unquoted investments
Aggregate amount of provision for impairment in value of investments

Note 7: Other non-current financial assets
(Unsecured, considered good, unless otherwise stated)
Electricity deposits
Gther security deposits
Balances held as margin money deposits
Total

Note 8: Non current tax assets (net)

Advance tax (Net of provision for tax)
Total

Note 9: Other nen-current assets
(Unsecured, considered good unless otherwise stated)
Capital advances
Balances with government authorities
Non-current portion of prepaid balances
Total

Note 10: Inventories
(At lower of cost and net realisable value)

a) Raw materials
Goods-in-transit

b) Work-in-progress

c) Finished goods

d) Stores and spares
Goods-in-transit

e) Packing materials

f) Fuel
Goods-in-transit

Total

Refer note 20a for details on inventories hypothecated against borrowings.

As at As at

December 31,2025 December 31,2024
822.67 822.67
16.00 16.00
(16.00) (16.00)
0.09 0.09
822.76 822.76
838.76 838.76
(16.00) (16.00)
216.62 216.62
30.99 2425

0.56 0.56
248.17 241.43
341.82 313.39
341.82 313.39
8.03 22.02
33.13 26.24
9.98 14.27
51.14 62.53
98.42 9432
0.49 1.02
98.91 95.34
479.89 466.47
479.89 466.47
89.63 77.44
89.63 77.44
21491 222.43
0.80 0.45
215,71 222.88
835 10.62
8.35 10.62
89.32 264.16
3.72 81.36
93.04 34552
985.53 1,218.27

During the year ended December 31, 2025 : NIL (December 31, 2024. ¥ 24.94) was recognised as an expense for inventories carried at net realisable value. The write-down and reversal are

included in cost of materials consumed or changes in inventories of finished goods and work-in-progress.




Rain Cements Limited

CIN: U23209TG1999PLLCO31631

Notes to the Financial Statements for the year ended D ber 31, 2025 (. i d)
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Neote 11: Trade receivables

- Secured, considered good
- Unsecured, considered good
- Credit impaired

Less: Allowance for expected credit loss
Total

As at

As at

December 31,2025 December 31, 2024

351.72 41781
66.82 78.85
17.01 3471

435.55 531.37

(17.01) (34.71)

418.54 496.66

(i) No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person nor any trade or other receivable are due from firms or

private companies respectively in which any director is a partner, a director or a member.

(ii) Refer note 20a for details on trade receivables hypothecated against borrowings.

Trade receivables ageing schedule as at December 31, 2025

O ding for following periods from due date of payment
Particulars Not due Less than 6 | 6 months - 1 1-2 years 2-3 years | More than 3 years Total
months year
i. Undisputed trade receivables - considered good 109.97 198.78 47.65 46.55 15.46 0.13 418.54
ii. Undisputed trade receivables - considered doubtful - - 1.30 0.81 3.66 11.24 17.01
ili. Undisputed trade receivables - credit impaired - - - - - - -
iv. Disputed trade receivables - considered good - - - - - - -
v. Disputed trade receivables - considered doubtful - - - - - - -
vi. Disputed trade receivables - credit impaired - - - - - - -
Sub-Total 109.97 198.78 48.95 47.36 19.12 11.37 435.55
“'Less; Allowance for credit impairment’ 17.01
Total 418.54
Trade receivables ageing schedule as at December 31, 2024
Qutstanding for following periods from due date of payment
Particulars Not due Less than 6 | 6 months - 1 1-2 years 2-3 years | More than 3 years Total
months vear
i. Undisputed trade receivables - considered good 123.67 237.93 73.17 60.36 1.17 036 496.66
ii. Undisputed trade receivables - considered doubtful - - 1.28 9.59 3.37 2047 34.71
iil. Undisputed trade receivables - credit impaired - - - - - - -
iv. Disputed trade receivables - considered good - - - - - - -
v. Disputed trade receivables - considered doubtful - - - - - - -
vi. Disputed trade receivables - credit impaired - - - - - - -
Sub-Total 123.67 237.93 74.45 69.95 4.54 20.83 531.37
Less: Allowance for credit impairment 34.71
Total 496.66
The Company's exposure to credit risks and loss allowances related to trade receivables are disclosed in note 42.
The movement in the loss allowance for impairment is respect of trade receivable during the year was as follows:
As at As at
December 31,2025 December 31, 2024
Opening balance (34.71) (29.24)
Add : Expected credit loss allowance recognised during the year - (5.47)
Less : Bad debts written off during the year 1211 -
Less : Reversal during the year 5.59 -
Closing balance {17.01) (34.71)
Note 12: Cash and bank balances
A. Cash and cash equivalents
Cash on hand 0.12 0.08
Balances with banks:
- int current accounts 53.93 72.32
- in deposit accounts (with original maturity of 3 months or less) - 314.45
54.05 386.85
B. Other bank balances
Balances held as margin money against guarantees and other commitments 90.77 59.02
Balances in term deposit accounts with maturity period of more than three months and not 3451.09 3638.25
more than twelve months ’
3,541.86 3,697.27
Total [A+B] 3,595.91 4,084.12
Note 13: Loans
(Unsecured, considered good unless otherwise stated)
Advance to employees 0.20 0.39
Total 0.20 0.39
Note 14: Other current financial assets
(Unsecured, considered good unless otherwise stated)
Interest accrued on deposits 119.00 132.23
119.00 132.23
Note 15: Other current assets
Prepaid expenses 12.07 9.90
Balances with Government authorities 5.47 5.66
Advance to supplier and service providers 472.63 53.56
Royalty deposits with mines department 2.51 7.70
Total 492.68 76.82

Ry nd
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, except share data and where ~therwise stated

Note 16: Equity share capital

As at As at
December 31, 2025 December 31, 2024
Number of Amount Number of Amount
shares shares
Authorised share capital:
Equity shares of INR 10 each 50,000,000 500.00 50,000,000 500.00
Total 50,000,000 500.00 50,000,000 500.00
Issued, subscribed and fully-paid up capital
Equity shares of INR 10 each 29,805,000 298.05 29,805,000 298.05
Total 29,805,000 298.05 29,805,000 298.05
Notes:
(i) Reconciliation of the number of equity shares and amount outstanding at the beginning and at the end of the period/year:
As at As at
December 31, 2025 December 31, 2024
Number of Amount Number of Amount
shares shares
As at beginning of the year 29,805,000 298.05 29,805,000 298.05
Equity shares issued /(bought back) during the year - - - -
As at end of the year 29,805,000 298.05 29,805,000 298.05

(i) Rights, preferences and restrictions attached to the equity shares

The Company has only one class of equity shares having a par value of INR 10 each per share. Each holder of equity shares is entitled to one vote per share. In case of
interim dividend the profits are distributed based on approval of Board of Directors. In the event of liquidation of the Company, the holders of equity shares will be
entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares

held by the shareholders.

(iii) Details of shares held by the Holding Company

As at Asat
December 31, 2025 December 31, 2024
Number of Amount Number of Amount
shares shares
Equity shares of INR 10 each fully paid up held by
Holding company - Rain Industries Limited., along with its nominees 2,98,05,000 298.05 2,98,05,000 298.05
2,98,05,000 298.05 2,98,05,000 298.05
(iv) Details of shareholders holding more than 5% of the equity shares
As at As at
December 31, 2025 December 31, 2024
N { the sharehold
ame of the shareholder Number of Yo Number of Y%
shares shares
Rain Industries Limited along with its nominees 29,805,000 100% 29,805,000 100%
(v) Shares held by Promoters
As at As at
N £ the Promot December 31, 2025 December 31, 2024
me o moter
ame Number of % % change Number of % % change
shares during the year shares during the year
Rain Industries Limited along with its nominees 29,805,000 100% - 29,805,000 100% -
(vi) Shares held by Holding/ Ultimate Holding Company
Particul As at Asat
articulars December 31,2025 December 31, 2024
X . . Number of Yo % change Number of Y % change
Name of the Holding/ Ultimate Holding Company shares during the year shares during the year
Rain Industries Limited along with its nominees 29,805,000 100% - 29,805,000 100% -
(vii) Dividend paid
Dividend on equity shares were declared and paid by the Company during the year:
As at As at
. December 31, 2025 December 31, 2024
Paticulars .. —
Dividend per Amount Dividend per Amount
equity share equity share
Dividend paid 3.40 101.34 1.70 50.67
101.34 50.67

(viii) There are no shares issued pursuant to contract without payment being received in cash during the period of five years immediately preceding the reporting date.

(ix) No equity shares were bought back during the last five years immediately preceding the reporting date.

(x) No shares have been allotted by way of full paid up bonus shares within a period of five years immediately preceding the reporting date.
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, e+ ept share data and where otherwise stated

As at As at
December 31, 2025 December 31, 2024

Note 17: Other equity
(i) Reserves and surplus
(a) Securities premium account

Opening balance 42433 42433
Closing balance 424.33 424.33

(b) General reserve
Opening balance 612.48 612.48
Closing balance 612.48 612.48

(c) Retained earnings

Opening balance 6,870.91 7,317.09
Add: Profit/ (loss) for the year 190.71 (389.17)
Add: Remeasurements of defined benefit (liability)/asset, net of tax 7.30 (6.34)

: 7,068.92 6,921.58
Less : Dividend paid 101.34 50.67
Closing balance 6,967.58 6,870.91
Total 8,004.39 7,907.72

Nature of reserves

(a) Securities premium account:

Security premium consists of premium on issue of shares. It will be utilised in accordance with the provisions of Section 52 of
the Companies Act, 2013.

(b) General reserve :
The Company transferred a portion of the net profit of the Company before declaring dividend to general reserve. There is no
policy of regular transfer. As the general reserve is created by a transfer from one component of equity to another and is not
an item of other comprehensive income, items included in the general reserve will not be reclassified subsequently to retained
earnings.

(c) Retained earnings :
Retained earnings represents the profits that the Company has earned till date, less any transfers to general reserve, dividends
or other distributions paid to investors.
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
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Note 18: Lease liabilities

Unsecured
Less: Current maturities of non current lease liabilities

Total

Reconciliation of liabilities arising from financing activities

Opening balance at the beginning of the year
Add : Additions to lease liabilities during the year
Add : Interest accrued during the year

Less : Lease principal payments during the year
Less : Lease interest payments during the year
Closing balance at the end of the year

Note 19: Non-current Provisions

Provision for employee benefits:
- Gratuity

Provision - others
- Mineral bearing land cess
- Mine restoration (refer below note)

Total
The movement in the other provisions during the year was as follows:
Balance as at the beginning of the year

Unwinding of discount
Balance as at the end of the year

TS

As at
December 31, 2025

As at
December 31, 2024

41.04 2892
(16.07) (14.15)
24.97 34.77
28.92 39.88
26.12 -
2.59 261
(14.00) (10.96)
(2.59) (2.61)
41.04 28.92
79.99 85.90
54.01 -
156.18 144.40
290.18 230.30
As at As at
December 31, 2025 December 31, 2024
144 40 13348
11.78 10.92
156.18 144.40




Rain Cements Limited
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

As at As at
December 31,2025  December 3 1, 2024

Note 20: Current tax liabilities (net)
Provision for tax (net of advance tax) 382.35 391.73

382.35 391.73
Note 20(a): Current borrowings
Unsecured
Deferred payment liabilities - 79.75

- 79.75

The Company does not have short-term borrowings outstanding as at December 31, 2025. However, below facilities are available with the Company.

i) ICICI Bank: The Company has taken working capital demand loan facilities from ICICI Bank, secured by way of first pari-passu charge hypothecation of the
Company's current assets. Working
capital demand loan carries an interest rate of 8.35% to 9.50% per annum, outstanding as at December 31, 2025 is Nil (December 31, 2024: Nil).

ii)HDFC Bank: The Company has taken working capital demand loan facilities from HDFC Bank, secured by way of first pari-passu chinge hypothecation of the
Company's current assests both present and future. Working capital demand loan carr'zs an interest rate of 9% to 9.5% per annum, outstanding as at December 31
2025 is Nil (December 31, 2024: Nil)

>

iii) Yes Bank: The Company has taken cash credit and working capital demand loan facilities from Yes Bank, secured by way of first pari-passu charge
hypothecation of the Company's current assests both present and future along with other working capital bankers. Working capital demand loan carries an interest
rate of 10% to 10.5% per annum, outstanding as at December 31, 2025 is Nil (December 31, 2024: Nil).

Deferred payment liabilities
Sales tax deferment represents interest free liability. Liability has been repaid and there is no future liability. (December 31, 2024: 06 installments).

Reconciliation of liabilities arising from financing activities

Opening balance at the beginning of the year 79.75 182.51
Interest accrued during the year 938 4.67
Interest payments during the year (9.38) (4.67)
Adjusted against sales tax refund receivable (15.34) -
Repayment of borrowings during the year (64.41) (102.76)
Closing balance at the end of the year - 79.75
Note 21: Trade payables
Total outstanding dues of micro enterprises and small enterprises (Refer note below) 63.39 2195
Total outstanding dues of creditors other than micro enterprises and small enterprises 423.33 646.86
Total 486.72 668.81
The Company's exposure to liquidity risk is included in note 42.
Trade payables ageing schedule:
As at December 31, 2025
Particutars Unbilled Cu 3 eti:r fo]llowmg periods from due date of payment Total
dues Not due es;ea:n 1-2 years 2-3 years | More than 3 years
i. MSME - 4.43 58.96 - - - 63.39
it. Others 20.19 3342 259.46 3.00 5.05 102.21 42333
Grand Total 20.19 37.85 318.42 3.00 5.05 102.21 486.72
As at December 31, 2024
i Unbilled QOutstanding for following periods from due date of payment
Particulars d Less than 1 Total
ues Not due vear 1-2 years 2-3 years | More than 3 years
i. MSME - 19.66 229 - - - 21.95
ii. Others 67.79 199.93 163.48 10.77 0.16 204.73 646.86
Grand Total 67.79 219.59 165.77 16.77 0.16 204.73 668.81
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

As at Asat
December 31,2025  December 3 1, 2024

Disclosures of dues to Micro Enterprise and Small Enterprises as per Micro, Small and Medium Enterprises Development (MSMED) Act, 2006

Particulars For the year ended  For the yeaw ended
December 31,2025  December 3 1, 2024
(a) the principal amount and the interest due thereon (to be shown separately) 63.39 2195

remaining unpaid to any supplier at the end of each accounting year.

(b) the amount of interest paid by the buyer in terms of Section 16 of the Micro, Small - -
and Medium Enterprises Development Act, 2006, along with the amount of the

payment made to the supplier beyond the appointed day during each accounting year.

(c) the amount of interest due and payable for the period of delay in making payment - -
(which have been paid but beyond the appointed day during the year) but without

adding the interest specified under the Micro, Small and Medium Enterprises

Development Act, 2006.

(d) the amount of interest accrued and remaining unpaid at the end of each accounting - -
year; and

(e) the amount of further interest remaining due and payable even in the succeeding N -
years, until such date when the interest dues above are actually paid to the small

enterprise, for the purpose of disallowance of a deductible expenditure under Section

23 of the Micro, Small and Medium Enterprises Development Act, 2006,

This information is required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 and has been determined to the extent such
parties have been identified on the basis of information available with the Company.

Note 22: Other current financial liabilities

Trade and security deposits 37.92 102.13
Payables to employees 85 %4 101.98
Deposits from contractors and customers 784.78 938.96
Provision for discounts 97.83 194.03
Others:

- Payables on purchase of property, plant and equipment 55.73 62.06

- Retention money 3.05 0.84
Teotal 1,065.15 1,400.00

The Company's exposure to liquidity risk is included in note 42.

Note 23: Current Provisions

Provision for employee benefits:

- Compensated absences (Refer note 38) 30.96 3335
- Gratuity (Refer note 38) 32.77 33.01
Total 63.73 66.36

Note 24: Other current liabilities

Statutory dues 128.60 250.14
Advance from customers 62.50 52.98
Total 191.10 303.12
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
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As at As at
December 31, 2025 December 31,2024

Note 25: Deferred tax liability (net)

Deferred tax liability

Property, plant and equipment 306.14 339.50
Right of use asset 13.67 10.35
Deferred tax assets

Provision for Employee benefit expenses (36.17) (38.32)
Provision for mine restoration (39.31) (36.34)
Lease liabilities (10.33) (7.28)
Provision for expected credit loss (4.28) (8.74)
Unabsorbed losses 0.91) (92.00)
Provision for mineral bearing land cess and fuel charges (21.72) (31.86)
Net deferred tax liability 207.09 135.31

Also refer note 33 for tax expense

Movenient in deferred tax assets / liabilities:

Particulars Balance as at Recognise.d in profit or | Recognised in OCI Balance as at
January 01, 2025 loss during the year during the year December 31, 2025
Property, plant and equipment 339.50 (33.36) - 306.14
Right of use asset 10.35 332 - 13.67
Provision for Employee benefit expenses (38.32) (0.30) 245 (36.17)
Provision for mine restoration (36.34) 297) - (39.31)
Provision for expected credit loss (8.74) 4.46 - (4.28)
Lease liabilities (7.28) (3.05) - (10.33)
Unabsorbed losses (92.00) 91.09 - (0.91)
Provision for mineral bearing land cess and
fuel charges (31.86) 10.15 - 2172)
135.31 69.33 2.45 207.09
Particulars Balance as at Recognised in profit or | Recognised in OCI Balance as at
January 1,2024 loss during the year during the year December 31, 2024
Property, plant and equipment 35595 . (16.45) - 339.50
Right of use asset 13.33 (2.98) 10.35
Provision for Employee benefit expenses (34.64) (1.55) (2.13) (38.32)
Provision for mine restoration (33.59) (2.75) (36.34)
Provision for expected credit loss (7.36) (1.38) - (8.74)
Lease liabilities (10.04) 2.76 . - (7.28)
Provision for mineral bearing land cess and
fuael charges - (31.86) - (31.86)
Unabsorbed Losses - (92.00) - (92.00)
283.65 (146.21) (2.13) 135.31
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
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Note 26: Revenue from operations

Sale of products
Revenue from operations

Notes:

(i) Sale of products comprises:
Sale of cement
Total

Contract balances
Trade receivables
Advance from customers

Reconciliation of revenue from sale of products with the contract price:
Contract price (A)

Less - Reductions towards variable consideration components:

Discounts (B)

Revenue recognised (A-B)

Note 27: Other income

Interest from banks on deposits

Interest on others

Reversal of provision for doubtful debts and advances
Scrap sales

Liabilities / provisions no longer required written back
Profit on sale of property, plant and equipment, net
Miscellaneous income

Total

Note 28 : Cost of materials consumed
Raw material consumed :

Lime stone

Laterite

Fly ash

Others

Total

Note 29: Changes in inventories of finished goods and work-in-progress

Inventories at the beginning of the year
Finished goods
Work-in-progress

Inventories at the end of the year
Finished goods
Work-in-progress

(Increase)/ decrease in inventories of finished goods and work-in-
progress

Note 30: Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds
Gratuity

Staff welfare expenses

Total

Note 31: Finance costs

Interest expense on working capital
Interest expense on lease liabilities
Unwinding of mines restoration costs
Other borrowing costs

For the year ended For the year ended
December 31, 2025 December 31, 2024

11,305.12 12,312.42
11,305.12 12,312.42
11,305.12 12,312.42
11,305.12 12,312.42
418.54 496.66
62.50 52.98
13,466.90 14,432.53
(2,161.78) (2,120.11)
11,305.12 12,312.42
27047 263.71
14.12 120.82
5.59 -
17.05 20.19
46.29 -
238 -
12.05 7.74
367.95 412.46
408.97 396.11
469.10 46595
562.45 716.92
194.08 279.34
1,634.60 1,858.32
77.44 101.14
466.47 503.42
543.91 604.56
89.63 77.44
479.89 466.47
569.52 543.91
(25.61) 60.65
47451 500.81
29.67 28.71
23.15 14.17
10.11 10.35
537.44 554.04
9.38 467
2.59 2.61
11.78 10.92
3.57

27.32
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Notes to the Financial Statements for the year ended December 31, 2025 (continued)
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For the year ended For the year ended
December 31, 2025 December 31, 2024

Note 32: Other expenses

Consumption of stores and spares 411.87 389.41
Consumption of packing materials 476.55 586.51
Power and fuel 3,464.02 4451.75
Freight outward 3,074.42 3,544.63
Repairs and maintenance

- Building 128.09 8578

- Plant and machinery 152.54 157.81

- Others 87.68 104.75
Insurance 20.64 20.34
Rent 72.72 69.02
Security charges 8231 78.47
Rates and taxes 3497 2429
Communication expenses 12.02 10.01
Travelling and conveyance 38.09 36.54
Other selling and distribution expenses 34473 352.51
Corporate social responsibility (Refer note 37) 9.03 2711
Consultancy charges 202.65 204.33
Payment to auditors (refer note below) 3.74 3.39
Directors' sitting fees 045 0.62
Provision for doubtful debts and advances - 547
Loss on sale of property, plant and equipment (net) - 0.16
Miscellaneous expenses 4543 36.39
Total 8,661.95 10,189.29
Note:
Payments to the auditors comprise (excluding GST):
Statutory Audit fees 3.65 3.27
Reimbursement of expenses 0.09 0.12
Total 3.74 3.39

Note 33: Income tax

(i) Amount recognised in statement of profit and loss

Current tax

(1) Tax for current year - 20.29

(11) Tax relating to earlier years - (12.47)

Net current tax - 7.82
Deferred tax

(i) Deferred tax for current year 69.33 (146.20)
Total 69.33 (138.38)

(ii) Reconciliation of effective tax rate

Profit before tax 260.04 (527.55)

Enacted tax rate 25.17% 25.17%

Tax expense as per enacted tax rate 65.45 (132.79)

Effect of:

Tax impact on non-deductible expenses/ income 395 6.88

Others (0.07) (1247
69.33 (138.38)

(iii) Income tax recognised directly in other comprehensive income:
a. Remeasurement of defined benefit plan

Remeasurements of defined benefit plans before tax 9.75 (8.47)
Tax impact on remeasurements of defined benefit plans (2.45) 2.13
Remeasurements of defined benefit plans net of tax 7.30 (6.34)

(iv) The Company has established a comprehensive system of maintenance of information and documents as required by
the transfer pricing regulations under Sections 92-92F of the Income-Tax Act, 1961. Since the law requires existence of
such information and documentation to be contemporaneous in nature, the Company continuously updates its documents
for the international transactions entered into with the associated enterprises during the financial year. The management is
of the opinion that its international transactions are at arm’s length so that the aforesaid legislation will not have any impact
on the financial statements, particularly on the amount of tax expense for the year and that of provision for taxation.
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Note 34.: Contingent liabilities and commitments (to the extent net provided for)

As at As at
December 31, 2025 December 31, 2324

Particulars

(I) Contingent liabilities

(a) Claims against the company not acknowledged as debt:

- Income tax 223.15 22315
- Sales tax, service tax and excise duty related matters under dispute 11.80 1954
- Fuel surcharge adjustment levied by electricity distributing companies 363.03 232.14
- Others 466.69 466.69

1,064.67 941.52

(b) Corporate Guarantees issued
Disclosure of Corporate guarantees given as per provisions of Section 186(4) of the|

Companies Act 2013

- As at the beginning of the year - Guarantee and contingent liability 400.00 -
- Given during the year - Guarantee and contingent liability - 400.00
- Settled/ expired during the financial year - Guarantee and contingent liability - B
- As at the end of the year (restated at closing rate) - Guarantee and contingent liability 400.00 400.00

The Company has provided a corporate guarantee against loan availed by Ra:: Industries Limited
to the extent of INR 400 Mn (as at December 31, 2024: INR. 400 Mn) in respect of which the
contingent liability is INR 400 Mn (as at December 31, 2024: INR. 400 Mn). The loan has been
availed by the holding company for the purpose of availing credit facility.

(1) Cemmitments
Estimated amounts of contracts remaining to be executed on capital account (net of capital 73.31 148.62
advance INR 8.03 (December 31, 2024: INR 22.02))

Explanatory Notes-

2) The Company has a process whereby periodically all long-term contracts are assessed for material foreseeable losses. At the year end, the
Company has reviewed and ensured that there are no material foreseeable losses on such long term contracts which needs to be provided for in the
books of account other than the provisions already made in books of account.

b) The Company has reviewed all its pending litigations including legal proceedings initiated in the ordinary course of business. The Company
does not expect the outcome of these proceedings to have a material and adverse effect on its financial position and accordingly no adjustment in
respect thereof is expected.

¢} On December 24, 2024, the Company received a demand notice from the Deputy Commissioner (CT) Nalgonda (Government of Telangana),
demanding a sum towards repayment of Sales Tax Deferment scheme. Aggrieved by the same, the management filed a writ petition on the grounds
that the demanded amount has already been remitted to the Government of Andhra Pradesh, demand of the same amount again would lead to
double taxation, which is in violation of Article 265 of the Constitution of India. The matter is pending for hearing in the Telangana High court.
Based on the above, the Management believes that there would be no cash outflow in this regard.

d) On September 27, 2025, the Company received an order from Andhra Pradesh Electricity Regulation Commission (APERC) levying Fuel Power
Purchase Cost Adjustment (FPPCA) Charges for FY 2024-2025 through regular monthly electricity bills. The company, for earlier years has
received an order for true-up adjustments to these charges which are provided for in the books of accounts and sub-judice. However, pending
receipt of final order for FY 2025-26, the management believes that a reliable estimate for true-up/true-down cannot be made as the company does
not possess necessary information to calculate such charges

Note 35: Leases

The Company has entered into various operating lease agreements for assets comprising of storage and other facilities.

The following is the rental expense recorded for short-term leases, variable leases and low value leases:

Particulars Asat Asat

December 31, 2025 December 31, 2024
Short terin lease expense 72.72 69.02
Total lease expense 72.72 69.02
Following are the changes in the lease liability :

A As at As at
Particulars December 31, 2025 December 31, 2024
As at the beginning of the year 2892 39.88
Additions 2612 -
Finance cost accrued during the year 2.59 2.61
Payment of lease liabilities (16.59) (13.57),
Balance as at the end of the year 41.04 28.92
Non-current 2497 14.77
Current 16.07 14.15
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Note 35: Leases (Continued)

The following is the cash outflow on leases:

R For the year ended For the year encled
Particulars December 31, 2025 December 31, 2324
Payment of lease liabilities (excluding interest) 14.00 1096
Interest on lease liabilities 2.59 261
Short term lease expense 72.72 69,02
Total cash outflow on leases 89.31 82.59
Maturity analysis - contractual undiscounted cash flows:

Particulars Asat Asat
December 31, 2025 December 31, 2024

- Not later than 1 year 16.72 1415

- Later than 1 year and not later than 5 years 19.21 16.62

- Beyond 5 years 17.68 0.81

Note 36: Earnings per Share (EPS)

Particulars For the year ended For the year ended
December 31, 2025 December 31, 2024

a. Profit for the year 190.71 (389.17)

b. Weighted average number of equity shares of INR 10/- each outstanding during the year 29,805,000 29,805,000

Earnings per Share

c. Basic and Diluted - [a}/[b] - (INR) 6.40 (13.06)

Note 37: Corporate social responsibility

As per Section 135 of the Companies Act, 2013, a Corporate Social responsibility (CSR) Committee has been formed by the Company. The
proposed areas for CSR activities, as pet the CSR policy of the Company are promotion of education, rural development activitics, medical
facilities, employment and ensuring environmental sustainability which are specified in Schedule VII of the Companies Act, 2013. Expenditure

incurred under Section 135 of the Companies Act, 2013 on CSR activities are as below:

Gross amount required to be spent by the Company during the year ended December 31, 2025 is INR 8.00 million (December 31, 2024: INR 27.00

million)
Particulars For the year ended For the year ended
December 31, 2025 December 31, 2024
a. Gross amount required to be spent by the Company during the year 8.00 27.00
b. Amount spent during the year
(i) Construction/acquisition of any asset - -
(ii) On purposes other than construction / acquisition of any asset 9.03 27.11
(iii) Nature of CSR activities
Promoting education 9.03 27.11
¢. Amount unspent during the year - -
d. Shortfall at the end of the year - -
e. Related party transactions (Donation given to Pragnya Priya Foundation) 8.00 20.62

f. Movements in provision of liability created
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Note 38: Employee benefits

a)

b)

®

(]

(iif)

(iv)

Defined contribution plans:

The Company deposits an amount determined at a fixed percentage of basic pay every month to the state administered Provident fund, Employee State
Insurance (ESI) for the benefit of employees. The contributions payable to these plans by the Company are at the rates specified in the rules of the scheres.

Amount recognised in the statement of profit and loss is as follows:

Particulars

For the year ended

For the year eraded

December 31, 2025 December 31, 2024
Provident fund paid to the authorities 2833 2767
Employee state insurance paid to the authorities 0.35 043
Others (Employee welfare etc.) 1.00 0.61
Total 29.67 28.71

Defined benefit plans - Gratuity

The Company has a defined benefit gratuity plan in India, government by the Payment of Gratuity Act, 1972. Entitles an employee, who has rendered at
least five years of continuous service, to gratuity at the rate of fifteen days wages for every completed year of service or part thereof in excess of six months,

based on the rate of wages last drawn by the employee concerned.

Inherent risk:

The plan is defined benefit in nature which is sponsored by the Company and hence it underwrites all the risk pertaining to the plan. In particular, this
exposes the Company, to actuarial risk such as adverse salary growth, change in demographic experience, inadequate return on underlying plan assets. This
may result in an increase in cost of providing these benefits to employees in future. Since the benefits are lump sum in nature, the plan is not subject to

longevity risk.

The following table sets forth the status of the Gratuity plan of the Company and the amounts recognised in the balance sheet and the statement of profit and

loss:

Amounts recognised in note 19 and note 23 of Balance sheet

Particulars Asat Asat
December 31, 2025 December 31, 2024
Present value of funded obligation 128.71 132.51
Less: Fair value of plan assets (15.95) (13.60)
Net liability 112.76 118.91
- Non Current 79.99 85.90
- Current 32.77 33.01

Expense recognised in Statement of Profit and Loss is as follows: (Refer note 30)

Particulars

For the year ended

For the year ended

December 31, 2025 December 31, 2024
Current service cost 8.17 7.71
Past service cost 847 -
Interest cost 6.51 6.46
Total 23.15 14.17
Amount recognised in other comprehensive income:
Particulars For the year ended For the year ended
December 31, 2025 December 31, 2024
Actuarial (gain)/loss on remeasurement of defined benefit obligation:
Actuarial (gain)/ loss arising from change in financial assumptions 1.16 (0.53)
Actuarial (gain)/ loss arising from change in demographic assumption - -
Actuarial (gain)/ loss arising on account of experience changes (10.84) 9.14
Actuarial (gain)/loss on remeasurement of planned asset:
Actual return on plan assets less interest on plan assets (0.07) (0.14)
Total (gain)/loss (9.75), 8.47
Reconciliation of opening and closing balances of the present value of the obligations:
Particulars Asat Asat
December 31, 2025 December 31, 2024
Opening defined benefit obligation 132.51 118.62
Current service cost 8.17 171
Past service cost 847 -
Interest cost 747 731
Actuarial loss/(gain) (9.68) 8.61
Amount paid to employees (18.23) (9.74)
Closing defined benefit obligation 128.71 132.51

ACCOUNTANTS f
e
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Note 38: Employee benefits (continued)

(v) Reconciliation of opening and closing balances of the fair value of plan assets:

Particulars Asat Asat
December 31, 2025 December 31, 2024
Opening fair value of plan assets 13.60 11.17
Expected return on plan assets 0.96 085
Contribution by employer 19.55 1118
Actual return on plan assets 0.07 0.14
Amount paid to employees (18.23) (9.74)
Closing fair value of plan assets 15.95 13.60
(vi) The details of investments in plan assets are as follows:
. As at As at
Particulars December 31, 2025 December 31, 2024
Life Insurance Corporation of India 100% 100%
(vii) Principal Actuarial assumptions used:
Particulars As at Asat
December 31, 2025 December 31, 2024
Discount rates on benefit obligations 6.65% 6.90%
Expected salary increase rates 7.50% 7.50%
Demographic assumptions
Retirement age 58 Years 58 Years

The discount rate is based on the prevailing market yields on Indian government securities as at the balance sheet date from the estimated term of the
obligations. The estimates of future salary increase considered in the actuarial valuation take into account factors like inflation, seniority, promotion and
other relevant factors such as supply and demand in the employment market.

Assumptions regarding future mortality and experience are set in accordance with published rates under Indian assured life's mortality (2012-2014) Ult table.

(viii) Sensitivity analysis:
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts for the year ended December 31, 2025 shown below:

Particulars 0.5% Increase in rate 0.5% Decreases in rate
Discount rate (0.5% Movement) (2.28) 2.40
Future salary growth (0.5% Movement) 223 (2.14)

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts for the year ended December 31, 2024 shown below.

Particulars 0.5% Increase in rate 0.5% Decreases in rate
Discount rate (0.5% Movement) (2.30) 241
Future salary growth (0.5% Movement) 2.22 (2.15)

Although the analysis does not take into account of the full distribution of cash flows expected under the plan, it does provide an approximation of the
sensitivity of the assumptions shown.

The expected return on plan assets is based on actuarial expectation of the average long term rate of return expected on investments of the Funds during the
estimated term of the obligations. The principal actuarial assumptions used for the computation of defined plan are also used for the computation of
compensated absences of long term benefit

(ix) The Company expects to contribute a sum of INR 48.73 Mn to the plan for the next annual reporting period (31 December 2024: INR 46.62 Mn)
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Nete 38: Employee benefits (continued)

(x) Maturity profile of defined benefit ebligation

i ) As at As at
Particulars December 31, 2025 December 31, 2024

1st Following year 48.73 4662
2nd Following year : 18.79 26.70
3rd Following year 13.05 1579
4th Following year 17.57 1219
5th Following year 11.44 14.72
Thereafter 61.71 61.13

(xi) As at December 31, 2025, the weighted average duration of the defined benefit obligation is 3.64 years ( December 31, 2024: 3.62 years)

¢}  Compensated absences

The Company provides for accumulation of compensated absences by certain categories of its employees. These employees can carry forward a portion of
the unutilised compensated absences and utilise it in future periods or receive cash in lieu thereof as per company policy. The Company records an
obligation for compensated absences in the period in which the employee renders the services that increases this entitlement.

The following table sets forth the status of the compensated absences:

Particulars As at As at
December 31, 2025 December 31, 2024

Net Liability :
- Current 30.96 3335
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Note 39: Related Party Disclosures

a)

Names of related parties and description of relationship with whom there are transactions

(0]

Holding Company

Rain Industries Limited (RIL)

(i)

Subsidiary

Renuka Cement Limited (RenCL)

[E5)

Entities under common control

Rain CIT Carbon (Vizag) Limited (RCCVL)

Rain Commodities USA Inc. (RCUSA)
Rain Verticals Limited(RVL)

Rain Holdings Limited(RHL)

000 Rain Carbon LLC

(i)

Enterprise where key managerial personnel along with their relatives exercise significant
influence

Ram Entertainments Pvt Ltd

Nivee Property Developers Pvt Ltd (NPDPL)
Arunachala Logistics Pvt Limited (ALPL)

Pragnya Priya Foundations (PPF)

Protector Facilities Management (Pvt) Ltd

(v

<

Key Managerial Personnel

Mr. N. Radhakrishna Reddy - Chairman
Mr. N. Sujith Kumar Reddy - Managing Director

Mr. N. Jagan Mohan Reddy - Director
Mr. N. Venkata Pranav Reddy - Whole:

-time Director

Mr. Pilla Ganesh Pathrudu - Company Secretary ( From October 20, 2022 to September 11, 2024)|
Mr. §.Venkata Ramana Reddy - Company Secretary ( From Sept 11, 2024 to October 28, 2024)

Mr. Nagaraju Reddy Sanditi - Company Secretary, (since October 28, 2024)

Mr. G.N.V.S R.R.Kumar - Chief Financial Officer

1)

Non-executive directors

Ms. Shanti Sree Bolleni - Independent Director
Mr. Brian Jude McNamara- Independent Director

Mr. Suribabu Samudrala - Independent
Mr. N. Shiv Keshav Reddy - Director

Director

b)

Transactions with related parties:

Particulars For the year ended For the year ended
December 31, 2025 December 31, 2024
Purchases and services (net of reimbursements) from:
1. Rain CII Carbon (Vizag) Limited- Purchase of power 136.50 221.82
2. Rain CII Carbon (Vizag) Limited-Handling of Pet coke 24z 7.40
3. Rain CII Carbon (Vizag) Limited -Purchase of Pet coke 1.87 -
4. Rain CII Carbon LLC - Freight and Services 30.70 66.50
5. Rain Industries Limited - Shared Services Expenses 146.24 145.67
6. Rain Industries Limited- Lease Rent 12.15 11.04
7. Protector Facilities Management (Pvt) Ltd - Purchase of Spares - 0.06
8. Arunachala Logistics Pvt Limited - Freight and Services 4,863.53 5,091.86
9. Arunachala Logistics Pvt Limited - Purchase of Spares 42.71 35.86
Sale of cement & traded goods:
1. Ram CII Carbon (Vizag) Ltd 0.14 011
2. Rain Entertainments Pvt Ltd - 0.01
3. Pragnya Priya Foundations 8.96 5.53
4. Nivee Property Developers Pvt Ltd 0.95 128
5. Arunachala Logistics Pvt Limited 67.03 63.67
Other operating income:
1. Arunachala Logistics Pvt Limited - Rental Income 0.64 0.64
2. Arunachala Logistics Pvt Limited ~ Sale of Gypsum & Conveyor Belt 0.00 0.10
3. Arunachala Logistics Pvt Limited - Equipment Rental income - 2.09
4. Arunachala Logistics Pvt Limited - SAP operations -Shared Services 313 -
5. Pragnya Priya Foundations - Rental Income 0.18 0.06
6. Pragnya Priya Foundations - Equipment Rental Income - 3.19
7. Rain Industries Limited - Interest on Unsecured loan - 29.86
Other operating expenses
1. Arunachala Logistics Pvt Limited - Rental Expenses 538 435
2. Arunachala Logistics Pvt Limited - Purchase of Vehicle 2.59 -
3. Arunachala Logistics Pvt Limited - Purchase of Pedestal Fans, Air conditioners and Refrigerators 44.87 -
4. Rain Entertainments Private Limited - Staff welfare expenses 1.50 128
S. Protector Facilities Management (Pvt) Ltd - Man power services 106.40 90.99
Managerial remuneration:
(i) Short-term employee benefits
a) Mr. N. Sujith Kumar Reddy 2244 22.54
b) Mr. G.N.V.S.R R Kumar 9.24 882
¢) Mr. Pilla Ganesh Pathrudu - 0.78
d) Mr. Nagaraju Reddy Sanditi 11t 020

(ii) Post-employment benefits

*Refer note(iii) below
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Note 39: Related Party Disclosures (continued)

Particulars For the year ended For the year ended
December 31, 2025/ December 31,2024

Salaries paid:

(i) Short-term employee benefits
Mr. N. Venkata Pranav Reddy 848 8.75
(i) Post-em ployment benefits
Refer note (iii) below
Dividend paid:

Rain Industries Limited 101.34 50.67
Donations given:

Pragnya Priya Foundation 8.00 20.62
Remuneration to Independent Directors (Sitting fees):
1. Ms. Shanti Sree Bolleni 0.15 0.18
2. Mr. Brian Jude Mc Namara 0.06
3. Mr. Suribabu Samudrala 0.15 0.20
Remuneration to Non-Executive Director (Sitting fees):
1. Mr. N. Shiv Keshav Reddy 0.15 0.18
Corporate guarantee
1. Ram Industries Limited 400.00 400.00
Note:

(1) No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other receivables are due from
firms or private companies respectively in which any director is a partner, a director or a member.

(i1) The transactions with related parties are made i the ordinary course of business and on terms equivalent to those that prevail in arm’s length transactions with other vendors.
Outstanding balances at the year-end is unsecured and settlement occurs in cash.

(iii) Long term employee benefits for Key Managerial Personnel
The managerial personnel are covered by the Company's gratuity policy, personal accident insurance policy, Mediclaim insurance policy taken and are eligible for leave encashment along
with other employees of the Company. The proportionate premium paid towards these policies and provision made for gratuity and leave encashment pertaining to the managerial personnel

has not been included in the aforementioned disclosures as these are not determined on an individual basis.

(iv) The transactions disclosed above are inclusive of taxes and other duties payable to the Government.

The Company has the following dues from / to related parties:

Particulars As at As at

December 31, 2025 December 31, 2024
Amounts receivable from:
a) Pragnya Priya Foundations 0.10 0.06
b) Arunachala Logistics Pvt Limited - 9.61
Amounts payable to:
a) Rain ClI Carbon (Vizag) Limited 13.14 14.75
b) Rain Industries Limited - 6.47
¢) Arunachala Logistics Pvt Limited 30.51 -
d) Protector Facilities Management (Pvt) Ltd 8.65 1.51

Note 40: Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Company.
The primary objective of the Company’s capital management is to maximize the shareholder value.

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business. Management
monitors the return on capital, as well as the level of dividends to equity shareholders. The Board of Directors secks to maintain a balance between the higher retums that might be possible
with higher levels of borrowing and the advantages and security afforded by a sound capital position. The Company monitors capital using a ratio of ‘Net debt’ to 'equity’. For this purpose,
adjusted net debt is defined as total interest-bearing loans and borrowings less cash and cash equivalents. The Company's net debt to equity ratio is as follows:

. As at
Particulars
December 31, 2025 December 31, 2024
Total borrowings, net of cash and cash equivalents* (54.05) (307.10)
Total equity attributable to the equity shareholders of the company 8,302.44 8,205.77
Net debt to equity ratio - N

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and
borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no
breaches in the financial covenants of any interest-bearing loans and borrowing in the current year.

* Borrowings are less than cash and cash equivalents as at December 31, 2025 and December 31, 2024. e
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Note 41: Fair value measurements

As at December 31, 2025:

Particulars Fair value instruments by category
Amortised cost FVTPL FVTOCI T otal
Financial assets:
Investments 822.67 0.09 - 82276
Loans 0.20 - - 0.20
Trade receivables 418.54 - - 418.54
Cash and cash equivalents 54.05 - - 54.05
Bank balances other than cash and cash equivalent 3,541.86 - - 3,541.86
Other financial assets 367.17 - - 367.17
5,204.49 0.09 - 5,204.58
Financial liabilities
Borrowings - - - -
Trade payables 486.72 - | - 486.72
Lease liabilities 41.04 - - 41.04
Other financial liabilities 1,065.15 - ~ 1,06515
1,592.91 - - 1,592.91
As at December 31, 2024:
X Fair value instruments by category
Particulars Amortised cost FVIPL FVTOCI Total
Financial assets:
Investments 822.67 0.09 - 822.76
Loans 0.39 - - 0.39
Trade receivables 496.66 - - 496.66
Cash and cash equivalents 386.85 - B 386.85
Bank balances other than above 3,697.27 - - 3,697.27
Other financial assets 373.66 - - 373.66
5,777.50 0.09 - 5,777.59
Financial liabilities
Borrowings 79.75 - - 79.75
Trade payables 668.81 - - 668.81
Lease liabilities 28.92 - - 28.92
Other financial liabilities 1,400.00 - - 1,400.00
2,177.48 - - 2,177.48

Note:
a) The carrying amounts of trade receivables, loan receivable, security deposits, cash and cash equivalents, bank balances, trade payables, borrowings
and other financial assets and liabilities are considered to be the same as their fair values.

b) Investments of INR 0.09 Mn (December 31, 2024 ; INR 0.09 Mn) are Level-3 fair value investments.

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 or liabilities.

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e.
derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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Note 42: Financial Risk Management

The Company has put in place risk management systems as applicable to the respective operations. The following explains the objective and processes of the
Company. The Company has a system based approach to risk management, anchored to policies and procedures and internal financial controls aimed at ensuring
early identification, evaluation and management of key financial risks (such as market risk, credit risk and liquidity risk) that may arise as a <onsequence of its
business operations as well as its investing and financing activities. Accordingly, the Company’s risk management framework has the objective of ensuring that such
risks are managed within acceptable and approved risk parameters in a disciplined and consistent manner and in compliance with applicable regul ation. It also seeks
to drive accountability in this regard.

The Company has exposure to the following risks arising from financial instruments:
- Credit risk
- Liquidity risk
- Market risk

Credit risk:

Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit risk
encompasses both the direct risk of default and the risk of deterioration of creditworthiness as well as concentration risks and arises primarily from trade receivables,
investments, cash and cash equivalents and balances with banks. The maximum exposure to credit risk is equal to the carrying value of these financial assets.

The objective of managing counterparty credit risk is to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking into
account their financial position, past experience and other factors. The Company has a policy of dealing only with credit worthy counter parties and obtaining
sufficient collateral, where appropriate as a means of mitigating the risk of financial loss from defaults.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer, including the
default risk of the industry and country in which the customer operates, also has an influence on credit risk assessment. Credit risk is managed through credit
approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of
business.

To assess whether there is a significant increase in credit risk the Company compares the risk of a default occurring on the asset as at the reporting date with the risk
of default as at the date of initial recognition. It considers available reasonable and supportive forwarding-looking information. Especially the following indicators
are incorporated:

* actual or expected significant adverse changes in business, financial or economic conditions that are expected to cause a significant change to the borrower’s ability
to meet its obligations actual or expected significant changes in the operating results of the borrower

+ significant changes in the expected performance and behavior of the borrower, including changes in the payment status of borrowers in the Company and changes
in the operating results of the borrower

* Based on the above analysis, the Company does not expect any credit risk from its trade receivables for any of the years reported in this financial statements.

The age wise break up of trade receivables, net of allowances is given below:

Particulars As at December 31, 2025 As at December 31, 2024
Receivables that are neither past due nor impaired 109.97 123.67
Receivables that are past due but not impaired:
Past due 0-30 days 78.99 88.05
Past due 31-60 days 55.54 41.46
Past due 61-90 days 21.28 18.97
Past due over 90 days 169.77 25922
Gross receivables 435.55 531.37
Credit impaired/Loss allowance (17.01) (34.71)
Net receivables 418.54 496.66

No single customer accounted for more than 10% of the trade receivable as of December 31, 2025 and December 31, 2024. There is no significant concentration of
credit risk.
Refer Note 11 for the movement in the expected credit loss allowance (ECL) on trade receivables.

Investments .
The Company limits its exposure to credit risk by generally investing in subsidiaries and liquid securities. The Company does not expect any losses from non-
performance by these counter-parties, and does not have any significant concentration of exposures to specific industry sectors or specific country risks.

Cash and cash equivalents (including bank balances, fixed deposits and margin money with banks):
Credit risk on cash and cash equivalent is limited as the Company generally transacts with banks with high credit ratings assigned by international and domestic
credit rating agencies.
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Note 42: Financial Risk Management (continued)

Liquidity risk:

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk by ensuring, as far as possible, that it
will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the Company’s reputation, The
Company’s treasury department is responsible for liquidity and funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior
management. Management monitors the Company’s net liquidity position through rolling forecasts on the basis of expected cash flows

The Company aims to maintain the level of its cash and cash equivalents and other highly marketable debt investments at an amount in excess of expected cash outflows on financial
liabilities (other than trade payables). The Company also monitors the level of expected cash inflows on trade receivables and loans together with expected cash outflows on trade payables
and other financial liabilities.

The table below provides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date The amounts are gross and undiscounted, and include
contractual interest payment and excludes impact of netting arrangements (if any):

As at December 31, 2025

. . Contractual cash flows
Particulars Carrying value
Less than 1 year 1-2 years 2-5 years Above 5 years Total

Financial liabilities
Trade payables 486.72 486.72 - - - 486.72
Lease liabilities 41.04 16.72 7.04 12.17 17.68 53.61
Other financial liabilities 1,065.15 1,065.15 - - - 1,065.15

Total 1,592.91 1,568.59 7.04 1217 17.68 1,605.48

As at December 31, 2024

Contractual eash flows

Particulars Carrying value Less than 1 year 1-2 years 2-5 years Above § years Total

Financial liabilities

Borrowings 7975 79.75 - - - 79.75

Trade payables 668.81 668.81 - - - 668.81

Lease liabilities 2892 14.15 1323 3.39 0.81 31.58

Other financial liabilities 1,400.00 1,400.00 - - - 1,400.00
Total 2,177.48 2,162.71 13.23 3.3% 0.81 2,180.14

Market risk:

Market risk is the risk that changes in market prices - such as foreign exchange rates and interest rates - will affect the Company’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimizing the return.

Currency risk
The Company does not have any foreign currency risk exposure.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of change in market interest rates. The Company adopts a policy of ensuring
an optimal mix of its interest rate risk exposure,

Exposure to interest rate risk

The interest rate profile of the Company's interest-bearing financial instruments as reported to management is as follows:

. Interest rate exposure as at
Particulars
December 31, 2025 December 31, 2024

Fixed rate instruments

Financial assets 3,758.48 4,228.34
Financial liabilities 41.04 28.92
3,799.52 4,257.26
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Rain Cements Limited

CIN: U23209TG1999PLC031631

Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 43: Additional Regulatory Information

(1)  The Company does not have any Immovable Properties which are not held in the name of the Company.
(ii)  The Company has not revalued its Property, plant and equipment (including Right of use assets) and intangible assets during the year.

(ii1) During the year there are no loans or advances in the nature of loans granted to promoters, directors, KMPs and the related parties (as defined under Companies Act, 2013), either
severally or jointly with any other person.

(iv) There are no proceedings initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules
(v)  All quarterly returns or statements of current assets are filed by the Company with banks or financial institutions and are in agreement with the books of account.

(vi) There are no transactions or balances outstanding with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,

(vii) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers)

Rules, 2017.

(vili) During the year there are no pending charges or satisfaction to be registered with RoC.

(ix) No funds have been advanced or loaned or invested (either from borrowed funds or any other sources or kind of funds) by the Company to or in any other person or entity, including
foreign entities ("Intermediates”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the
Company (Ultimate Beneficiaries). The Company has not received any fund from any party (Funding Party) with the understanding that the Company shall whether, directly or
indirectly lend or invest in other persons or entities identified by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(x)  Undisclosed income: The Company does not have any undisclosed income in terms of any transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income in the tax assessment. '

(xi) Virtual currency: The Company does not trade in crypto currency or virtual currency.

(xii) The Company has not declared as wilful defaulter by any bank or financial institution or other lender.

(xiii) Details of Key Financial Ratios:

. . . . December December 31, . )
Key Financial Ratios Formulae Numerator Denominator 31,2025 2024 Variance Unit
(a) Current Ratio Current  assets/  Current|Current assets Current liabilities 2.54 2.05 24% Times
liabilities
(b) Debt-Equity Ratio * Total debt/ Shareholders'|{Non-current borrowings|Total equity 0.00 0.01 -100% Times
equity + current borrowings
(c) Debt Service Coverage Ratio *|Earnings available for debt|Profit for the year +|Finance costs + Current|
service/ Debt service Depreciation and|borrowings + Current lease
amortisation expense -+|liabilities o .
Finance costs + Loss on 31.23 0.58 5284% Times
sale of property, plant
and equipment
(d) Return on Equity Ratio # Net Profits after taxes/|Profit for the year Average shareholders’|  2.00% -5.00% -140% %
Average shareholders’ equity
(e) Inventory turnover ratio Sales/ Average Inventory  |Revenue from operations| Average inventory 10.26 9.50 8% Times
(f) Trade Receivables turnover Sales/ Average accounts|Revenue from operations|Average accounts| 24.71 33.73 “27% Times
ratio $ receivables receivables
(g) Trade payables turnover ratio |Purchases/ Average| Consumption Average accounts payables 2.83 287 -1% Times
accounts payables
(h) Net capital turnover ratio Sales/ Working capital Revenue from operations{Current assets - Current 3.32 3.99 -17% Times
liabilities
(1) Net profit ratio # Net profits after taxes/ Net|Profit for the year Revenue from operations 1.69% -3.16% -153% %
sales
(3) Return on Capital employed # |Earning before interest and |Eaming before interest{Total equity - Intangible 3.2% 7.8% -59% %
taxes/Capital employed and assets +  Non-current
taxes borrowings +  Curent
borrowings + Deferred tax
liabilities
(k) Return on investment (fixed |Income generated from|Income generated from|Average fixed deposits and| 7.0% 7.0% 0.0% %
deposits and inter-corporate fixed fixed inter-corporate deposits held
deposits) deposits and inter-corporate{deposits  and  inter-
deposits/  Average fixed|corporate deposits
deposits and inter-corporate
deposits held

* Decrease is on account of repayment of borrowings.
# During the year, due to decrease in input costs, profit have increased when compared to the previous year.
$ During the year, decrease in sales and increase in receivables




Rain Cements Limited

CIN: U23209TG1999PLCO31631

Notes to the Financial Statements for the year ended December 31, 2025 (continued)
All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 44: Segment Reporting

Ind AS 108 "Operating segment” establishes standard for the way public business report information about operating segment and related disclosures about product and services, aeographic
areas and major customers. Based on "management approach” as defined in Ind AS 108, operating segments are to be reported in a manner consistent with internal reperiing provided to the
Chief Operating Decision Maker (CODM). All operating segments results are reviewed regularly by the Company's Managing Director to make decisions and assess their performance. The
CODM evaluates the company's performance and allocates resources an overall basis. The Company's sole reportable segment is manufacture and sale of Cement. Further, the business
operations of the Company are primarily concentrated in India, and hence, the Company is considered to operate only in one geographical segment. Accordingly, there are no disciosutes to
be provided under Ind AS 108.

Note 45; Audit Trail

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operatec throughout the year
for all relevant transactions recorded in the software, except that audit trail feature is not enabled at the database level and was enabled from September 15, 2025. Further no instance of
audit trail feature being tampered with was noted in respect of accounting software where the audit trail has been enabled. Additionally, the Company has recorded and preserved audit trail
in full compliance with the requirements of section 128(5) of the Companies Act, 2013, in respect of the previous year to the extent it was enabled and recorded.

Note 46: Labour code

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the
Occupational Safety, Health and Working Conditions Code, 2020, (collectively, the "Labour Codes") which consolidate twenty- nine existing labour laws into @ unified framework
governing employee benefits during employment and post employment. The Labour Codes introduce several changes, including a uniform definition of wages and enhanced leave-related
benefits. The Company has assessed the financial implications of these changes which has resulted in net increase in gratuity and compensated absences liabilities arising out of past service
cost of INR 8.47 Mn. The Company continues to monitor the developments pertaining to Labour Codes and will evaluate impact if any on the measurement of 1iability pertaining to
zmpiovee benefits.

Note 47: Subsequent events

The Company has performed an evaluation of subsequent events from the balance sheet date through February 20, 2026, the date at which financial statements were made available to be
issued and determined that there are no items to disclose.

As per our Report of even date attached

For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants RaingCements Limited

ICAI Firm registration number: 101049W/E300004 CIN:%23209T: POQPLE031631
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N.Sujith Kumar Reddy Venkata Pranav Reddy Nellore

per Harish Khemnani

Partner Managing Director Executive Director

Membership number: 218576 DIN: 00022383 DIN: 10040953

Place : Hyderabad Place: Hyderabad Place: Hyderabad

Date: February 20, 2026 Date: February 20, 2026 Date: February 20, 2026
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Chief Financial Officer Company Secretary e
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Date: February 20, 2026 Date: February 20, 2026
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C. RAMACHANDRAM & CO.
CHARTERED ACCOUNTANTS

Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Commodities (USA) Inc.
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of Rain
Commodities (USA) Inc (the Company),which comprise the balance sheet as at December 31, 2025,
and the statement of profit and loss (including other comprehensive income), statement of changes
in equily and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafter referred to as "Special
Purpose Ind AS Financial Statements").The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Managers in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act”) to enable holding
company Rain Industries Limited to submit company’s Annual performance report to RBI for the
year ended December 31, 2025.

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS™ notified under
section 133 of the Companies Act, 2013 ('the Act') and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the 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 Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAI’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Standalone Special
se Ind AS Financial Statements.

i

Branches : Bengaluru - Ph. +97 84482 87896, Email: info@ercoca.in
Virayawada - Ph. +91 99484 23474, Emall info@ercoca.in
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CHARTERED ACCOUNTANTS

Enformation Other than the Financial Statements and Auditer's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information” are not applicable.

Management’s Responsibility for the Special Purpose Ind AS Financial Statements

Board of Managers including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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
judgement 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 Special purpose financial statement including adjustments to be made to comply
with the requirements of Ind AS that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Managers and the
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 fo liquidate the Company or to cease operations, or has
no realistic alternative but to do so. Those Board of Managers are also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS 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
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CHARTERED ACCOUNTANTS

As patt of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« [Identify and assess the risks of material misstatement of the Special Purpose Ind AS Financial
Statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks and obtain audit evidence that is sutficient and appropriate to provide a basis for
our opinton. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting {rom error, as [raud may involve collusion, forgery, infentional
omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Ind
AS Tinancial Statements or, if such disclosures are inadequate, to modify our opinion. Qur
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.

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.

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes

asis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be

| suttghle for another purpose.
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Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the limited
purpose to enable holding company Rain Industries Limited to submit company’s Annual
performance report to RBIL. It should not be used for any other purpose or distributed to or used by
other parties.

For C. RAMCHANDRAM & Co
Chartered Accountants
FRN: 0028048

C. RAMCHANDRAM
Partner

Membership No.:025834
UDIN: 26025834AGUIR07224

Place: Hyderabad
Date: February 23, 2026
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Rain Commodities (USA) Inc.
Balance Sheet as at December 31, 2025

All amounts are in dollars, except share data and where otherwise stated

As at As at

Note December 31, 2625 Pecember 31, 2024

ASSETS
1. Non-current assets
{(a) Property, plant and equipment
(b) Financial assets
(i) Investments 4 332,795,800 333,588,600
(c) Deferred tax assct, net 1,294,920 1,282,439
(d) Non-current tax assets, net 4,959 880 4,913,171
339,030,600 334,784,210

L
+
F

2. Current assets
(a) Financial assets
(i3 Cash and cash equivalents 5 3,166,903 928,410
(1) Other financials assets 4] 213335 44,936
3,380,240 973,346

TOTAL 342,430,840 348,757,556

wn
th

EQUITY AND LIABILITIES

1. Equity
(a} Share capital 7 117,900,000 117,900,000
{b} Other equity 8 213,236,902 212,313,296
331,136,502 330,213,296

2. Linbilities
Current Eabilities
(a) Financial liabilities
(i) Borrowings 9 6,668,848 6,068,848
{ii) Trade payables 10 4,899 -
{A) total outstanding dues of micro
enterprises and small enterprises
(B} total outstanding dues of creditors
other than micro enterprises and small
enterprises 4,899 -
(it} Other financial liabilities I 4,620,191 3,875,412

TOTAL 342,430,840 340,737,556

Corporate information. 1

Material accounting policics 2

The notes referred to above form an integral part of the financial statements

In terms of our report attached

For C. Ramachandram & Co
Chartered Accountants For and on behalf of the Board of Directors
Firm Registration No: 0028645
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Jagan Mohan Reddy Nelfere
Director
DIN: 00087633

C. Ramachandram
Partner
M.MNo 025834

Place: Hyderabad
Date : February 23, 2026




Rain Commodities (USA) Ine.
Statement of Profit and Loss for the year ended December 31, 2025

All amounts are in dollars, except share data and where otherwise stated

Not For the year ended For the year ended
%€ 1 December 31, 2025 December 31, 2024
1 Income
Other income 12 6,326,438 8,237,268
Fotal income 6,326,438 8,237,268
2 Expenses
Finance costs 13 359,045 497 662
Depreciation expense 3 - -
Other expenses 14 5,102,977 391,617
Total expenses 5.462,622 889,279
3 Profit before tax (1-2) 864,416 7,347,989
4  Tax expense (benefit) 15
. Current {ax (46,709} {162,037}
2. Deferred tax (12,481) 35,647
5  Profit for the year (3-4) 923,606 7,474,379
¢ Earnings per share
Basic and Diluted (USD) 0.00 0.00
Corporate information ]
Material accounting policies 2

The notes referred to above form an integral part of the financial statements

In terms of our report attached

For C. Ramachandram & Co
Chartered Accountants
Firm Registration No: 0028648

C. Ramachandram
Partner
M.No 025834

Place: Hyderabad
Date : February 23, 2026

For and on behalf of the Board of Directors
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) Jagan Mohan Reddy Nellore
Director
DIN: 00017633




Rain Commeodities (USA) Inc.
Statement of Changes in Equity for the year ended December 31, 2025

All amounts are in dollars, except share data and where otherwise stated

Other Equity
Reserves and Surplus
Particulars Equity share | Preferential Total
capital share capital
Capital reserve | Retained earnings
Balance as at January 1, 2025 20,100,000 97,800,000 5,003,050 207,310,246 330,213,296
Profit for the year - - - 923,606 923,606
Balance as at December 31, 2025 20,100,000 97,800,000 5,663,050 208,233,852 331,136,902
Aftributable to owners of the Company
Reserves and Surplus
Particulars Equity Share | Preferential Total
Capital Share Capital .
Capital Reserve | Retained Earnings
Balance as at January 1, 2024 20,100,000 97,800,000 5,003,050 203,835,867 326,738,917
Profit for the year - - - 7,474,379 7,474,379
Dividends - - - (4,000,000) (4,000,000)
Balance as at December 31,2024 20,100,000 97,560,000 5,003,050 207,310,246 330,213,296

The accompanying notes referred to above form an integral part of the financial statements

In terms of our report attached

For C. Ramachandram & Ce

Chartered Accountants For and on behalf of the Board of Directors
Firm Registration No: 0028648
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Jagan Mohan Reddy Nellore
Director
DIN: 00017633

C. Ramachandram
Partner
M.No 0235834

Place: Hyderabad
Date : February 23, 2026




Rain Commodities {USA) Inc.
Statement of Cash Flows for the year ended December 31, 2025

All amounts are in deliars, except share datz and where othenwisa siated

The accompanying netes referred to above form an integral pan of the financial statements

For the year ended Far the year ended
December 31, 2025 December 31, 2024
A. Cash flow from operating activitics
’ Profit before taxation 864 416 7.347,989
Adiustments for
Finance costs 359,045 497,662
Inlerest income (2(:1,630) (§20,308)
Dividend income from subsidiaries (6,004,000) (&,000,600)
Assets written off 5,603,050 “
{839,535} (7,622,646}
Operating {loss) / profit before working capitaf changes 24 881 (274.657)
Adjustments for :
Trade payables 4898 -
Other financisl lizbilities 403,062 {1.338,560)
407,960 (1,338,560}
Cash generated [rom / {used in) operatinns 432,841 (1,613,217)
income faxes received, net - 38,339
Net cash generated from / (used in) opernting activities 432,841 (1,574,678)
B. Cash How from investing activitics
Purchase of non-current investments (4.210,250) (962,500}
interest received 33,232 79475
Dividend received from subsidiaries 6,000,000 4,000,000
Net cash generated from investing activities 1,822,982 3,116,975
C. Cash flow from finsncing activities
Repayment of non-current borrowings - (2,000,000}
et increase / (decrease) in working capital bormowings - 2,000,000
Interest and other borrowing costs paid (17.328) {84,532y
Dividend paid (including tax on dividend) - (4,000,000}
Net cash used in financing activities (17,328 (4,084,532)
Net increase / {decrease) in cash and cash equivalents (A+B+C) 2,238,495 (2,542,235}
Cash and cash equivalents - opening balance 928,410 3,470,645
Cash and cash equivalents - closing balance 3,166,505 928,410
Mutes:
(i} The above cash flow staternent has been prepared under the Indirect Method' as set out in the Indian Accounting Standard - 7 on “Statement on Cash Flows™.
(i} Components af Cash and eash equivalents As af Agat
December 31, 2025 December 31, 2024
Balances with banks:
- in current accounts 3,166,905 928 410
Cash and bank balanees - closing balanee 3,166,905 928,410

In terms of our report atiached

Far C. Ramachandram & Co
Chartered Accountants
Firm Registration No: 9028645

C. Raumachandram
Partner
M.No 023834

Place; Hydesabad
Date : Febiary 23, 2626

For and on behalf of the Board of Directors
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Diregtor
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Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

Note 1: Corporate Overview

Rain Commodities (USA) Inc. (“RCUSA™) (“the Company™) has been incorporated to carry on the
businesses of producing Calcined Petrolemm Coke (CPC), trading metallic and / or non-metallic
substances, investing in entities engaged in such business and to provide freight forwarding services.

The Company is a wholly owned subsidiary of Rain Industries Limited (“RIL” or “the Holding
Company™), a company incorporated tn India and listed at National Stock Exchange of India Limited
in India and BSE Limited. The Company was incorporated in the State of Delaware, United States of”
America on November 2, 2005.

Note 2: Material Accounting Policies

2} Basis of preparation of financial statements

(i) Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards {Ind AS}) as per the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other
relevant provisions of the Act and presentation requirements of Division IT of Schedule Il to the
Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the standalone financial
statements.

The standalone financial statements have been prepared on a going concern basis. The accounting
policies are applied consistently to all the periods presented in the standalone financial statements.

The standalone financial statements were authorised for issue by the Company’s Board of Directors on
February 23, 2026,

{(ii) Functional and presentation currency

The Functional currency of the Company is US Dollars (USD). These Standalone finaneial statements
are presented in US Dollars (USD).

(iii) Basis of measurement

The standalone financial statements have been prepared on a historical cost basis, except for the
following:

Hems Measurement basis

Certain financial assets and liabilities Fair value

{refer accounting policy regarding financial

instroments)

Net defined benefit asset/liability Fair value of plan assets less present value of
defined benefit plan obligation

Borrowings Amortised cost using effective interest rate
method

S
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Rain Commedities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

(iv) Use of judgements, estimates and assumptions

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial statements,

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and liabilities within
the next financial year, are included in the following notes;

— Recognition and recoverability of deferred tax assets: availability of future taxable profit
against which tax losses carried forward can be used

—  Useful life of property, plant and equipment {Refer note 2 (d))

— Impairment of financial assets and non-financial assets

{v) Current and Non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation
in the balance sheet after considering its normal operating cycle and other criteria set out in Ind AS 1,
“Presentation of Financial Statements”. For this purpose, current assets and liabilities include the
current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are
always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in
cash and cash equivalents. The Company has identified period up to twelve months as its operating
cycle.

(vi) Measurement of fair value

Accounting policies and disclosures require measurement of fair value for both financial and non-
financial assets. Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date.

b) Financial instruments

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

Financial assets

Trade receivables and debt securities issued are initially recognised when they are originated. All other
assets and financial liabilities are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.




Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

Initial recognition and initial measurement

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair
value through other comprehensive income (FVOCI), and fair value through profit or loss (FVTPL).

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Company’s business model for managing them. With the exception of
trade receivables that do not contain a significant financing component or for which the Company has
applied the practical expedient, the Company initially measures a financial asset at its fair value plus or
minus in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade
receivables that do not contain a significant financing component or for which the Company has applied
the practical expedient are measured at the transaction price defermined under Ind AS 115.

All financial assets not classified as measured at amortised cost or fair value through other
comprehensive income (FVOCI) as described above are measured at fair value through profit or loss
(FVTPL). This includes all derivative financial assets. On initial recognition, the Company may
irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair
value basis are measured at FVTPL.

Subsequent measurement and gains and losses

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

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by impairment losses. Interest 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.

Financial liabilities
Initial recognition and measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual
provistons of the instrument. Financial liability is initially measured at fair value plus, for an item not
at fair value through profit and loss, transaction costs that are directly attributable to its acquisition or
issue. The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafis.

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financiat liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the statement of profit and loss. All other financial liabilities are
subsequently measured at amortised cost using the Effective Interest Rate method.




Rain Commeodities (USA} Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

¢) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount thét reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer.

Sale of products

Revenue from sale of products are recognised at the point in time when a promise in a customer contract
{performance obligation) has been satisfied by transferring over the promised goods to the customer.
The revenue is measured on the basis of the consideration defined in the contract with a customer.

d} Property, plant and equipment

Property, plant and equipment are stated at cost / deemed cost less accumulated depreciation and
impairment loss, if any.

[f significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components} of property, plant and equipment. Any gain or loss
on disposal of an item of property, plant and equipment is recognised in statement of profit or loss.

Depreciation on all the tangible fixed assets is provided using the straight-line method based on the
useful life of the assets as prescribed by Schedule II to the Companies Act, 2013.

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are sold
or disposed.

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal, Gains and
losses on disposal of tangible assets are determined as the difference between net sales proceeds and
the carrying amount and are presented in the statement of profit and loss.

The estimated useful lives are as follows:

{tems Years
Buildings 15
Furniture and Fixtures 10

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

¢} Impairment of non-financial assets

The company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
company’s estimates the assef’s recoverable amount.

For the purpose of impairment testing, assets are grouped together into the smallest group of assets
(Cash Generating Unit or CGU) that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGUs.




Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

The recoverable amount of a CGU (or an individual asset} is the higher of its value in use and its fair
value less costs of disposal. Value in use is based on the estimated future cash flows, discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time vatue of
money and the risks specific to the CGU (or the asset).

f) Foreign currency transactions and balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transaciions. Monetary assets and liabilities denominated in foreign currency are restated at the
prevailing year end rates. The resultant gain / loss upon such restatement along with the gain / loss on
account of foreign currenicy transactions are accounted in the Statement of Profit and Loss.

g) Investments

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

h) Retirement and other employee benefits
Defined contribution plans

The Company makes specified monthly contribution towards emaployee provident fund to Government
administered provident fund scheme, which is a defined contribution scheme. The Company’s
contribution is recognized as an expense in the statement of profit and loss during the period in which
the employee renders the related service. The Company has no further obligations beyond its monthly
contributions.

Defined benefit plans

For defined benefit plans, the cost of providing benefiis is determined using the Projected Unit Credit
method, with actuarial valuations being carried out at each balance sheet date. An actuarial valuation
involves making various assumptions that may differ from actual developments in the fiture. These
include the determination of the discount rate; future salary increases and mortality rates. In determining
the appropriate discount rate for plans operated in India, the management considers the interast rates of
government bonds where remaining maturity of such bond correspond to expected term of defined
benefit obligation. For plans operated outside India, the management considers the interest rates of high-
quality corporate bonds in currencies consistent with the currencies of the post-employment benefit
obligation.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, and the return
on plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings
through OCI in the peried in which they occur. Remeasurements are not reclassified to statement of
profit and toss in subsequant periods.

Past service costs are recognised in statement of profit and loss on the earlier of:

- The date of the plan amendment or curtailment, and
- The date that the Company recognises related restructuring costs




Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

Net interest is calculated by applying the discount rate to the net defined benefit Liability or asset. The
Company recognises the following changes in the net defined benefit obligation as an expense in the
statement of profit and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and nonroutine settlements; and
- Net interest expense or income,

Compensated absences:

The employees of the Company are entitled to compensated absences. The employees can carry forward
a portion of the unutilized accumalating compensated absences and utilize it in future periods or encash
the leaves during the period of employment or retirement or at termination of employment. The
Company records an obligation for compensated absences in the period in which the employee renders
the services that increases this entitiement. The Company measures the expected cost of compensated
absences as the additional amount that the Company expects to pay as a result of the unused entitlement
that has accumulated at the end of the reporting period. The Company recognises accumulated
compensated absences based on actuarial valuation using the projected unit credit method carried out
in accordance with Ind AS-19 "Employee Benefits" at the end of the year. Non-accumulating
compensated absences are recognised in the period in which the absences occur.

Short-term employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are classified
as short-term employee benefits. These benefits include salaries and wages, bonus and ex-gratia. The
undiscounted amount of shori-term employee benefits to be paid in exchange for employee services is
recognised as an expense as the related service is rendered by employees.

i} Tax expense

Current tax is determined based on the amount of tax payable in respect of taxable income for the year.
Deferred tax is recognised on timing differences being the difference between the taxable income and
accounting income that originate in one period and are capable of reversal in one or more subsequent
periods subject to consideration of prudence. Deferred tax assets on unabsorbed depreciation and carry
forward of losses are not recognised unless there is a virtual certainty that there will be sufficient future
taxable income available to realise such assets. Deferred tax assets and liabilities have been measured
using the tax rates and tax laws that have been enacted or substantially enacted by the Balance Sheet
date.

j) Provisions and contingencies

A provision is recognised when the Company has a present legal and constructive obligation as a result
of past events and it is probable that an outflow of resources will be required to settle the obligation in
respect of which a reliable estimate can be made. These are reviewed at each Balance Sheet date and
adjusted to reflect the current best estimates. If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability, When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Where the Company expects a provision to be reimbursed, for example under an insurance contract, the
reimbussement is recognised as a separate asset but only when the reimbursement is virtually certain.




Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

Contingent liabilities are disclosed in the notes to the standalone financial statements when there is a
possible obligation or a present obligation that may, but probably will not, require an outflow of
rESOUIces.

k) Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when the
distribution is authorised, and the distribution is no longer at the discretion of the Company. As per the
corporate laws in India, a distribution is authorised when it is approved by the shareholders. A
corresponding amount is recognised directly in equity.

Interim dividend is recorded as a liability on the date of declaration by the Board of Directors.
1) Earaings Per Share

The carnings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of shares
outstanding during the year,

m}Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, wheteby net profit/ (loss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company
are segregated,

For the purpose of the statement of cash flows, cash and cash equivalenis consists of cash and short-
term deposits, as defined below, net of outstanding bank overdrafis as they are considered an integral
part of the Company’s cash management.

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

g) Accounting Standards adopted in Current year:

The Company applied for the first-time certain standards and amendments, which are effective for
annual periods beginning on or after April 01, 2024. Accordingly, the Company has adopted these first-
time amendments, with effect from the financial year beginning Januvary 01, 2025, The Group has not
early adopted any standard, interpretation or amendment that has been issued but is not yet effective.

(i) Lease Liability in Sale and Leaseback — Amendments to Ind AS 116
The amendments clarify the measurement of lease liabilities in sale and feaseback transactions to ensure

that no gain or loss is recognised on the retained right-of-use asset. The adoption of these amendments
did not have any material impact on the standalone financial statements.




Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025

(i) Ind AS 117 Insurance Contracts

Ind AS 117 infroduces a comprehensive framework for recognition, measurement, presentation, and
disclosure of insurance contracts, replacing Ind AS 104. The standard has no impact on the standalone
financial statements as the Company does not have insurance contracts within its scope.

h) Recent Accounting pronouncements not yet adopted:

During the year 2025, MCA has amended the Companies (Indian Accounting Standards) Rules, 2015
by issuing the Companies (Indian Accounting Standards) Amendment Rules, 2025, Companies (Indian
Accounting Standards) Second Amendment Rules, 2023, applicable for annual periods beginning on or
after April 1, 2023, as below:

a.

IND AS | - Presentation of Financial Statements — Amendments has been made to criteria for
classification of liabilities as current or non-current and non-current lHabilities with covenants.

Paragraph 88A, 88B, 88C and 88D in IND AS 12 — Income Taxes; has been added to include
qualitative and quantitative disclosure about exposure to pillar two taxes.

Paragraph 18 & 19 of INDAS 107 — Financial Instruments — Disclosures has been amended to
include disclosure of breach of covenants of long- term foan arrangement.

Ind AS 7 and Ind AS 107 - Disclosures clarify the characteristics of supplier finance
arrangements and require additional disclosure of such arrangements.

Ind AS 21 - clarifies how entities assess whether a currency is exchangeable and determine the
appropriate spot exchange rate when exchangeability is lacking, along with enhanced disclosure
requirements.

Based on preliminary assessment, the amendments are not expected to have a material impact on the
financial statements.
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Rain Commodities (USA) Inc,

Notes forming part of the financial statements for the year ended December 31, 2025 {continucd)

All amounts are in dollars, except share data and where otherwise stated

Note 4: Non-current investments

A, Investment in equity instruments (unquoted)
(i) of subsidiaries {at cost})
~ Rain Carbon Inc
- Rain Global Services LLC
{ii) in other entities
At FVTPL (Fair value through Profit and loss)
- Investment in Sai Srushii Capital PTE. Ltd

B. Investment in other instruments (nnqaoted)

At FVOCI (Fair value through Other comprehensive income)
- Investment int Senior Secured Notes

Total

(a) Aggregate carrying amount of queted investments and market value thereof
{b) Aggregate carrying amount of unguoted investments
{c) Aggregate amount of impairment in value of investments

Note 5: Cash and cash equivalents

Balances with banks:
~in current accounts

Teotal

Note 6: Other current financial assets

Security deposits
interest accrued on non-current investments

Total

As at As at

December 31, 2025 Decermber 31, 2024
326,823,050 326,823 .050
- 5,003,050
800,000 800,000
5,172,750 962,500
332,795,800 333,588 600
332,795,800 333,588,600
3,166,905 928 410
3,166,908 928,410
4,103 4,103
209,232 40,833
213,335 44,036




Rain Commodities {USA) Inc.

Notes farming part of the financial statements for the year ended December 31, 2025 (continued)

All mmounis sre in dollars, except share data and where otherwise stated

Note 7: Share capital

Notes:

As at As at
Dccember 31,2025 Becember 31, 2024
Issued, subscribed and paid up share capital
Equity shares 20,100,060 20,100,000
Preference shares 97,800,000 97,800,000
Totat 117,966,000 117,900,000
{i}  Reconciliation of the number of equity shares and amount outstanding at the beginning and at the end of the year:
Asat As at
Particulars December 31, 2025 December 31, 2024
MNumber of A " Number of
Shares Amoun Shares Amount
As at beginning of the year 200,020 20,100,000 200,020 20,100,000
Add/(Less)y: Changes in equity shares during the year - - B -
As at end of the year 204,020 20,100,000 200,020 20,100,000
{ii)  Sharcholders holding more than 5% of the cyuity shares
As at As at
Name of the Sharcholder December 31, 2025 December 31, 2024
Number of o Number of
Yo Ya
shures shares
Rain Industries Limited 200,020 100% 200,020 100%
iit)  Shares held by Promoters
As at As at
Name of the Sharcholder December 31, 2025 December 31, 2024
% of % of change during Yo of % of change daring
totaf shares the year tolad shares the year
Rain Industrigs Limited 100% - 100%% -
As at As at
December 31, 2025 December 31, 2024
Wiruboiuieotilitat Sendeionhil nhdohibideicdsbliinste) St
Note 8: Other equity
(i} Reserves and Surplus
(a) Capital reserve
Opening balance 5,003,050 3,003,050
Add: During the year _ i
Closing balance 5,003,050 3,003,050
(h) Retained earnings
Opening balance 207,310,246 203,835,867
Add: Profit for the year 923,600 7,474,379
Less: Dividend paid - (4,000,0600)
Closing balance 208,233,852 287,310,246
Total 213,236,902 212,313,296
MMMMWM%’W%
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Rain Commaodities (USA) Inc.
Neotes forming part of the financial statements for the year ended December 31, 2025 (continued)

All amounts are in dollars, except share data and where otherwise stated

As at As at
December 31, 2025 December 31, 2024

Mote 9: Current borrowings

Louans and advances from related parties

- Unsecured 6,668,848 6,668.848

Total 6,668,848 6,668,848
Note 10: Trade payables

Total cutstanding dues of micro enterprises and small enterprises - -

Total outstanding dues of creditors other than iicro enterprises and smalt enterprises 4,859 -

Tetal 4,899 -

{a) the principal amount and the interest due thereon remzining unpaid to any supplier at

the end of each accounting year.

{b) the amount of mterest paid by the buyer in terms ol section 16 of the Micro, Small and

Medium Enterprises Development Act, 2006, along with the amount of the payment made

to the supplier beyond the appointed day during each accounting year.

{c) the amount of interest due and payable for the period of delay in making payment

{which have been paid but beyend the appointed day during the year) but without adding

the interest specified under the Micro, Small and Medium Enterprises Development Act,

2006. .

{d) the amount of interest accrued and remaining unpaid at the end of eaach accounting

year; and

{c) the amount of further interest remaining due and payable even in the succeeding years,

until such date when the interest dues above are actually paid to the small enterprise, for

the purpose of disallowance of a deductible expenditure under section 23 of the Micro,

Small and Medium Enterprises Development Act, 2006.

The Management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of
micro and small enterprises, as delined under Micro,Small and Medium Enterprises Development Act, 2006, Accordingly, the disclosure in
respect of the amounts payable to such enterprises as at December 31, 2025 has been made in the financial statements based on information
recetved and available with the Company. Further, in the view of the management, the impact of interest, if any, that may be payable in
accordance with the provisions of the Act is not expected lo be material, The Company has not received any claim for interest from any
supphier vader the said Act.

The above information has been determined to the extent such parties have been identitied on the basis of information available with the
Company.

Note 11: Other current financial linbilities

Interest acerued but not due on borrowings 1,257,047 915,330
Others
- Contractually reimbursable expenses . 3,363,144 2,960,682
Total 4,624,191 3,875,412
T
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Rain Commodities (USA) Inc,

Notes forming part of the financial statements for the year ended December 31, 2025 (continued)

All amounts are in dollars, except share data and where otherwise stated

Note 12:

Note 13:

Note 14:

Note 15;

Other income

Interest income on non-current investments
Dividend income from subsidiaries

Rental income from operating leases
Miscellaneous income

Total

Finance costs

Interest expense on borrowings
Other borrowing costs
Total

Other expenses

Repairs and maintenance - Others
Rates and taxes

Consultancy charges

Payment to auditors [Refer note below]
Assets written off

Total

Note:

Payment to auditors comprises (excluding GST):
Other audit fees

Total

Tax expense

Current tax
(i) Tax for current year
Net current tax
Deferred tax
(i) Attributable to the origination and reversal of temporary
differences
(ii) Deferred tax due to rate change
Net deferred tax
Total

For the year ended For the year ended
December 31, 2025 December 31, 2024
201,630 126,308
6,000,000 8,000,000
124,129 116,735
679 225
6,326,438 8,237,268
341,717 485,452
17,328 12,210
359,045 497,662
62,232 55,834
30,764 31,269
6,931 304,514
0.00 0.00
5,003,050 -
5,102,977 351,617
0.00 0.00
6.00 0.00
{46,709) {162,037)
(46,709) (162,037)
(12,481) 17,285
- 18,362
(12,481) 35,647
(39,190) (126,390)




Rain Commodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025 (continued)

All amounts are in doflars, except share dala and where otherwise stated

Note 16; Financial instroments disclosure:
Nete 16.1: Fair valuation measurement hierarchy

Lavel 1: quoted prices (unadusted) in active markets for identical assets or lizbilities
Levet 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as priees) or indirectly

Level 3. inputs for the asset or liability that are aot based on observable market data (unobservable inputs).

The following table shows the carrying amounts and fair values of financial assets and liabilities including their levels of fair value Bterarchy:

As at December 31, 2023 As af December 31, 2024
W Carrying Leved of inputs used in Carrying Level of inputs used in
Particiuiars
Amoung Levell | Level 2 Level 3 amount Levell §Level2 | Level3
Financial assets
At amortised cost
Non-current investments 326,823,050 - u - 331,826,100 - - -
Cash and cash equivalents 3,166,903 - - . 928,410 - - -
Other current financial assets 213335 - - - 44,936 - - -
At Fair vatue through Profit and Loss (FVTPL)
Non-current investments 800,000 - 800,000 ~ 800,000 - 800,000 -
At Fair valae through ether comprehensive income
(FVOCT
Nan-current invesiments 5,172,750 - 51727350 - 962,506 - 962,500 -
Financial liabilities
Af amortised cost
Current Borrowimgs 6,668,848 - - - 6,668,848 - - .
Trade payables 4,859 - - - - - - .
Qther current financial liabilities 4,620,191 B - - 3,875412 - . .

Valuation Techniques:

(a) Borrowings (at amartised cost); The valuation model considers the present value of expected receipt/payment discounted appropriate discounting rates.

(b} The fair value ol other current financial assets, cash and cash equivalents and other current financial Habilities approximate their carrying amount largely due to
short tern nature of these instruments.,

Note 16,2; Financial risk mansgement

The Campany has put in place risk management systems as applicable to the respective operations. The following explains the ohjective and processes of the
Company. The Company has a system based approach to risk management, anchored to policies and proceduses and internal financial controls aimed at ERSUring
early identitication, svaluation and management of key Binancial risks (such as market risk, eredit risk and tiquidity risk) that may arise as a consequence of its
business operations as well as its investing and finaneing activities, Accerdingly, the Company's risk managemen: framework has the objective of ensuring that such
risks are managed within acceptable and approved risk parameters i a disciplined and consistent manner and in compliance with applicable regulation. It also sepks
to drive accountability in this regard.

Note 16.3: Credit Risk

Credil risk is the risk of financtal foss arising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit risk
encompasses both the ditect risk of default and the risk of deterioration of creditworthiness as well as concentration risks. The Company has a policy of dealing
anly with credit worthy counter parties and obtlaining sufficient collaterad, where appropriale as a means of miligating the risk of financial loss from delsuits,
Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, investments, cash and cash equivalents. None
of the financial instruments of the Company sesult in materiat concentration of eredit risk.

The carrying value of financial assets represents the maximum credit risk.




Rain Commodities (USA) lac,
Notes forming part of the financizl statements for the year ended December 31, 2025 (continued)

Alt ameunts are in dolfars, except share data and where otherwise stated
Note 16.4; Liquidity risk:

Liguidity risk is the risk that the Company wili not be able to meel its financial obligations as they beceme due, The Company manages its liquidity risk by ensusing, as far as
possible, that it will always have sufficient Hiquidity to meet its liabilities when due, under belh normal and stressed conditions, without incurring unacceptable 1osses or risk to the
Company's zeputation. The Company assessed the concentration of risk with respeet to refinancing its debt and conchuded it to be lew, The Company has access to 2

sutficient variety of sources of funding and debt maturing within 12 months can be rolled over with existing lenders. The Company's corporate treasury department is respongsibie for
fiquidity and funding as well as settlement. In addition, processes and policies related to such risks are overseen by senior management, Management monitors the Company's net
tiquidity position through rolling forecasts on the basis of expected cash lows. A of December 31, 2025, cash and cash equivalents are held with major banks.

Maturity of financial habilities:

‘Fhe table below provides details regarding the remaining contractual maturities of significant financial labilities at the seporting date. The amounts are gross and undiscounted, and
include contractual interest payment and excjudes impact of netting arrangements (if any'):

As at December 31, 2025

Contractual cash flows Carrying value széi‘:" ! 1-2 vears 2-3 years | 5-18 vears Later Total
Non-derivative financinf liabilities:
Borrowings 6,608 848 6,668,848 - - - - 6,668 848
Trade payables 4,899 4,899 - - - - 4,852
Ohher curzent financial liabilities 4,620,19% 4,620,191 - - - - 4,620,161
As at December 31, 2024
Contractual cash flews Currying value Lﬂig:n i 1-2 years 2-3years | 5-10 years Later Total
Non-derivative financial linbilities:
Barrowings 6,068,848 6,668,848 - - - - 6,668 848
Trade payables - - B . . - N
Other current financial liabilitics 3,875 412 3,875412 - - - - 31875412

Note 16.5: 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, foreign currency exchunge rates, commadity prices, equity prices and other market changes that effect market risk
sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments including deposits, foreign currency receivables, payables and borrowings.

Note 16.6: Interest rate risk:

Interest rate risk is measured by using the cashflow sensitivity for change in variable interest rates. Any movement in the market interest rates could have an impact on the Company's
cash flows as well as costs. In order to manage the Company’s position with regard e interest rate risk, it adopts a policy of ensuring an optimal mix of its interest rate risk exposure,
The Company’s exposure to the risk of changes in mazket interest rates related prinsarily to the Company's borrowing with variable interest rates,

Exposure to interest rate risk

The interest rate profile of the Conpany's inferest-bearing Nnancial insiruments as reported to management is as follows:
Particukars Enterest rate exposure as at
December 31, 2023 | December 31, 2024

Variahte rate instruments
Financial labilities (4,668 848} (4,826,800

Interest rate Sensitivity:

kmpact on Profit and loss due te 1% change in interest rader A reasonably possible change of 1% in interest rates at the reporting date would have increased / {decreased} profit
and loss on cquity by the amounts shown below. This analysis assumes that all other variables, in particular forcigi currency exchange rates, remain constant,

December 31, 2025 Decernber 31, 2024

Particulars
Increase Decresse Fncrease Decrense

Impact on profit and loss
Variable-rate instruments (46,638) 46,688 (A8.268} 487368
Total Impact {46,688) 46,688 {48,268} 48,268




Rair Commuodities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025 (continued)

All amounts are in dollars, except share data and where otherwise stated

Note 17: Related Parly Disclesures

a) Names of related parties and description of relationship

&l No Relationship

Name

{a) [List of related parties where control exists
Holding company

1 Rain Industrics Limited [RIL]

(b} [Other related partics where transactions have taken place during the year/balances exists at year end

Entites under comimon control

1 Rain Carbon inc. {RCI}
2 Rain CII Carbon LLC RCC]

b} Transactions with related parties:

. Year ended Year ended
Particulars December 31, 2025 December 31, 2024
Rental Income

) RCC 124,129 116,735
Enterest Expenditure

a) RIL - 72,320

by RCI 341,717 413132
Dividend Paid

a} RIL (Gross of Tax) - 4 000,000
Interest Paid

1) RIL (Net of Tax) - 61,472
Repayment of barrowings

1) RiL - 2,006,000
Dividend Income

a) RCI 6,000,000 8,000,000

(¢} The Company has the following dues from / to related parties:

Vear ended

Year ended

Particulars December 31, 2025 December 31, 2024
Loans from

a} RCI 6,668,848 6,608 848
Aecrued intervest payable

a) RCI 1,257 047 915330
Amounts payable to

a) RCC 3,363.144 2.960,082

Nete 18 : Earnings per Share (EPS)

Particulars

For the year ended

For the year ended

December 31, 2025 December 31, 2024
a. Profit for the year 923,606 7.474,37%
b. Weighted average number of equity shares outstanding during the 2,600,000,020 2,000.000,020

Earnings per Share
c. Basic and Diluted - fa]/[b] (Rs.)

(.00

0.00




Rain Commadities (USA) Inc.
Notes forming part of the financial statements for the year ended December 31, 2025 (continued)

All amounts are in doilars, except share data and where otherwise stated

Note 18: Additional Regulatory Information
(i) The title deeds of immovable properties are held in the name of the Company

(i) The Company has not revalued its Property, plant and equipment and assets during the year.
(ii5) The Company does not have any charges or satisfactien which is yet to be registered with ROC beyond the statutory period.

(iv) During the year there are no loans or advances in the nature of loans that are granted to promoters, directors, KIMPs and the
related parties (as defined under Companies Act, 2013), cither severally or jointdy with any other person that are repayable an

{v) There are no proceedings initiated or pending against the Company for holding any benami property under the Benami
Transactions (Prohibition} Act, 1988 (45 of 1988) and rules made thereunder.

{vi) The Company has complied with the number of layers prescribed under clause {(87) of section 2 of the Act read with the
Companies {Restriction on number of Layers) Rules, 2017.

{vii} The Company has not advanced or loaned or invested funds, to any other person(s) or entity(ies), including foreign entities
(fulermediaries) with the understanding that the Intesmediary shall:
a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(viif) The Company have not received any [und, from any person(s} or entity(ies), including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the Company shail:
a} directly or indirectly lend or invest in other persons or entities identified in any manner w haisocvef by or on behalf of
the funding party (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(ix} The Company does not have any undisclosed income in terms of any transaction which is not recorded in the books of
accounts that has been surrendered or disclosed as income in the tax asscssment.

(x) During the year, the Company has not entered into any transactions with companies struck off under section 248 of the
Companies Act, 2013 or Section 560 of Companics Act, 1956,

{x1) The Company does not trade in cryplo currency or virtual currency.

In terms of our report attached

For and on behalf of the Board of Directors
For €, Ramachandram & Ce

Chartered Accountants o o
Firm Registration No: 0023648 ‘f””‘” Q/«*M = f“(\__w
J.a;,.m Mahan Reddy Nellore
e Director
P DIN: 00017633
€. Ramachandram
Partner
M.No 025834

Place: Hyderabad
Drate : February 23, 2026
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independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Holding Limited.
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of Rain
Holding Limited (the Company),which comprise the balance sheet as at December 31, 2025, and
the statement of profit and loss (including other comprehensive income), statement of changes in
equity and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafter referred to as "Special
Purpose Ind AS Financial Statements”). The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Managers in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act") to enable holding
company Rain Indestries Limited to submit company’s Annual performance report to RBI for the
year ended December 31, 2025.

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS") notified under
section 133 of the Companies Act, 2013 ('the Act') and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the 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 Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAI’s Code of Ethics. We believe that the audit evidence we have
obtained 1s sufficient and appropriate to provide a basis for our opinion on the Standalone Special
ose Ind AS Financial Statements.
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C. RAMA@HANBR&NE & @@, Continyation Sheet

CHARTERED ACCOUNTANTS

Information Other than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information” are not applicable.

Management’s Responsibility for the Special Purpese Ind AS Financial Statements

Board of Managers including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards {Ind AS).

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
judgement 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 Special purpose financial statement including adjustments to be made to comply
with the requirements of Ind AS that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Managers and the
Management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so. Those Board of Managers are also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS 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 {raud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
istons of users taken on the basis of these Special Purpose Ind AS Financial Statements.
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C. RAMA@HANBRAM & C@, Continvation Sheet

CHARTERED ACCOUNTANTS

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o ldentify and assess the risks of material misstatement of the Special Purpose Ind AS 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 opinton. 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.

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the etfectiveness of the Company’s internal control.

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

+ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Ind
AS Financial Statements or, if such disclosures are inadeguate, to modify our opinton.

« Ourconclusions 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.

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.

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes
the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be
suitable for another purpose.




C. RAMAQHANDRAM & QG' Continuation Sheet
CHARTERED ACCOUNTANTS

Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the limited
purpose to enable holding company Rain Industries Limited to submit company’s Annual
performance report to RBI. It should not be used for any other purpose or distributed to or used by
other parties.

For C. RAMCHANDRAM & Co
Chartered Accountants

FRN: 002864S
Q‘H‘AND’W;,,

Place; Hyderabad
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Rain Holding Limited
Balince Sheet as at December 31, 2025

All amounts are in dollars, except share data and where otherwise stated

Note As at As at
) December 31, 2025 Becember 31, 2024
ASSETS
. Non-corrent assets
{=) Right of usc asset 3 21,019 37,258
{b) Financial Asscls
(i} Investments 4 160,269,570 160,269,370
160,269,570 160,269,570
2. Current assely
{a) Financial Assets
(1) Trade receivables 5 1,557 1,283
(i1) Cash and cash equivalents 6 956,072 8,022,191
(iii) Bank balances other than {ii) above 6 22,839,190 -
(1i1) Loans 7 2,189.057 1,524,527
(iv} Other financials assets g 1,676,935 1,045,083
27,662,811 10,593,086
{b) Other current assels 9 17,349 1,986
TOTAL 187 970,749 170,901,899
EQUITY AND LIABILITIES
1. Equity
{a) Share Capital 10 146,370,400 146,370,400
{b) Other Equity 11 14,644.49% 20,853,930
161,014,899 167,224,330
. Liabilities
Non-current liabilities
{(a) Financia! Liabifities
(1) Borrowings 12 814,835 722,261
Curvent liabilities
{a) Financial Liabililies
(i) Borrowings 13 2,088,301 1,524,527
(ii) Trade payabies 14 . 4,555
(A) total ovtstanding dues of micro enterprises and small - -
enterprises and
(13} total outstanding dues of creditors other than micro
enterprises and small enlerprises . 4555
(i} Other financial liabiltiics 15 23,584 408 1,361,598
(b) Provisions 468,305 64,627
TOTAL 187,970,749 170,901,899
Corporate information 1
Materiai accounting policies )

The notes referred to above form an integral part of the financial statements

in terms of our report attached

For C. Ramachandram & Co
Chartered Accountants
Firm Registration No; 0028645

i
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C. Ramachapdram
Partner
M.No 025834

Place: Hyderabad
Date ; February 23, 2026
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T.Srinivisa Rao

Drirector

Tor and on behaff of the Board of Directors




Rain Hoidix}g Limited
Statement of Profit and Loss for the year ended December 31, 2025

All amounts are in dollars, except share data and where otherwise stated

For the year ended

For the year ended

Note December 31, 2025 [>ecember 31, 2024
1 Totalincome
Revenue from operations 16 - 956
Other income 17 26,722,261 70,994 8§71
Total income 26,722,261 76,994,871
2 Expenses
Finance costs 18 212,769 736,603
Depreciation expense 18,587 9,362
Loss/ (gain) on foreign corrency transactions and translations (net) £364,161) {379,344)
Other expenses 19 175,885 546,903
Total expenses 43,088 923,528
3 Profit/{l.oss) before tax (1-2) 26,679,181 70,871,343
4 Tax expense (benefit) 20
1. Current tax 2,620,493 6,990,608
2. Deferred tax - -
5  Profit/(Less) for the year (3-4) 24,058,688 63,680,735
¢ Other Comprehensive Laoss
- Exchange Differences in translsting the financial statements of foreign (2,017,840) 1,547,486
aperation
{ii) Income tax relating to items that will be reclassified to profit or loss
Totul Other Comprehensive Loss for the year (2,617.840) 1,547,486
7 Fotal Comprehensive Income/(Loss) for the year (546} 22,040,848 64,628,221
8 Earnings per share 1.50 394
Basic and Diluted {USD}
Corporate information H
Material accounting policies 2

The notes veferred to abeve form an integral part of the financial statements

In terms of our report attached

For C. Ramachandram & Co
Chartered Accountants
Firm Registration No: 0028648

e

o

C. Ramachandram
Partner
M.No 025834

Place: Hyderabad
Daie : Febroary 23, 2026

T.Srinivasa Rao

Director

For and on behalf of the Board of Directors




Rain Holding Limited

Statement of Changes in Equity for the year ended December 31, 2025

All amounts are in dollars, except share data and where otherwise stated

)

Attributable to owners of the Company
Reserves and Surplus]  Other comprehensive income
Particuiars Equity and i i Tatal
Preference Share ) . xchangc differences on ot
Capital Retained Earnings translating the financial
statements of 2 foreign operation
Balance as at January 1, 20235 146,370,400 22,216,473 (1362,543) 167224330
Total Comprehensive Income for the year - 24,058,688 (2,017,840) 22,040,848
Dividends ’ . (28,250,280} - (28,250,280)
Balance as at December 31, 2025 146,370,400 18,024,882 {3,380,383) 161,014,899
Attributable to ewners of the Company
Reserves and Surplus] Other comprehensive income
Particulars Equity and Exchange diff Total
Preference Share ) A ) ?5“ tierences _On ot
Capital Retained Earnings translating the financial
statements of a foreign operation
Balance as at Janvary 1, 2024 136,370,400 (13,815,561 {2,910,029) 119,644,810
Issue of Common Stock 10,000,000 10,000,000
Total Comprehensive Income for the year B 63,080,735 1,547,486 64,628,221
Dividends - (27,048,701) - (27,048,701)
Balance as at December 31, 2024 146,370,400 22,216,473 (1,362,543) 167,224,330

(i) Description of the purposes of each reserve within equity:

Reserves and Surplus:

(a) Capital reserve: It consists of pre-acquisition profits. During amalgamation, the excess of net assets takes:, over the cost of consideration paid is treated ag

capifal reserve.

(b} Retatned earnings: Retained eamings represents the net profits after all distributions and transfers to other reserves.”

Ftems of Other Comprehensive Ineome:

(2) Foreign currency transiation reserve (FOTRY: Represenis the FCTR of the forcign subsidiary. For the purpose of Group consolidation, the financial
statements are translated at average rate of items in statement of profit and loss and at closing rate of the ifems in Balance sheet.

tn: tenns of our report attached

For €. Rumachandram & Co
Chartered Accountants
Firm Kegistration No: 0028645

Wy

C. Ramachandram
Partner
M.No 0235834

Place: Hyderabad
Diate : Fehruagy 23, 2626

For and on behalf of the Board of Directors

v
T.Srinivasa Rno

Director




Rain Holding Limited
Cash Flow Statement for the vear ended December 31, 2025

Al mmounts are in doflars, except share data and where stherwise stated

Far the year ended For the yexr endedd
Becentber 3, 2025 December 31, 2024
A, Cash Bow from operating activities
Profit before taxation 26,679,181 70,071,343
Adjustments for
Depreciation expense 18,587 19,362
Interest and other botrowing costy 213,759 736,605
Interest income (512,625} (1,083,671)
Dividend from subsidiary companies (26,204,317) {69,906,200)
Liabilities / provisions nio fenger required writien back {4,819) -
Foreign exchange (gain) / loss, net 76,750 159,076
{26,420,115) (70,079,829)
Operating prodic Before working eapital changes 253,066 (8,485
Adjustments for :
Adjustmients for {increase) / decrease in operating assets:
Trade receivables - (478}
Onther non- Current assels (1) -
Onher eurrent assels (15,43%) (239
Tradk pavables {4,819 {50,436)
Other financizi Habilitics (19,350) 2,032
Short-tenm provisions - 156,158
9B} 307037 |
Cask gencreted frem sperations 240,254 298,551
Incame saxes paid, net (2,618,493} (6,590,608)
Net cash from/{used in) operating activities {2,401,239} {6,692,057)
B. Cash flow froms investing activitics
Eoans given to subsidiaries during the year {108,506 (13,166,500)
Purchase of non-cucrent investments {355,197 {25,703,700)
Maturity of fixed deposits with banks 857601 -
Investment in fixed deposits with banks {23,591,667) -
Interest received 218,336 518,460
Bividend received from Subsidiaries 26,204,617 69,906 200
Net cash from/{used in) investing activities 1,937,385 31,560,460
€. Cash Now from Boancing sctivitics
Procecds from issue of equity shares - 10,006,000
Repayment of non-current horrowings - {5,344,754)
Lease rentals paid - {40.874)
Interest and other barrowing costs paid £34d) {876,052}
Dividend paid (including tax on dividend) (6,765,434) 26,790,339}
Net cash nsed in Raancing activities {6,705,778) £23,052,019)
Net increasef{decrease) in cash and tash equivaleals {A+B+C) {6,169,632) 1,516,384
Cash and cash equivalents - spening balance 8,622,191 148,506
Effect of exchange dilfzrences on restatement of Foreign currency cash and cash {896,487) {835,659}
equivalents
Cysh and ¢ash equivalents - closing balance 556,072 5,022,191

Notes:

"Stateiment on Cash Flows",

(i)} Components of Cash anit cash equivafents

Balances witl banks:
« N CUrFent accounts
- in deposit accounts {with oviginal maturity of 3 mouth or fess)

Cash and hark balsnces - closing balance

(i) The above casis flow statement has been prepased under the "Indireet Method' 25 set out in the Indian Accounting Standard « 7 on

31,364 27,006
524,741 7,995,095
956,072 8,022,191

I ehins of our report altached

For C. Ramachamdrem & Co
Chantered Atcountants
Firm Registration No- DH2R648
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C. Ramachandrasm
Panner
M.No 025834

Place: Hyderobad
Date ; February 23, 2026

For and on Behalf of the Beard of Directors

F.Srinivass Rao
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Rain Holding Eimited
Notes forming part of the Financial Statements

Note 1: Corporate Information
Rain Holding Limited (“the Company™) has been incorporated to carry on the holding investments.

The Company is a wholly owned subsidiary of Rain Industries Limited (“RIL” or “the Holding
Company™), a cempany incerporated in India and listed on the National Stock Exchange of India
Limited and Bombay Stock Exchange of India Limited. The Company was incorporated in the City of
Dubai, United Arab Emirates on February 20, 2023.

Note 2: Material Accounting Policies

a) Basis of preparation of Financial Statements

(i) Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notifted under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act.

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied, The
accounting policies are applied consistently to all the periods presented in the financial statements.

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on February 23, 2026.

{ii) Functional and presentation currency

The Functional currency of the Company is EUROQ. These Standalone financial statements are
presented in USD.

Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following:

Items Measurement basis

Certain financial assets and liabilities Fair value

(refer accounting policy regarding financial

instruments)

Non-cash distribution iiability Fair value

Borrowings Amortised cost using effective interest rate

method




Rain Holding Limited
Notes forming part of the Financizl Statements (continued)

(i) Use of judgements, estimates and assumptions,

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial statements.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and [iabilities
within the next financial year, ar¢ included in the following notes:

— Recognition and measurement of provisions and contingencies: key assumptions about the
likelihood and magnitude of an outflow of resources

— Recognition of deferred tax assets: availability of future taxable profit against which tax
losses carried forward can be used

~  Useful life of property, plant and equipment

-~ Impairment of financial assets and non-financial assets

—  Expected Credit loss - provision for doubtful debts

Current and Non-current ciassification

The Group has identified 12 months as its operating cycle for the classification of assets and liabilities
into current and non-current.

Current assets and liabilities include the current portion of non-current financial assets and liabilities.

b) Financial instruments

Financial assets:

Trade receivables and debt securities issued are initially recognised when they are originated. All
other assets and financial liabilities are initially recognised when the Group becomes a party to the
contractural provisions of the instrument.

Recognition and initial measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair vatue through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Trade receivables that do not contain a significant financing component or for
which the Group has applied the practical expedient are measured at the transaction price determined
under Ind AS 115.

All financial assets not classified as measured at amortised cost ar FVOCI are measured at FVTPL.
This inctudes all derivative financial assets. On initial recognition, the Company may irrevocably
desipnate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FVOCI as at FVTPL. if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise atise.




" Rain Holding Limited
Notes ferming part of the Financial Statements {continued)

Firancial liabilities:
Initial recognition and measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial liability is initially measured at fair value plus, for an item not
at fair value through profit and loss, transaction costs that are directly attributable to its acquisition or
issue. The Company’s firancial liabilities inclode trade and other payables, loans and borrowings
including bank overdrafts.

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the consolidated statement of profit and loss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing Hability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability . When a new financial liability is recorded in place of an existing one, the difference
in the respective carrying amounts is recognised in the consolidated statement of profit and loss.

¢} Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the cusiomer,

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Impairment of financial assets

The Company recognises loss atllowances for expected credit losses on financial assets measured at
amortised cost. At each reporting date, the Company assesses whether financial assets carried at
amortised cost are credit impaired. A financial asset is ‘credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected
credit fosses. Lifetime expected credit losses are the expected credit losses that result from all possible
default events over the expected life of a financial instrument. The maximum period considered when
estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk.




Rain Holding Limited
Notes forming part of the Financial Statements (continued)

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience
and informed credit assessment and including forward tooking information.

The Company assumes that the credit risk on the financial asset has increased significantly if there is
an indication that the financial asset is outstanding significantly beyond the usual credit period. The
Company considers a financial asset to be in default when:

~ the borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realising security {if any is held); and
~ the financial asset past due over its normal credit period.

e} Leases

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.

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from non-
lease components of the contract and allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of the lease component and the aggrepate
stand-alone price of the non-lease components.

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at inception
shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the commencement date less any lease incentives received, plus any
initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and
removing the underlying asset or restoring the underlying asset or site on which it is located. The
right-of-use assets is subsequently measured at cost less any accumulated amortisation, accumulated
impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use
asgets is depreciated using the straight-line method from the commencement date over the shorter of
lease term or useful life of right-of-use asset. The estimated useful lives of right-of-use assets are
determined on the same basis as those of property, plant and equipment. The Company measures the
lease Hability at the present value of the lease payments that are not paid at the cominencement date of
the lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate
can be readily determined. If that rate cannot be readily determined, the Company uses incremental
borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease
basis, may adopt either the incremental borrowing rate specific to the lease or the incremental
borrowing rate for the portfolio as a whole. The lease payments shall inchude fixed payments, variable
lease payments, residual value guarantees, exercise price of a purchase option where the Company is
reasonably certain to exercise that option and payments of penalties for terminating the lease, if the
lease term reflects the lessee exercising an option to terminate the lease. The lease liability is
subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability,
reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
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Rain Holding Limited
Notes forming part of the Financizl Statements (continued)

amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease
payments. The Company recognises the amount of the re-measurement of lease liability due to
modification as an adjustment to the right-of-use asset and consolidated statement of profit and loss
depending upon the nature of modification. Where the carrying amount of the right-of-use asset is
reduced to zero and there is a further reduetion in the measurement of the lease liability, the Company
recoghises any remaining amount of the re-measurement in consolidated statement of profit and loss.

The Company has elected not to apply the requirements of Ind AS 116 Leases to short term leases of
all assets that have a lease term of 12 months or less. The lease payments associated with these leases
are recognised as an expense on a straight-line basis over the lease term.

fy Foreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in
statement of profit and loss with the exception of the following:

~  Exchange differences arising on monetary items that forms part of a reporting entity’s net
investment in a foreign operation are recognised in statement of profit and loss in the separate
financial statements of the reporting entity or the individual financial statements of the foreign
operation, as appropriate. In the financial statements that include the foreign operation and the
reporting entity (e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCI These exchange
differences are reclassified from equity to consolidated statement of profit and loss on
disposal of the net investment or disposal of operations.

— Tax charges and credits attributable to exchange differences on those monetary items are also
recorded in OCI,

Non-monetary ilems that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the transactions. Non-monetary items measured at fair value in

a foreign currency are translated using the exchange rates at the date when the fair value is
determined.

Exchange differences are recognised in consolidated statement of profit and loss, except exchange
differences arising from the franslation of the following items which are recognised in OCI.

— equity investments at fair value through OCI (FVOCI),
— a hnancial liability designated as a hedge of the net investment in a foreign operation to the
extent that the hedge is effective (see (iii}); and

— qualifying cash flow hedges to the extent that the hedges are effective.
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2} Investments

Non-current investments in subsidiaries are carried at cost fess provision for diminution, other than
temporary, if any, in the value of such investments.

h) Tax expense

Income tax expenses comprises of current tax and deferred tax. It is recognised in statement of profit
and loss except to the extent that it relates to an item recognised directly in equity or other
comprehensive income.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered front or
paid to the taxation authorities. The tax rates and tax laws used fo compute the amount are those that
are enacted or substantively enacted, at the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set
off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis
or simultanecusly

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred rax

Deferred tax is provided using the Hability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date,

Deferred tax liabilities are recognised for all taxable temporary differences, except:

-~ When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

— In respect of taxable temporary ditferences associated with investments in subsidiaries and
associates, when the timing of the reversal of the temporary differences can be controlled and
it is probable that the temporary differences will not reverse in the foreseeable future.

— taxable temporary differences arising on the initial recognition of goodwill.

‘The existence of unused tax losses is strong evidence that future taxable profit may not be available,
Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised,

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovered.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates {and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside consolidated statement of profit and loss is
recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets
and liabilities.

iy Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost.

Deferred finance cost consists of loan financing fees, which are being ameortised over the estimated
life of the loan. Such life of the Joan is reviewed by management on an ongoing basis. The Company
considers its plans to repay the borrowings in determining the life of the asset. Amortisation of
deferred finance cost is included in other borrowing costs of consolidated statement of profit and loss.
Other borrowings costs inclading redemption premium are recognised in the period in which they are
incurred.

i) Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates, If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the lability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

k) Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when
the distribution is authorised and the distribution is no longer at the discretion of the Company.

Iy Earnings Per Share

The earnings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of
shares outstanding during the year,
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m) Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated.,

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of
cash and short-term deposits, as defined below, net of owistanding bank overdrafts as they are
considered an integral part of the Company’s cash management.

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value,
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All arounts are in doltars, exeept share dats and where otherwise stated

_Nate 3: Right of use asset

Ruildings

MNote 4: Non-current investments

A. Investment in equity instruments {urquoted)
Equity shares carried at cost
{i) of subsidiarics
Severtar Holding ILLC
OO0 Rain Carbon
Rain Commodities FZC0
Total .

(a) aggregate value of unquoted investements
Note 5: Trade receivables

Trade receivables considered good - unsecured
Total

Trade recelvables ageing schedule as af December 35, 2025;

Asat

December 31, 2825

21,019
21,019

156,043,912
4223934
2724
160,269,570

160,269,570

§,557
1,587

As at

December 31, 2024

37,258

37,258

156,043,912
4222934
2,724

168,269,570

160,269,570

1,285

1.285

Qutstanding for following periods from due date of payment

Particulars
Not due

Less than 6
maonths

6 months
I vear

1-2 years

2-3 vears

More than 3
yenrs

Total

1. Undisputed Trade Receivabies considered good -

1,557

£,557

i, Undispuled Trade Recetvables-which have -
significant increase in credit risk

iii. Undisputed Trade Receivables- credit impaited -

iv. Disputed Trade Receivables considered good -

v. Disputed Trade Receivables-which have -
significant increase in credit risk

vi. Disputed Trade Receivables-credit impaired -

SUB-TOTAL -

1,357

1,557

Less: Allowance for Credit Iinpairment -

Total -

1,557

1,557

Trade receivables ageing schedule as at December 31, 2024;

Outstanding for following periods from due date of payment

Particulars
Not duoe

Less than 6
muonths

6 months
1 year

1-2 vears

2-3 years

More than 3
years

Total

i. Undisputed Trade Receivables considered goed -

1,285.00

1,285

1i. Undisputed Trade Receivables-which have “
significant increase in credit risk

iit. Undisputed Trade Receivables- credit impaired -

iv. Disputed Trade Receivables considered good -,

v. Disputed Trade Receivablesswhich have -
significant increase in credit risk

vi, Disputed Trade Receivables—credit impaired -

SUB-TOTAL -

1,285.08

1,288

Less: Allowance for Credit Iimpaitment -

Total -

1,285.00

1,285
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All amounts are in dollars, except share data and where otherwise staed

. Note 6: Cash and eash cquivalents
Balances with banks:
- in current accounts

Asat

December 31, 2025

As at
December 31, 2024

31,361 27,096
- in deposit secounts (with original maturity of 3 month or fess) 924,711 7,993 095
956,072 8,022,191
B, Other bank balances .
Bank depasits due to mature after three months of the reporting date 22 839190 -
22,839,194 -
Fotal 23,795,262 8,022,191
Neote 7: Current Loans
(Unsecured, considerced goaod)
Advances 1o related parlies
- Other infercompany advances 2,189.057 1,524,527
Total 2,189,057 1524527
Note 8: Other current financial assets
Interest acerued on deposits 229,982 -
[nterest accrued on loans 1,446,953 1,043 083
Total 1,676,935 1,045 083
Note 9: Other current assets
Prepaid expenses 15,125 -
- Others 2224 1,986
Tatal 17,349 1,986
Note 10: Share eapital
ssued, subscribed and paid up
Eguity Shares 16,800,000 LG 600 000
Preference Shares (nominal value) 130,370,400 130,37C,400
Total 146,370,400 146,370,400
(i} Reconciliation of the number of equity shares and amount outstanding at the beginning and at the end of the period:
As at Asat
i December 31, 2023 December 31, 2024
Particulars
Mumber of Amount Number of Amount
Shares Shares
Ag at beginning of the yeay 15,000 600 16,000,000 6,000,000 6,600,000
Add/(Less): Changes in equity shares duringg the year - 16,000,000 10,080,000
As at end of the year 16,000,000 16,080,000 [ 16,600,000 16,000,000
(i}  Sharcholders holding mare than 5% of the equity shares
As at Asat
Name of the Shareholder December 31, 2025 December 31, 2024
Number of N Number of
%o Yo
shares shares
Rain Industries Limited 16,000,000 100% 16,000,000 100%
iy Shares held by Promoters
As it Asat
Name of the Shareholder December 31, 2025 December 31, 2024
Yool % of change during % of Y of change during the
total shares the vear total shares year
Rain Industries Limited 100% % 100% 0%
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All amounts are In dollars, except share data and where ofherwise stated

As at As at
December 31, 2025 Decembrer 31, 2024
Mate 11: Other equity
(1) Reserves and Surplus
() Retained Earnings
Opening balance 22,216 473 (13,815.561)
Add: Profit for the period 34,058 683 63,080,735
Less: Dividend declared (28.230,280) (27.048,701)
Closing batance 18,024,882 22,216,473
{ii} Htems of Other Comprehensive income:
(a) Foreign currency trunslation reserve
Opening balance (1,362,543 2,910,029
Add: Effect of foreign exchange rate variations (2,017,840) 1,547 486
Closing balance {3,380,380) (1,362,543}
Total 14,644,499 20,853,930
Note 12: Non-current borrowings
Loans and advances from related parties (Unsecured) §14,835 21261
Total 814.835 722,261
Note 13: Current borrowings
Loans and advances from related partics
- Unsecured 2,088,301 1,524,527
Totat 2,088,301 1,524,527
Nete 14: Trade payables
Trade payables - othes than micre and small enterprises - 4,355
Total - 4,555
Trade payables ageing schedule as at December
31, 2023
Outstanding for following pertods from due date of payment
Particul Unbilled Not d
articulars dues OTHHE 1Y vy than |12 years 2.3 years More than 3 Total
1 year years
i. MSME - - .
ii. Others . A o -
iii. Disputed dues-MSME - “ -
iv. Bisputed dues-Others - ~ N
Trade payables ageing schedufe as at December
31, 2024:
. Outstanding for following perieds from due date of payment
. Unbilled &
Particulars dues Notdue | ELess than|1-2 years 2-3 years More than 3 Total
1 year years
i. MSME - - -
il Others - 45335 - 4,555
iti. Disputed dues-MSME E . R
iv, Disputed dues-Others - - B
Note 13: Other current Kinancial liabilities
Interest acerued and due on borrowings {574,177 088,671
Others 22,010,231 372927
Tatal 23,544,408 1,361,598
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All amounts are in dollars, except share data and where otherwise stated

Note 16:

Note 17:

Note 18;

Note 19:

Note 20:

Revenue from operations

Other operating revenues
Revenue from operations

Other income

Interest from banks on deposits

Interest on loans and advances

Dividend income from long term investments
Liabilities / provisions no longer required written back
Total

Finance costs

Interest expense
Other borrowing costs

Total
Other expenses

Rent

Rates and taxes

Consultancy charges

Payment to auditors [Refer Note below]
Miscellaneous expenses

Total

Note:
Payment to auditors comprises (excluding GS8T):
Other Auditor fees
Total
Tax expense
Current tax
{P) Tax for current year
Net current tax

Deferred tax

Total

For the year ended

For the year ended

December 31, 2025 December 3%, 2024
- 956
- 956
326,070 518,460
186,555 370,211
26,204 817 69,906,200
4,819 -
26,722,261 70,994,871
212,425 736,246
344 359
212,769 736,605
- 17,688
13,080 21,274
159,708 307,943
3,008 -
175,885 546,905
0.00 0.00
0.00 0.00
2,620,493 6,990,608
2,620,493 6,990,608
2,620,493 6,990,608

et
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Alf amounts are in dollars, except share datz and where otherwise stated
Nete 21! Financial instruments disclosure:
Note 21.1: Fair Valuation measnrement hierarchy

Level | queted prices (unadjusted} in active markets for identical assets or liabilities

Levet 2: inputs other than quoted prices included in Level | that are observalle for the asset or liability, either directly {ie. as prices) or
mdirectly
Level 30 inputs for the asset or liability that are not based on abservable market data (unobservalle inputs)

The following table shows the carrying amuustys and fair vilues of financial assets and Habilities including their levels of fair value

hierarchy:
As at Iy ber 31, 2625 As at December 31,2024
Particulars LCarryiang Levek of inputs used in . Level of inpuets used in
Amount Levell | Level2 Level 3 Carrying Amaust Levell : Level? | Level3
Financial Asycts
At Ambriised cost
Noni-current investments 160,26% 570 160,269 570
Trade receivables 1,557 1.285
Lash and cash equivalents 956,072 8,022,191
Bank balances ather than cash and cash equivaients 22 839190 -
Carrent loima 2,189,057 1,524,527
Other current financial assotz 1,676,935 i.045 683
Financial Libilities
At Amortised cost
Non-current borrowings excluding finsnce lease oblipations 814,835 722,261
Current borrowings 1,088,301 |- 1,524,527
TFrade payables - 4,535
Other current Hinancial habilites 23,584,408 1,361,598

Vahaation Techniques:

{a) Borrowings (af amortised cost): The valuation model considers the present value of expected receiptpayment discounted using risk-adjusted or appropriate discounting rates.

(b) The fair value of trade receivables, keans, ether financial assets, cash and casl equivalents, bank balauces other than cash and cash
equivalents, trade payables and other financiat liabilitics appreximate their carrying amount largely due to shori term nature of these
instruments

Nate 21.2: Financial risk maragement

The Company has put in place risk management systems as applicable to the respective operations. The following explains the abjective and processes of the Cempany. The Company has a
system based approach 1o risk management, anchored to policies and procedures and internal financial contrals aimed at ensuring carly identification, evaluation and management of key
financial risks {such as market risk, credit risk and liquidity risk) that may arise as a consequence of its business operations as well as its investing and financing activities. Accordingly, the
Company's risk mansgement framnework has the ohjective of ensuring that such risks are monaged within acceptable and appraved risk parameters in a disciplined and consistent manner and in
compliance with applicable regulation Tt alsa seeks to drive accountability in this regard,

Note 2£3: Credit Risk

Credit risk 15 the risk of finaneial Toss arising from counter-party fasiure Lo repay or service debt according to the contractual tenms or obligations. Credit risk encompasses bolk the direct risk of
default and the risk of deterioration of ereditwonthiness as well as concentration risks. The entitics within the Company have a policy of deating only with credit worthy counter parties and
obtaining sufficient collatersl, where appropriate as 2 means of asitigating the risk of fmancial loss from defauls. Financiz] instruments that are subject to credit risk and concentration thereof
principally consist of trade receivables, lnans receivables, investments, cash and cash equivalents, derivatives provided by the Company. None of the financial instruments of the Company result
in material concentration of credit risk

The canying value of financial assets represents the maximum credit risk.

et
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Alt awsmounts are in doilars, except share data and where atherwise stated

Note 2142 Liguidity risk:

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages s Hquidity risk by ensuring.
as far as possible, that it will always have sutficient fiquidity to meet its liabilitics when due, under both anormial and stressed conditions, withon? incurring
unacceptable losses or risk to the Company’s reputation. The Company's corporate treasury department is responsible for liquidity and funding as well as setidlement
managernent. Jn addition, processes and policies rslated to such risks are overseen by senior management. Managemen! moniters the Comp;my‘s net liguidity
pusition through rolling forecasis on the basis of expected cash flows. As of December 31, 2025, cash and cash equivatents are held with major banks and financial

institutions,

The table below provides details regarding the remaining contractual maturities of significant financial liabilitics at the reporting date. The amounts are gross and
undiscounted, and include contractual interest payment and exchades impact of netting nrrangements {if any):

As at 31 December 2025
Contractual cash flows Carrying value |Less than 1 year |1-2 years |2-5 vears 5-10 years Later Total
Nen-derivative financial liabilities
Borrowings 2,803 136 2,088 301 814,835 2,902 136
Trade payables - - -
Other current financial liabiities 23,584 408 23,584,408 23,584,408
As at 31 December 2024
Contractunl cash flows Carrying value jLess than I yvear [1-2 vears |2-5 vears 5-10 years Later Totxl
Non-derivative financial liabilties
Borrowings 2,246,788 1,524,527 722,261 2,246,788
Trade payables 4,355 4,555 4,555
Other current financial liabilities 1,361,598 1,361,598 1,361,558

Nofe 21.5: Market risk:

Market risk is the risk of foss 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
finanictal instrument may chunge as a result of changes in the interest rates, foreign currency exchange rates, commodify prices, equity prices and other market
changes that effect marke! risk sensitive instruments. Market risk is atiributable 1o all market risk sensitive financtal instruments including deposits, foreipn currency
receivables, payables and borrowings,

Note 21.6: Interest rate risk:

Interest rate risk is measured by using the cashflow sensstivity for change in variable inferest rates. Any movement in the market intesest sates could have an impact
on the Company's cash flows as well as costs. In order to manage the Company’s position with regard o interest rate risk, it adopts a policy of ensuring an optimal
mix of its inferest rate Tisk cxposure. The Company's exposure fo the risk of changes in market interest rates related primarily to the Company's borrowing with
variable interest rates.

Esposure to interest rate risk
The interest rate profile of tire Group's interest-bearing financial instruments as reported to management is as follows.

Particulars Interest rate exposure us at

Fl-Dec23 31=-Dec-24

Fixed rate instruments

Financiaf assels 2,088,301 1,524,527

Tinanciat Habilities {2,088 381) (1.524 527}

Varigble rate instruments

Financial assets 180,756 -

Financial tinbitilies (B14.833) (722,261}

Interest rate Sensitivity:
Impact on net inferest expense for the vear on 1% change in interest rate: A reasonably possible change of 1% n inferest rates at the repaorting dale would have
increased / (decreased) profil and loss by the amounts shown befow. This analysis assumes that all other variables, in particular foreign currency exchange rates,

. Dee-23 Dec-24
Particslars
Increase Decrease Encrease Becrease
fmpact on profit and loss
Variable-rate ingtruments (&,148) §,148 (7,223) 7,223
Integest rale swaps - B - -
Total Impact (8,148) 8,148 {7,223) 7,223
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Note 21.7 Unhedged foreign currency exposure:

The Company’s foreign exchange risk arises from its foreign operations, foreign currency revenues and expenses and
foreign currency borrowings, (primarily in US dollars, Russian Rubles etc). The ¢xchange rate between the Indian rupee
and these foreign currencies has changed substantially in recent periods and may continue te fluctuate substantially in
the future. Consequently, the Company uses both derivative and non derivative financial instruments, such as foreign
exchange forward contracts, option contracts, currency swap contracts and foreign currency financial liabifities, to

mitigate the risk of changes in foreign currency exchange rates in respect of its highly probable forecasted transactions
and recognised assets and Habilities.

The following table analyzes foreign eurrency risk from non derivative financial instruments as at 31 December
2025:

Foreign Currency Risk:

AED RUB Total
Assets:
Loans 100,756.23 2,088,301 2,189,057
‘ 100,756.23 2,088,301 2,189,057
Liabilities: ’
Borrowings ‘ - 2,088,301 2,088,301
- 2,088,301 2,088,301

The following table analyzes foreign currency risk from non derivative financial instruments as at 31 December
2024;
Foreign Currency Risk:

AED RUB Total
Assets:
Loans - 1,524,527 1,524,527
- 1,524,527 1,524,527
Liabilities: ‘
Borrowings - 1,524,527 1,524,527
- 1,524,527 1,524,527

Imipact on Foreign currency loss/(gain) for the year on 1% change in rates are:

31-Dec-25 31-Dec-24
Particulars Up move Down move |Up move Down move
Impact on P&L
AED {1,008) 1,008 - -
RUB - - - -
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Note 22 Related Party Disclosures

a) Names of related parties and description of relationship
81 No Relationship Name
{a) |Listof related parties where control exists
{1) {Holding Company I Rain Industries Limited[RIL}
(iiy |Subsidiary Company i Severtar Holding ILLC [SHILLC]
2 Q00 RUTGERS Severtar [O00Severtar]
3 000 Rain Carbon {w.e.f 13th November 2024}
4 Rain Commodities FZCO {w.e.{ 30th May 2024)
{iii} |Entities Under Common control 1 Rain Carban Gmbh {RCG]




Rain Holding Limited
Notes forming part of the Financial Statements (continued)
All amounts are in dollars, except share data and where otherwise stated

b) Transactions with refated parties for the year ended Decensbher 31, 2025

Nature of Transaction

Related Parties

2025 2024

Interest Expenses

« SHILLC 45,4213 27,528

- Rain Carbon GmbH 183,235 349,582
Interest Income

- Ram Carbon GmbH - 408,524

- 00O Rain Carbon LLC 183,409 161,687

-Rain Commadities FZCO 3, k46 .
Dividend Declared

« Rain Carbon GmibH 28,250,280 27,048,703
Dividend Income

- 000 Rain Carben LLC 208,428 -

- SHILLC 25,996 389 69,906,200
Reimbursement of costs

Rain Industries Limited 102,300 -
Loans taken

- SHILLC - 747,472
Loans Given

- Rain Carbon GmbH - 13,160,500

Rain Comunodrties FZCO 100,506 -

¢} The Company has the following dues from / to related parties:

Investments
- SHILLC

156,643,912

156,043,912

-Rain Commodities FZCO 2,724 2,724

~000 Rain Carbon LLC 4,222,934 4,232 934
Loans Payable

- SHILLC 814,835 722,267

- Rain Carbon GmbH 2,088,301 1,524,521
Loans Receivable

-Rain Commodities FACO 100,765 -

- Q00 Rain Carbon LLC 2,088,262 1,524,583
Interest Payable

-SHILLC 130,470 73,836

- Rain Carben GmbH 1,443,707 914,834
{nterest Receivable

-Rain Commoditics FZCO 3,275

- 000 Rain Carbon LLC 1,443,678 914,850

- Rain Carbon GmbH - £30,233
Trade Receivable

- SHILI.C 1,556.94 1,284.75
OGther Payables

- Rain Carbon GmbI 22,010,231 372,926.89

Note 23 : Earnings per Share (EPS)

Particuiars For the year ended For the year ended
Becember 31, 2025 December 31, 2024

a. Profit for the year 24,058,688 63,080,735

b. Weighted average mwmber of equity shares outstanding duging the year {(Nos.) 16,000,000 16,000,000

Earnings per Share

¢. Basic and Diluted - [a}/[b} (USD) 1.30 3.94




Rain Holding Limited
Netes forming part of the Financial Statements (continued)
All amounts are in dollars, except share data and where otherwise stated

Note 24: Additional Regulatory Information
(i) The title deeds of immovable properties are held in the name of the Company

(if) The Company has not revalued its Property, plant and equipment and intangible assets during the vear.

{iii} The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

{iv) During the year there are no loans or advances in the nature of loans that are granted to promoters, directors, KMPs and the related parties
{as defined under Companies Act, 2013), either severally or jointly with any other person that are repayable on demand,

{v) There are no proceedings initiated or pending against the Company for holding any benami property under the Benami Transactions
{Prohibition) Act, 1988 (45 of 1988) and rukes made thereunder.

{vi) The Company has cotaplied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies
{Restriction on number of Layers) Rules, 2017,

{vii} The Company has not advanced or loaned er invested funds, to any other person{s) or entity(ies), including foreign entities (Intermediarics)
with the understanding that the Intermediary shatl:

a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company ({ltimate
Beneficiaries) or

b) provide any guarantee, security or the like to or ob behalf of the Ultimate Beneficiaries.

(viii) 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 otherwise) that the Company shail:

a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or en behalf of the funding party
(Ulttimate Benefictaries) or
b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(ix} The Company does not have any undisclosed income in terms of any transaction which is nol recorded ir the books of accounts that has
been surrendesed or disclosed as income in the tax assessment.

(x) During the year, the Company has not entered into any transactions with companies struck off under section 248 of the Companies Act,
2013 or Section 560 of Companics Act, 1956.

{x1} The Company does not trade in crypto currency or virtual cugrency,

I terms of our report attached
For and ot behalf of the Board of Directors

For C. Ramachandram & Co

Chastered Accountants

Firm Registration No: (028648
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C. Ramachandram
Partner

M.No 025834

T.Srinivasa Rao
Director

Place: Hyderabad
Duate : February 23, 2026
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Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Carbon Poland Sp. Zo.o.
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of Rain
Carbon Poland Sp. Zo.o (the Company),which comprise the balance sheet as at December 3 1, 2025,
and the statement of profit and loss (including other comprehensive income), statement of changes
in equity and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (logether hereinafter referred to as "Special
Purpose Ind AS Financial Statements").The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act") to enable holding
company Rain Industries Limited to prepare its Ind AS consolidated financial statements for the
year ended December 31, 2025.

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS™) notified under
section 133 of the Companies Act, 2013 ('the Act') and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received fiom Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited '

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the 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 Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAT"s Code of Ethics. We believe that the audit evidence we have
obtained is suffictent and appropriate to provide a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements.

Branches | Bengeluru - Ph.: +91 94482 87896, Email: info@crcoca.in
Vitoyawada - Ph. +91 99494 23474, Emait: info@crcoca.n



Information Gther than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information” are not applicable.

Management’s Responsibility for the Special Purpose Ind AS Financial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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
Jjudgement 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 Special purpose financial statement including adjustments to be made to comply
with the requirements of Ind AS that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Directors and the
Management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters refated to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so. Those Board of Directors are also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS 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. Misstatemenis can arise from fraud or error and are considered material
if, individually or in the aggregate, theyicould reasonably be expected to influence the economic
decisions of users taken on the basis of these Special Purpose Ind AS Financial Statements.




As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o

Identify and assess the risks of material misstatement of the Special Purpose Ind AS 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 resufting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internai control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinton on the effectiveness of the Company’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
refated to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s feport to the related disclosures in the Special Purpose Ind
AS 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 (o continue as a going
coneern,

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 safegoards. :

Basis of Acconnting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes
the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be
suitable for another purpose.




Restriction on use and distribution

‘These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the limited
purpose of consolidation into the financial statements of the holding company, Rain Industries
Limited and is intended solely for the information and use by the managements of the Company, the
Holding Company and the Statutory Auditors of the Holding Company. It should not be used for any
other purpose or distributed to or used by other parties.

Tor C. RAMACHANDRA®M & Co
Chartered Accountants
FRN: 0023648

Place: Hyderabad

Date: February 20, 2026 \\ M‘;_/_,.m.wﬁi/
AN
C. RAMACHANDRAM
Partner

Membership No.:0235834
UDIN: 26025834FYDIXM11357



Rain Carbon Poland Sp.zo.0.
Balance Sheet ag af December 31, 2025

All amounts are in Indian Rupees Millioas, except share data and where otherwise stated

Note Asat Asat
December 31, 2028 December 31, 2024
ASBETS
1. Non-curyent assels
{a) Proparty, Plant wid Equipment 3 143.38 121.03
(b} Right of use Asset 4 10.09 4.92
(c) Capital work in progress 3 28.39 22,50
{d) Other istangible assets 3 - 0.31
[81.86 148.76
{e) Deferred tax asset, net 298 I.89
2.98 1.89
2. Current assefs
{a) Inventories 5 109.13 182.69
(b) Financial Assets
(i) Trade receivables G 431.96 367.36
(ii) Cash and cash equivalents 7 230.84 1111
662,80 438.47
() Current {ax assets, net - 132
(d) Other current assets 8 4274 ¢ 57.52
TOTAL 999,51 730,65
EQUITY AND LIABILITIES
1. Equity
() Share Capital 9 195,70 195.70
(b} Other Equity 10 47936 367.15
673.06 562.85
2. Liahifitics
Non~current Habilifies
{a) Financiat Liabilitics
(i) Lease Liabilties 11 6.18 3.6
{b) Deferred tax fiability, net - -
Current linbilities
{a} Financiaf Liabilities
{1) Lease Liabilities 4.39 213
{ii} Trade payables 298.06 167.39
(A) total outstanding dues of micro enterprises
and small enterprises and
(B) total outstanding dues of creditors other than
micro enterprises and smatl enterprises 25%.06 167.39
{iit) Other financial lisbiltiies 14 502 256
(b} Other Curreat liablities 15 455 5.53
{c} Provisions 16 5.10 1.03
{d) Current tax liabilities {net) 115 -
TOTAL 094,51 750.65
Corporate information 1
Material accounting policies 2

in terms of our report attached

For C. Ramachantram & Co
Chartered Accountants
Firm Registration No: 0028648

r ﬂaﬁ

C. Remachandram

Partner

M.Na 025834
UDIN:26025834FYDIXMI 157
Place; Hyderabad

Date ; February 20, 2026

Tlee notes referrest to above form an integral part of the finsncist statements

For and on behalf of the Board of Directors

S
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£ JFagan Mohan Reddy Nelfore
Director
DIN: 06017633




Rain Carbon Poland Sp.zo.o.
Statement of Profit and Lass for the year ended December 31, 2025

Alb amounts are in Indian Rupees Millions, except share data angd where otherwise stated

N For the year ended For the yesr ended
Nate Deeember 31, 2025 December 31, 2024
1 Total income N -
Revenue from aperations 17 3,15945 2,744 38
Other incorne i3 3.74 2.63
Total income 3.163.1% 2,747.01
2 Expenses
Cost of materials consumed 2,604.91 2,202,093
Purchases of stock-in-trade - -
Charges in inventories of finished goods, work-in-progress 19 (15.12) 2827
and stock-inrtrade
Employee benefits expense 20 81.93 64.88
Finanee costs 21 1.45 0.92
Erepreciation and amortisation expense 3 25.81 2i41
Loss on foreign currency transactions and transtations (net) (0.19) 130
Otlier expenses 22 375.62 34300
Total expenses 3.074.41 2,664.71
3  Profit I;efore tax (1-2} 58.78 52.30
4 Fax expense 23
1. Current tax £7.52 15.35
2. Defamed tax {0.66) 0.49
5 FProfit for the year {3-4) 75,22 G6.46
6  Other Comprehensive income
A (i) Ttems that will be reclassified to profit or loss
- Exchange Differences in translating the financizl statements of foreign 112.66 (V.87)
operation
(i) Income tax relating %o items that will be reclassified to profit or loss
Total Other Comprehensive Income for the year 112.66 {9.87)
7 Total Comprebensive Income for the year (546) 184.58 56.39
8 Earnings pershare :
Basic and Diluted (Rs.} 6,538.18 £,041.82
Corporate information 1
Material accounting policies 2

The notes referred to above form an integral part of the financial statements

In terms of our report attached

For C. Ramachandram & Co
Chartered Accountanis
Firm Registration No: 0028648

ril

C. Ramachandram

Partner

M.No 025834
UDIN:26025834FYDIXM1157
Place: Hyderabad

Date : Febnuary 20, 2026

For and on behalf of the Board of Directors

Jagan Mohan Reddy Nelfore
Direotor
DIN: 000175633




Rato Carben Poland Sp.zo.o.
Statemient of Changes in Equity for the yesr ended December 31, 2025

All amouts are in Indian Rupees Millions, except share data and where otherwisc stated

(i

gy

Atiritnastable to pwners of the Comapany

Reserves and Surplus

Other comprehensive income

Particulars Equity Share Exchange differences on Total
Canpital ; Retained . ! .
apita Capital Reserve . translating the financial statcfnents
Larnings : :
of a foreign operation
Balance as at January 1, 2025 i93.70 0,01 248.14 119.00 562.83
Total Comprebensive income for the year - 71.92 112.66 184.58
Dividends - - (712.37) “ (72.37)
Balance a3 at December 31, 2025 195.70 0.01 247.69 23166 675.06
Attritutable to pwners of the Company
Reserves and Surplus Other comprehensive income
Particulars Equity Share Total
Capital Retained Exchange differences on
Cagital Reserve . translating the financial statements
Earnings . .
of a foreign operation
Balance as at January 1, 2034 195.70 0.01 232,15 128.87 5356.73
Total Comprehensive income for the year - - G66.46 {9.57) 56.59
Dividends - - (58.47) - {50.47)
Balance as at December 31, 2024 i935.70 .01 248.14 119,00 362.85

Yo"

Déscription of the purpeses of each reserve within equity:

Reserves and Surplus:

o

(a) Capital reserve: It consists of pre-acquisition profits, During amalgamation, the excess of net assets faken, over the cost of consideration paid is treated as

(b} Retained earnings: Retained earmings represents the net profits afier all distributions and transfers to ather reserves.

Tiems of Gther Comprehensive Income:

(a) Foreign currency translation reserve (FCTR): Represents the FCTR of the foreign subsidiary. For the purpese of Presentation of financial statements in
INR which ts different from functional currency EUR, the financial statements are transtated at average rate of items in statement of profit and loss and at closing

r1ate of the items in Balance sheet.

I terms of our report attached

For C. Ramachandram & Cao
Chartered Accountants
Firm Registration No; 0028645

C, Ramachandram

Partner

M No 025834
UDIN:26025834FYDIXM1157
Place: Hyderabad

Date : February 20, 2024
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For and on behalf of the Board of Directors

i

T B

Jagan Mohan Reddy Nefore
Dhrector
DIN: 80017633




Rain Carbon Pokind Sp.xe.o.
. Cash Flaw Staterent far the year etwled Decemlier 34, 2025

AH witonnts avedn limhan Repees Millions, except share data ond where otherwis stated

Fur the year ended Far e year ended
December 3, 2025 Decemleer 8, 2014
A. Cash Qlow from opecating activities
Frofil/(loss) before taxation 8878 2.3
Adjusgnens for
Drpreviation exponss 25.81 2181
{ProfityLaws on sale of fixed assets (nct) (185 (054
Interest and wthes bonowing cinda 145 0.92
Invtest meome .54 .09
Asscts uritten off -« - el
Foseign exchange (gain) / loss, nou ORG Q80
132 nm
Operating profit before working capital chunges 1150 29.31
Adjusinents for &
Adjustments for {increase) / decrease in opecating gssels:
Inventitics 13.60 ~16.33
Trade receivables 107 3760
Siher cirent asacts 594 {3559}
Trade paysbies BG Y3 .76y
Orther current Hahilitias (1148 184
Other financis] lakilities 0.33 (4103
Shott-trm provisiens R &1, e _2OB
18.76 (SR
Cwxh groersied fram operatioms 366 8,34
Inwume (axes paid, nct (14,93 {14.14)
et vash gonerated fram oficruting sctivities 6723 3.6
B. Cash Row frum investing activiiies
Purchase of fixed assts, inchiding capital advances (Zi01)| (23 983
Provesds from sale of finod asseis 1 80| 086
Interest received 15 209
Net cash used in invesiing nctivitics o (£%.27 (26.:83)
C. Cash fluw frem Tiaanalng actividles
Lease Ret puid 0.5 218
Tnferedt on Lease cent paid {0.68) {0.28)
Tuicrest and other borrawing eusts paid o)) @6
Dividend paid (insluding 1 on drvidend) T2 564
HMet eash used ir Guancing sctivider {1139 (545N
Nt docrease iy cnad and cudl equivelents (A+B+C) 123012 (49,98
Carh wal eash cquivafonts - apening halunce .t 113.26
Effect of exchunge dilltrsnces on roxtaterient of freign currency cash and cash equivalents 3661 2
Cash and caxh equivabenta - closing balsace pALRS] 7108

Mates!
(i} The abwve cash flow ststemont has been prepured undes the ‘Inditect Method' 25 set out in the Indian Accountiag Standand -7 on *Stateraent on Cosh Flows®,

(i) Companents of Cash and cash equivslents

Haloness wih banks:

~in current acconnls 23084 Hn
Cash and dank balanees - eluning halanee 230.84 ThLL

Fur C, Ramachandrem & Co Fer am an hehalf of the Boart of Directors

o
f/"'?;/ "

JFagan Mabar Reddy Nellore
Dircotor
DN 0D0IT633

Chartered Accounlants
Fina Registration No: (0290645

"

€. Ramuchandram

ottt mcomian
-

Partner

MM 025834

UDIN 2602358 FYTRMLS?
Place: Hyderabad

Flate : Fabroars 20, 2016




Rain Carbon Poland Sp.zo.0.
Notes forming part of the Financial Statements

Note 1: Corporate Information

Rain Carbon Poland Sp.zo.o., (“the Company”) has been incorporated to carry on trading of CTP and
other carbon and chemicals Intermediaries,

The Company is a wholly owned subsidiary of Rain Carbon Germany GmbH (“the Holding
Company) which is ultimately held by Rain Industries Limited (“RIL™ or “the Ultimate Holding
Company”), a company incorporated in India and listed on the National Stock Exchange of India
Limited and Bombay Stock Exchange of India Limited.

Note 2: Material Accounting Policies

a) Basis of preparation of Financial Statements

(i) Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’} and other relevant provisions of the
Act.

The standalone financial statements have been prepared on 2 going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied. The
accounting policies are applied consistently to all the periods presented in the financial statements.

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on February 20, 2026,

(iiy Functional and presentation currency

The Functional currency of the Company is Polish zloty. These Standalone financial statements are
presented in Indian Rupees (INR). All amounts have been rounded-off to the nearest millions, unless
otherwise indicated.

(tii) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following;

Items Measurement basis

Certain financial assets and liabilities Fair value

(refer accounting policy regarding financial

instruments)

Non-cash distribution liability Fair value

Borrowings Amortised cost using effective interest rate

method




Rain Carbon Poland Sp.zo.e.
Notes forming part of the Financial Statements {(continned)

{(iv) Use of judgements, estimates and assumptions.

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actiial
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial statements,

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and liabilities
within the next financial year, are included in the following notes:

- Recognition and measurement of provisions and contingencies: key assumptions about the
likelihood and magnitude of an outflow of resources

~ Recognition of deferred tax assets: availability of future taxable profit against which tax
losses carried forward can be used

~  Useful life of property, plant and equipment

— Impairment of financial assets and non-financial assets

— Expected Credit loss - provision for doubtful debts

Current and Non-current classification

The Group has identified 12 months as its operating cycle for the classification of assets and liabilities
into current and non-current,

Current assets and liabilities include the current portion of non-current financial assets and liabilities.

b) Financial instruments

Financial assets:

Trade receivables and debt securities issued are initially recognised when they are originated. All
other assets and financial liabilities are initially recognised when the Group becomes a party to the
contractual provisions of the instrument.

Recognition and initial measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Trade receivables that do not contain a significant financing component or for
which the Group has applied the practical expedient are measured at the transaction price determined
under Ind AS 115.

All financial assets not classified as measured at amortised cost or FVOC] are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requiremients to be measured at amortised cost or
at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise arise.



Rain Carbon Poland Sp.zo.0,
Notes forming part of the Financial Statements (continued)

Finaneial liabilities:
Initial recognition and measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial liability is initially measured at fair value minus, for an item
not at fair value through profit and loss, transaction costs that are directly attributable to its acquisition
or issue. The Company’s financial liabilities include trade and other payabies, loans and borro‘}vings
including bank overdrafis.

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair valus with all
changes in fair value recognised in the consolidated statement of profit and loss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial fiability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
anew liability . When a new financial liability is recorded in place of an existing one, the difference
in the respective carrying amounts is recognised in the consolidated statement of profit and foss.

¢} Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transterred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer,

Revenue from sale of products is recognised at the point in time when a promise in a customer
contract (performance obligation) has been satisfied by transferring control over the promised goods
to the customer. Control is usually transferred upon shipment, delivery to, upon receipt of goods by
the customer, in accordance with the delivery and acceptance terms agreed with the customers. 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.

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Property, plant and equipment

Property, plant and equipment are stated at cost/deemed cost less accumulated depreciation and
impairment loss,if any. Depreciation on all the tangible fixed assets is provided using the straight-line
method based on the useful life of the assets as prescribed by Schedule 11 to the Companies Act, 2013.
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Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are
sold or disposed.

Gains and losses on disposal of tangible assets are determined as the difference between net sales
proceeds and the carrying amount, and are presented in the Statement of Standalone Profit and Loss

Items ] Years
Buildings 277
Plant and machinery 1-50
Furniture and Fixtures 1-20

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

¢) Other intangible asseis

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assefs are carried at cost less any accumulated amortisation and accumulated
impairment losses.

The estimated useful lives are as follows:

Ttems Years
Licenses and franchise 2-10
Other intangibles assets 5

Intangible assets which are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired, The amortisation period and
the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end
of each reporting period. Changes in the expected useful Iife or the expected pattern of consumption
of future economic benefits embodied in the asset are considered to modify the amortisation period or
method, as appropriate, and are treated as changes in accounting estimates. The amoxtisation expense
on intangible assets with finite lives is recognised in the consolidated statement of profit and loss
unless such expenditure forms part of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or
when no future economic benefits are expected from its use or disposal. Gains or losses arising from
derecognition of an intangible asset are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the statement of profit and loss when the
asset is derecognised.
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f) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount.

g) Impairment of financial assets

The Company recognises loss allowances for expected credit losses on financial assets measured at
amortised cost. At each reporting date, the Company assesses whether financial assets carried at
amortised cost are credit impaired. A financial asset is “credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected
credit losses. Lifetime expected credit losses are the expected credit losses that result from all possible
default events over the expected life of a financial instrument. The maximum period considered when
estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience
and informed credit assessment and including forward looking information.

The Company assumes that the credit risk on the financial asset has increased significantly if there is
an indication that the financial asset is outstanding significantly beyond the usual credit period. The
Company considers a financial asset to be in default when:

~ the borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realising security (if any is held); and
— the financial asset past due over its normal credit period.

Measurement of expected credit losses

Expected credit Josses are a probability-weighted estimate of credit losses. Credit losses are measured
as the present value of all cash shortfalls (i.e. the difference between the cash flows due to the
Company in accordance with the contract and the cash flows that the Company expects to receive).
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

I} Leases

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.

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from non-
lease components of the contract and allocates the consideration in the contract to each lease
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component on the basis of the relative stand-alone price of the lease component and the aggregate
stand-atone price of the non-lease components.

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at inception
shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the commencement date less any lease incentives received, plus any
initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and
removing the underlying asset or restoring the underlying asset or site on which it is located. The
right-of-use assets is subsequently measured at cost less any accumulated ameortisation, accumulated
impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use
assels is depreciated using the straight-line method from the commencement date over the shorter of
lease term or useful life of right-of-use asset. The estimated useful lives of right-of-use assets are
determined on the same basis as those of property, plant and equipment. The Company measures the
lease liability at the present value of the lease payments that are not paid at the commencement date of
the lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate
can be readily determined. If that rate cannot be readily determined, the Company uses incremental
borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease
basis, may adopt either the incremental borrowing rate specific to the lease or the incremental
borrowing rate for the portfoiio as a whole. The lease payments shall include fixed payments, variable
lease payments, residual value guarantees, exercise price of a purchase option where the Company is
reasenably certain to exercise that option and payments of penalties for terminating the lease, if the
lease term reflects the lessee exercising an option to terminate the lease. The lease liability is
subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability,
reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
amount to reflect any reassessment or iease modifications or to reflect revised in-substance fixed lease
payments. The Company recognises the amount of the re-measurement of lease liability due to
modification as an adjustment to the right-of-use asset and consolidated statement of profit and loss
depending upon the nature of modification. Where the carrying amount of the right-of-use asset is
reduced to zero and there is a further reduction in the measurement of the lease liability, the Company
recognises any remaining amount of the re-measurement in consolidated statement of profit and foss.

The Company has elected not to apply the requirements of Ind AS 116 Leases to short term leases of
all assets that have a lease term of 12 months or less. The lease payments associated with these leases
are recognised as an expense on a straight-line basis over the lease term.

i) Foreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in
statement of profit and loss with the exception of the following:

~ Exchange differences avising on monetary items that forms part of a reporting entity’s net
investment in a foreign operation are recognised in statement of profit and loss in the separate
financial statements of the reporting eatity or the individual financial statements of the foreign
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operation, as appropriate. In the financial statements that include the foreign operation and the
reporting entity (e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCL These exchange
differences are reclassified from equity to consolidated statement of profit and loss on
disposal of the net investment or disposal of operations.

~ Fax charges and credits attributable to exchange differences on those monetary Hems are also
recorded in OCI.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the transactions. Non-monetary items measured at fair value in
a foreign currency are translated using the exchange rates at the date when the fair value is
determined.

Exchange differences are recognised in consolidated statement of profit and loss, except exchange
differences arising from the translation of the following items which are recognised in OCL.

-~ gquity investments at fair value through OCI (FVOCID);

— a financial liability designated as a hedge of the net investment in a foreign operation to the
extent that the hedge is effective (see (iii)); and

— qualifying cash flow hedges to the extent that the hedges are effective.

P Investments -

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

k) Tax expense

Income tax expenses comprises of cutrent tax and deferred tax. It is recognised in statement of profit
and loss except to the extent that it relates to an item recognised directly in equity or other
comprehensive income.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, at the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set
off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis
or simultaneously

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax
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Deferred tax is provided using the Hability method on temporary differences between the tax bases of
assets and labilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

~ When the deferred tax liabifity arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

— In respect of taxable temporary differences associated with investments in subsidiaries and
associates, when the timing of the reversal of the temporary differences can be controlled and
it is probable that the temporary differences will not reverse in the foreseeable future.

~ taxable temporary differences arising on the initial recognition of goodwill,

The existence of unused tax losses is strong evidence that future taxable profit may not be available.
Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax assei can be realised,

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced o the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be-utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will aliow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside consolidated statement of profit and loss is
recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets
and liabilities.

) Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost.

m)Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an cutflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting petiod.
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These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

n} Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when
the distribution is authorised and the distribution is no longer at the discretion of the Company.

0} Earnings Per Share

The earnings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of
shares ouistanding during the year.

p) Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of
cash and short-term deposits, as defined below, net of outstanding bank overdrafts as they are
considered an integral part of the Company’s cash management.

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
valuie.
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Notes forming part of the Financial Statements (continued)

Alf amounts are in Tndian Rupees Millions, except share data and where othenwise stated
As at
December 31, 2025

As nt
December 31, 2024

e U ——

Note 3&4: Property Flant & Equipment

{2) Preperty plant and equipment 14338 121.02
(b) ROU Lease Asset .09 4.52
{c) Capital work-in-progress 28.39 22.50
{d) Other Intangible assets - 0.31
181,86 148.76
Note 5; Invontories
(At lower of cost and net reslisnble value}
a) Raw materials §5.40 7241
b} Finished goods (other than those acquired for trading) 46.14 25.19
c) Packing materzals 7.59 509
Total 109.13 102.6%
Note 6: Trade receivables
Trade recvivables considered good - unsecured 431.96 367.36
Totat 431.96 367.36
Trade receivables ageing schedule as at December 31, 2025 .
Not due Ouistanding for following periods from duc date ¢f payment
Particulars Total
Less than § 6 months -~ More than 3
1-2 years 2-3 years
6 months 1 vear vears
i. Undisputed trade recetvables - considered good 34535 8564 0.77 - - - 431.96
i1, Undisputed trade receivables - considered doubtfiul - “ - - - - -
iit. Disputed trade receivables - considered good - - - - - - P
iv. Disputed frade receivables - considered doubtful - - - - . . -
Trade receivables sgeing schedule as at December 31, 2024:
Qutstanding for follewing periods from due date of payment
Particulars Notdue | fogs than | 6 months - More than 3 Total
1.2 years 1-3 years
6 months 1 year yours
i. Undispuied trade receivables - considered good - 36736 - - - - 167,36
1i. Undisputed trade receivables - considered doulsfut - - . - N “ -
iii, Disputed trade receivables - considered good - - - - - -
iv. Disputed trads receivables - considered doubtful - - - . - - -
Note 7: Cash and cash equivalents
Balznces with baslo:
- in current accounts 230.84 7118
Tatal 230.834 T1H
Note B: Other current assets
Prepaid expenses 1.33 290
Balances with Statutory authoritics 41.41 56.62
Fotal 41,74 §7.52



Rain Carbon Peland Sp.zo.o.
Notes forming part of the Financial Statements (continued)

Al amounts arg ins Indian Rupees Millions, except share data and where otherwise stated

Note 9: Share capital

Issued, subscribed nnd paid up

As nt
Pecember 31, 2025

D —

Az at
December 31, 2024
[ Sl

Equity Shares 195.70 19570
Tat 195.70 195,76
Notes:
(i} Recongiiiation of the aumber of equity shures and smeunt onfstanding at the beginning and at the end el the period:
As st As at
Particutars December 31, 2025 December 31, 2624
Number of Amount Number of Amount
As at beginning of the period 11,000.00 $93.70 11,600.00 195.70
AddATess): Changes in equity shares during the year - - - -
As at end of the period 11,600,00 19570 11.000.00 195,70
(i}  Sharehalders holding mere than 8% of the equity shares
As at As at
Name of the Sharebaldor December 31, 202% December 31, 2024
Number of . Number of
o,
shares % shares %
Rain Carbon Germany Ginbh 11,006.00 f00% 11.006.00 100%,
(i) Shores held by Prometers
Asat As at
December 31, 2025 December 31, 2024
Name of the Sharcholder
% of . % of
taotal shaves ¥ of change tolal shares * of chauge
Rain Carbon Germany Gmbh 100% - 100%% -

Note 10: Other equity
(¥} Reserves nad Surplus

{a) Capital Reserve
Opening balance

Closing balance

(b} Retained Earnings
Opering batwce

Add: Profut for the peried
Less: Dividend paid
Closing balance

(ii} Leeins of Other Comprehiensive incame:

{a) Fereign currency transkation reserve
Opening balance

Add: Eftect of foreign exchange rate variations
Closing balance

Total
Note E1: Lease Linbilidies
A. Long teren maturities of Lease obligatines
« Secured

Less: Current portion of non-current fease liabilities
disclosed under Note 12 - Current Lease liabilities

Total

.01
.01

0.01

248.14
71,92

(7237

247.69

115,00
112.66
23166

£7%.36

10.57
{4.39)

B.0F
£.0]
G0}

23215
66.46
(50.47)
248.14

128,87
{9.87)
119.00

l

367.15

5.29
@i
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All amounts are in Indian Rupees Millions, except share data and where otherwise stated

As at As at
December 31, 2025 December 31, 2024
ettt ——
Noake 12: Lease Liabilities
Current maturities of lease liabilities 439 233
Total 4.39 2.13
Note 13: 'I:rﬂde payables
Trade payables « micro and small enterprises
Trade payables « other than micro and smafl enterprises 298.06 167.3%
Total 298,06 167.3%
Trade payables ageing schedude ns af December 31, 2025:
Notdue |Questanding for following periods from due date of payment
Particulars Less than More than 3 Total
I-2 years 2-3 years
1 vear yedrs
. MSME - - - - - -
it. Others 27561 2305 - - - 298.06
i, Dispuied dues-MSME - - - - - -
iv, Disputed dues-Others - - “ - - -
Trade payables ageing schedule as at December 31, 20%4:
Not due | Qufstanding for following perieds from due dute of payment
Particulars Less than Mare than 3 Total
. 1-2 years 2.3 years
1 year years
1. MSME - - - - . - , .
il Others 164.03 3.34 - - - 167.39
ii. Disputed dues-MSME = - - - - -
v, Disputed dues-Others - - - - - -
Note 14: Other current financiat liabilitics
Empleyee payables 502 2.56
Total .02 2.56
Note 15; Other Curreat labilities
Othes 4.14 270
Advances from cuslomers 0.4t 283
Tatsl 4.55 5,53
Nate 16: Provisions
- QOther provigions 510 7.03
Total 5.1¢ 7,063
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All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 17;

Note 18:

Note 19:

Note 20:

Note 21: Finance costs

For the year ended

For the yesr eneled

Deeember 31, 2025 December 31, 2024

Revenue from operations
Sale of products 3,097.84 2,626.27
Gther operating revenues 61.61 118.11
Total 3,159 4% 274438
Other income
Interest income

Interest from banks an deposits £.93 2.09

Profit on sale of serap .80 0.54
Totul 3.74 2.63
Changes in inventories of finished goods, work-in-progress and stock-in-trade
Opening Stock

Finished goods 2519 55.04

Work-in-progress - -

Stock-in-tradé - < -

25.19 55.04

Closing Steck

Finished goods 46.14 25.19

Work-in-pregress - .

Stock-in-trade - -

46.14 25,59

(Increase)decrease in stock (20,95) 2985
Fereign currency transiation adjustment 5.83 {1.58)
Net {increasc)/decrease {15.12} 28.27
Employee beaefits expensc
Salaries, wages and bonus 6316 52.2%
Contributions to provident and other funds 12.02 9.88
Staff welfare expenses 6.5 2.71
Total 81.93 64.88
Interest expense on leages 0.68 028
Other borrowing costs 0.77 0.64
Total 143 0.92
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All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 22: Other expenses

Conswmption of stores and spares 5.02 3.73
Censumption of packing materials 17.69 627
Power and fuel 44.15 33.83
Water .65 0.24
Repairs and maintenance -

- Plant and machinery 19.59 20.74

- Buildings 0.63 .03

- Others 5.14 7.06
Insurance 541 4.16
Rent 298 3.44
Rates and taxes 2.09 1.89
Communication expenses 0385 0.64
Travelling and conveyance 0.15 0.26
Printing and stationery 0.56 6.71
Selling and distribution expenses 94.87 124.00
Freight expense ) 126.03 87.11
Advertisement 0.30 0.29
Assels written off 0.00 0.11
Consultancy charpes 12.36 11.04
Payment to auditors {Refer Note below] 0.00 0.00
Miscellaneous expenses 37.15 3743
Total 375.62 343.00
Note: o

Tayment to auditors comprises (excluding GST):
Other Auditor fee 0.00 0.00
TFotal : 0.00 0.04

Note 23: Tax expense

Current tax

{Dy Tax for current year 17.52 1535
Net current 1ax [7.52 1535
Deferred 1ax {0.66} 0.49

Total 16.86 15.84
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All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 24: Financial instruments disclosure:
Nete 24.1: Fair Valuation measurement hierarchy

Level 1: quoted prices {unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other than quoted prices included in Level 1 that are observable for the assel or liability, either directly (i.c. as prices} or
indirectly
Level 3: inputs for the asset or liability that are not based on observable market data (uncbservable inputs).

The following table shaws the carrying amounts and fair values of financial assets and liabiities including their levels of fair value hierarchy:

As at December 31, 2023 As 3t Becember 31, 2024
Carrying Level of inputs used in Carrying Level of inputs used in
Amount Levell | Level2 [ Level3 | Amount | Levell [ LevelZ | Level 3

Particlutars

Financial Assets
At Amortised cost
Trade receivables 431.96 367.36
Cash and cash equivalents 230.84 7111

Financial Libilities
At Amortised cost

Non-currét lease liabilities 6.8 < 316
Currens lease liabilities 4.39 2.13
Trade payables 298.06 167.39
Other current financénl liabilities 5.02 2,56

Valuation Techanigues:

{a} Borrowings (at amortised cost): The valuation model considers the present vatue of expected receipt/payment discounted using risk-adjusted or
appropriate discounting rates.

(b} The fair value of trade receivables, foans, other financial assets, cash and cash equivalents, bank balances other than cash and cash equivalents, trade
payables and other financial liabitities approximate their carrying amount largely due to short term nature of these instrisments.

Note 24.2: Finanrcial risk management

The Company has put in place risk management systems as applicable to the respective operations. The following explains the abjective and processes of
the Company. The Company has a system based approach to risk smanagement, anchored to policies and procedures and intemal financial contrals aimed at
ensuring early identification, evaluation and management of key financial risks (such as market risk, credit risk and liquidity risk) that may arisc as a
consequence of its business eperations as well as its investing and financing activitfes. Accordingly, the Company's Tisk management framework has the
objective of ensuring that such risks are managed within acceptable and approved risk parameters in a disciplined and consistent maaner and in compliance
with applicable regulation. It also secks to drive accountability in this regard.

Note 24.3: Credit Risk

Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit risk
encompasses both the direet risk of default and the risk of deterioration of creditworthiness as well as concentration risks. The entities within the Company
have a policy of dealing only with ¢redit worthy counter parties and obtaining sufficient collateral, where appropriate as a means of mitigating the risk of
financiol loss from defaults. Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, loans
receivables, invesiments, cash and cash equivalents, derivatives provided by the Compuany. Nune of the financial instruments of the Company result in
material concentration of eredit risk.

The carrying vajue of financial assets represents the maximum credit risk.
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All amounts are in Indian Rupees Miltions, except share data and where otherwise stated
Note 24.4: Liquidity risk:

Liquidity risk is the risk that the Company will not be able to mect its financiat obligations as they become due. The Company manages its liguidity risk by
ensuring, as far as possible, that it will always have sutficient liguidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risk to the Company's reputation. The Company's corporate treasury depariment is responsible for liquidity and funding as well
as settlement management. In addition, processes and policies related to such risks are overseen by senior management. Management monitors the Company's
net liquidity position through rolling forecasts on the basis of expected cash flows. As of December 31, 2025, cash and cash equivalents are held with major
banks.

Maturity of financial Habilities:

The table below provides details regarding the remaining coniractuaf maturitics of significant financial liabilities at the reporting date. The amounts are gross
and undiscounted, and include contractual interest payment and excludes impact of netting arrangements (if any):
As at December 31, 2025

Carrying | Lessthan 1

Contractual cash flows 1-2 years | 2-5 years | 5-10 years Later Total
value year

Non-derivative financial liabilities;

Lease Liabilitics 10.57 4.32 343 3.81 11.76

‘Frade payabics 298.06 298.06 - - - 298.06

Other current financial liabilities 5.02 5.02 - - - - 5.02

As at December 31, 2024

Carrying | Less thani

Contractual cash flows 1-2 years | 2-5years | 5-10 years Later Total

value VEAT
Non-derivative financial fiabilities: ¢
L.case Liabilities 5.29 2.18 2.18 127 5.63
Trade payables 167.39 167.39 - - - 167.39
Other current financial habilities 2.56 2.36 - - - - 2.56

MNote 24.5: Market risk:

Market risk is the risk of loss of future carnings, fair value or future cash flows that may result from a change in the price of a firancial instrument . The value
of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rafes, commodity prices, equity prices and other
market changes that effect market risk sensitive instruments. Market risk is attributable to afl market risk sensitive financial instruments including deposits,
foreign currency receivables, payables and borrowings.

Note 24.6: Interest rate risk:

Interest rate risk is measured by using the cashflow sensitivity for change in variable interest rates. Any movement in the market interest rates could have an
impact on the Company's cash flows as well as costs. In order fo manage the Company’s position with regard to interest rate risk, it adopts a policy of ensuring
an optimal mix of ils interest rate risk exposure. The Company’s exposure to the risk of changes in market interest rates related primarily to the Company's
borrowing with variable interest rates.

Exposure to interest rate risk

The interest rate profile of the Company’s interest-bearing financial instruments as reported to management is as follows:

Particolars Interest rate exposure as at
Dec-23 Dec-24

Variable rate instruments

Financial assets - -

Financial liabititics - -

Interest rate Sensitivity:

Tmpact on net inferest expense for the year on 1% change in interest rater A reasonably possible change ef 1% in interest rates at the reporting date would
have increased / (decreased) profit and loss by the amounts shown below. This analysis assumes that afl other variables, in particular foreign currency exchange
rates, rerain constant,

. Dec-23 Decu24
Particulars
Increase Decrease Increasse Decrease
Impact on profit and loss
Variable~-rate instruments - - - -
Intercst rate swaps - - - -
Total Impact - - - -




Rain Carbon Poland Sp.zo.o.
Notes farming part of the financial statements (continued)

All amounts are in Indian Rupees Millions, except shase data and where otherwise stated -

Note 24,7 Currency risk:

Fhe Company is exposed to currency risk to the extent that there is a mismateh between the currencies in which sales, purchases and borrowings are
denominated and the sespective functional currency of the Company.

The fellosving table analyzes foreign currency risk from non derivative financial instraments as at December 31, 2025;

ISD EUR Total
Assets: )
Cash and bank balances 3.38 44.16 B 4754
Trade receivables 2,51 353.36 355.87
5.39 397,52 403.41
Liabilities:
Trade payables 9.64 261.57 271.21
9.64 261.587 271.21

The following fable analyzes foreign currency risk from non derivative financial instronients as at December 31, 2024:

UED LUR Tofal
Assels:
Cash and bank balances 0.07 1119 11.26
Trade receivables 3.22 270.67 27388
3.29 281.86 28314
Liabilities:
Trade payables 6.60 135.7] 142,32
6.60 135.71 142.32

Sensitivity Analysis:

A reasonably possible strengthening {weakening) of the US dollar and Euro against al} other currencies as al December 31 would have affected the
measurement of financial instrumients denominated in a foreign currency and affected equity and statement of profit and toss by the amounts shown
below. This amalysis assumes that all other variables, in particular interest rates, remain constant and igneres any impact of forecast sales and
purchases.

Impact on Foreign currency loss/{gain) for the year on 1% change in rafes are:

December 31, 2023 Diecember 31, 2024
Strengthening | Weakening Strengthening Weakening

Particulars

Impact on profit and loss
Euro (1.36) £.36 {1.406) 146
USD 0.04 {0.04) 0.03 (0.03)




Rain Carbon Poland Sp.zo.o.
Notes forming part of the Financial Stutements (continued)

All amounts are in indian Rupees Millions, except share data and where otherwise stated

Note 25: Related Party Disclosures

a} Names of related parties and description of relationship
51. No Relationship Name
{a) |List of related parties where control exists
(1) |Holding Company Rain Carbon Germany GMBH (RCGG)
Intermediate Holding Company Rain Carbon GMBH (RCG)
Intermediate Holding Company Rain CIE Carbon LLC [RCC]
Intermediate Holding Company Raia Carbon Inc. [RCI]
Intermediate Holding Company Rain Commodities (USA) Inc (RCUSA)
Ultimate Holding Company Rain Industries Limited {RIL}
(ify |Entities Under Common Control L Rain Carbon {Shanghai} Co., Ltd
2 Rain Carbon Wohnimmeobilien GmbH & Co. KG
3 Rain Carbon Gewerbeimmobilien GmbH & Co. KG
4 Rain Carbon Belgium (RCBV)
5 Rain Carbon Canada Ing,




Rain Carbon Poland Sp.zo.,
Notes forming part of the Financial Statements (continued)

All amounts are sy Indian Rupees , except share data and where otherwise siated

B} Transactions with related parties for the year ended Pecember 31, 2025

Nature of Transaction

Related Parties

2025 2024

Revenue from Sales

= Rain Carbon Germany GmbH 1,517.17 1,496.97

~Rain Carbon Canada Inc. 0.11 -

« Rain CII Carbon LLC 18.56 572

- Rair Carbon BV 109.51 37349
Other Operating Income

- RAIN Carbon GmBH 639 i5.72

- Rain Carbon BY 0.08 102.39
Purchases

= Rain Carben Germany Gmbi 1,437.39 1,418.79

- Rain Carbon BY 88.96 21625
Bividend Paid

- Rain Carbon Germany GmbH 72.37 5047
Management fees

- Rain Carbon GumBH 0.02 002

~ Rain Carbon Tne 334} 28.09
¢} The Company has the following dues from / to related parties:
Frade Payabies

- Rain Carbon BY - 30,12

- Rain Carbag Tnc 9.08 6.60

- Rain Carbon Germany GmbH 59,11 20.99
Trade Receviables

= Rain Carbonr Germany GmbH 21742 208.58

« Rain CII Carbon LLC 298 §.99

"« Rain Corbor BY - 1422




Rain Carben Poland Sp.zo.o.
Notes forming part of the Financial Statements (continued)

Al amounts are in Indian Rupees , except share data and where otherwise staled

Note 26 : Larnings per Share (EPS)

Particulars For the yeuar ended| For the year ended
December 31, 2025 | December 31, 2024

a. Profit for the year 71.92 66.46
b. Weighted average number of equity shares outstanding during the 11,000,00 11,000.00
year (MNos.)

Earnings per Share

¢. Basic and Diluted - [a¥[b} ( Rs.) 6,538.18 6,041.82

Note 27; Additional Repulatory Information
(i) The title deeds of immovable properties are held in the name of the Company

(ii) The Company has not revalued its Property, plant and equipment and intangible assets during the year.

{iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period,

{iv) During the year there are no loans or advances in the mature of loans that are graated to promotess, directors,
KMPs and the related parties {as defined under Companies Act, 2013), either severally or jointly with any other
person that are repayable on demand.

{v) There are no proceedings initiated or pending against the Company for holding any benami propesty under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made theseunder.

¢vi) The Company has complicd with the number of layers prescribed under clause (87) of section 2 of the Act read
with the Companies (Restriction on number of Layers) Rules, 2017.

(vii) The Company has not advanced or leaned or invested Tunds, to any other person(s) or entity(ies), including
foreign entities (fntermediaries) with the understanding that the Intermediary shall:

a} disectly or indirectly fend or invest in other persons or entities identified in any manner whatsoever by or on
behall' of the company (Ultimate Beneficiaries) or

b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(viii) The Company have not received any fund, from any person(s) or entity(ies), including forziga entitics
{Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

a) directly or indirectly end or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the funding party (Ultimate Beaeficiaries) or
b} provide any guaraniee, security or the like on behalf of the Ultimate Beneficiaries.

{ix) The Company does not have any undisclosed income in terims of any transaction which is not recorded in the
books of accounts that has been surrendered or disclosed as income in the tax assessment.

(x) During the year, the Company has aot entered into any transactions with companies struck off under section
248 of the Companies Act, 2013 or Section 56¢ of Companies Act, 1956,

(xi) The Company does not trade in crypto currency or virtual currency,
For C. Ramachandram & Co For and on behalf of the Board of Directors
Chartered Accountants et

ism Registration No; 0029648 ) ~., gf’/'l/'ﬁiz y
{N\J\/J—/ﬁ/ O /2/ % S .,

Jagan Mohan Reddy Nelfore
Birector
DIN: 00017633

C. Ramachandram

Partner

M.No 025834
UDIN26023834FYDIXM1557
Piace: Hyderabad

Date : February 20, 2026
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Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Severtar Holding ILLC.
Opinion |

We have audited the accompanying Standalone special purpose IND AS financial statements of
Severtar Holding TLLC (the Company),which comprise the balance sheet as at December 31, 2025,
and the statement of profit and loss (including other comprehensive income), statement of changes
in equity and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafter referred to as "Special
Purpose Ind AS Financial Statements").The Speci‘al Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS™) prescribed under section 133 of the Companies Act, 2013 {"the Act") to enable holding
company Rain Industries Limited to prepare its Ind AS consolidated financial statements for the
year ended December 31, 2025.

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS") notified under
section 133 of the Companies Act, 2013 ('the Act) and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the SAs") specified under
section 143(10) of the Act. Qur responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Cthics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAl’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements.

Branches : Bengaluru - Ph.; +91 94482 878906, Email: info@crcoca.in
Vijayawada - Ph.; +97 99494 23474, Email: info@crcoca.in



Information Gther than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information” are not applicable.

Management’s Responsibility for the Special Purpose Ind AS Financial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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
judgement and maintenance of adequate internal financial controls, that were operating eflectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Special purpose financial statement including adjustments to be made to comply
with the requirements of Ind AS that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Directors and the
Management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, maiters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so. Those Board of Directors are also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS Financial
Statements as a whole are fiee from material misstatement, whether due to fraud or error and to lssue
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 Special Purpose Ind AS Financial Statements.




As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

a

Identify and assess the risks of material misstatement of the Special Purpose Ind AS 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 but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Ind
AS 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 cond itions may cause the Company to cease to continue as a going
concern.

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. :

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes
the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be
suitable for another purpose.




Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the limited
purpose of consolidation into the financial statements of the holding company, Rain Ind ustries
Limited and is intended solely for the information and use by the managements of the Company, the
Holding Company and the Statutory Auditors of the Holding Company. It should not be used for any
other purpose or distributed to or used by other parties.

For C. RAMACHANDRAM & Co
Chartered Accountants
FRIN: 0028645

Place: Hyderabad
Date: February 20, 2026

C. RAMACHANDRAM

Partner
Membership No.: 025834
UDIN: 26023834A0FZDN7625




Severtar Holding ILL.C
Balance Siieet as af December 31, 2025

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

As at

Note December 31, 2025

As at

Deeember 31, 2024

ASSETS
1. Non-current assets
(&) Financial Asgets
(i} Investments 3 2,837.53
(it} Loans 4 7275
(b) Deferred tax asset, net 3.92
2,914.00
2, Current assets
(») Financial Assets
(i} Cash and cash eguivalents 5 §.09
(if) Loans 6 78.00
(iit) Other financials assets 7 El.65
97.74
(b Current tax assets, net 0.03
(c) Other current assets 8 -

TOTAL 381177

EQUITY AND LIABILITIES

1. Equity n

{(a) Share Capital e 1265

{h) Other Equity HY 2,997.55

3,010.20

2. Liakilitics
{a) Deferred tax linhility, net -

Current lisbilitics
{4) Financial Linbilities
{i) Trade payables 11 0.85
(A total outstanding dues of micro enterprises and
smal enterprises and

(B) total outstanding ducs of creditors other than
micro enterprises and smail enterprises i 0.83

(i) Other financial liabilties 12 .13

{1} Provisions 1 0.39

Corporate information

Materral accounting policies 2

TOTAL 3,01L.77

1,972.47
58.27

8.57
63.81
5.96

2,030.74

78.34
0.03
0.06

__ 2.109.17 ]

12.65

2092.10

2,104.73

1.97

0.46

1.88

2,109.17

The notes referred to above form an integrat part of the financial statements

In terms of our report attached

Chartered Accountants
Firm Registration No: 002864$

MM
C. Rurﬂacl:andram

Pactner

M.Ne 025834

UDIN: 26023834 A0FZDNT423

Place: Hyderabad
Date : February 20, 2026

-

Auttfirised Signatory

For C. Ramachandram & Co For and on behalf of the Board of Directors




Severtar Holding ILLC
Statement of Profit and Loss for the year ended December 31, 2023

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

For the vear ended

For the year ended

NOte 1 December 31, 2025 December 31, 2024
1 Totalincome :
Other income 14 3,499.79 209635
Total income 349979 9.096.35
2 Expenses
Employee benefits expense i5 0.33 0.30
Finrance costs i6 0.05 0.05
Loss/ (gain) on foreign currency transactions and transiations (net) 20.89 (10.85)
Other expenses £7 232 470
Total expenses 2359 (5.76)
3  Profit before tax (1-2) 347624 910211
4 Tax expense 18
1. Current tax - -
2. Deferred fas. (5.32) 2.45
5  Profit for the year (3-4) 3.481.582 9.099.66
6  Other Comprehensive income
(i} terns that will be reclassified to profit or loss
- Bxchange Differences in translating the financial statements of foreign 919.16 (1,042.62)
operation
(i1} Income tax relating to items that will be reclussified to profit or loss
Tetal Other Comprehensive Income for the year 91%.16 (1,042.62)
7 Total Comprehensive Income for the year {5+6) 4,400.68 8,057.04
8§ FEarnings per share
Basic and Diluted (Rs.) 24.481.54 63,987.48
Corporate information 1
Material accounting policies 2

Tie notes referred to above form an integrat part of the fnancial statements

In terms of our report attached

For C. Ramachandram & Ce
Chartered Accountants
Firm Registration No: 0028648

W

C. Ramachandram

Partner

M No 025834

UDIN: 26025834A0FZDNT625
Place: Hyderabad

Date ; February 20, 2026

T Srinivash Rao
Authorised Signatory

For and on behall of the Bourd of Directors




Severtar Holding ILLC
Statement of Changes in Kquity for the year ended December 31, 2025

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

®

Ageributabile ty owners of the Company
Reserves and Surplus Other comprehensive income
Particalurs Equity Share . Exchange differences on translating Total
Capital Capital Reserve Remfncﬁ the financial statements of a foreign
. Earnings N
operation
Balance as at January 1, 2025 12.65 2,360.69 105.79 {374.38) 2,104.75
Total Comprehensive income for the year “ 3,481.52 919,16 4,400.68
Dividends - - (3.495.23) - (3,495 23}
Balance as at December 31, 2025 12.65 2,360.64% 92 08 54478 3,010.20
Attributable to owners of the Company
Reserves and Surplus Other camprehensive income
Particalars Equity Share . Exchange differcnces on translating Total
Capital Capital Reserve Rc‘“f“ed the financizl statements of a forcign
Earpings . i
uperstion

Balance as at Janvary |, 2024 1053 167258 39.81 668.24 2,390.94
Total Comprehensive income for the year - - 9,059,466 {1,042.62) 8.057.04
Dividends - - (9,032,88} - {2,032.88)
Any otlier change (Closing Forex change) 2.34 688,51 {0.80} - 689.65
Balance s at December 3k, 2024 12,63 2,360.69 105.7% {374.38) 2,104.75

(i) Deseription of the purposes of exch reserve within equity:

Reserves and Surplus:

. P
() Capital reserve: It consists of pre-acquisition profits. During ramalgamation, the excess of net assets taken, over the cost of consideration puid is treated as capital reserve.

(b) Retained enrnings: Retined earnings represents the net profis afier all distributions and transfess to other reserves.

ltems of Other Comprehensive Income:

(2} Foreign currency framslation reserve (FCTR): Represents the FCTR of the forelan subsidiary, For the purpese of Group consolidation, the financial stiements are
translated at average tate of Hems in stiatement of profit znd loss and at closing rate of the items in Balance sheet,

In tenns of our report attached

For C. Ramachandram & Co
Chartered Accouatants
Firm Registration Mo: 8028645

C. Ramachand rame

Partner

M.No 025834

UDIN: 26025834 A0FZDN7625
Place: Hyderabad

Date : February 26, 2026

[ FRI0020845

For and en behalf of the Board of Directors

o

T.Sriniyssa Rav
Authorised Signatory




Severtar Holdiag HLLC
Cash Flow Statemsent for {he yoae eoded December 3E, 2023

All amounts ars in Indian Ropess Millions, except share data and where atherwise slated

Far the year ensled Far the year ended
Pecember 31, 2025 Detember 31, 2024
AL Cash Row fram eperating sctivitics
Profit{lass) before taxation 347620 9,102,311
Adjustments for
Interest and other borrowing costs 805 0.05
Interest income 3.92} 0.7y
Dividend [ram subsidiary companics {3,495.873 (&,092.63)
Foroign exchange (gain} / loss, net 2195 {10.82)
(3.477.79) (5,107.12)
Operating profit hefare warking capital changes .58 (5.01)
Adjustinents for
Adi for {i £ decrease in operating assels:
Trade receivables " (0.01)
Oither currant assets 0.t {17
Trade poyables 0.16 0.48
Other financial Habilities (0.02) 2.035
Shorslerm provisions [eA1)] 2.33
Long-toem provisiaons 0.95 4.14
[(%1)] 447
Cash generated from sperations (3.4 fLEd)
Income taxes paid, net - (4143
Net cash wsed in operating activities [3.40) {£.28)
B. Cash flaw from investing activities
Enterest received {2.04} -
Purchase of nan-current investments - {21.03)
Bividend seceived from Subsidarics 3,495.87 9.09_2‘63
Net cash from juvesting activities i 349433 205].6¢
L. Caslk: flow From financisg activities
Inferest and other borrowing costs pard (0.05% [(EX (53]
Dividend paid {inckiding tax on dividond) (3.495.23) @.0373%)
Net cash used in Gomsebig activitics {3, 445.28)! 003298
Nef decrease in cash and cash equivaleats {A+B+0) {3 85} 14.39
Cash aad eash cquivalentx - epeaiog hilance a.57 -
Effext of exchange differences on restatement of forcign curtency cash and cash equivalents 337 {5.82)
Cash amd casl equivalents - elesing halance a.om 857
Notes:
(i} The above cash faw statement has been pregared nsder the Tndirott Method” as sot asl w the Indinn A & Standard - 7 on "S: on Cash Flows™.
(i) Components of Cash and cash equivalenis
Balances with barks:
- in cusrent ascounts .09 837
Cask anit hunk bufanves - chosing halance 3.0% 8357

En temmes of our report atlached

For C, Ramachanilezm & Co
Chiarlered Accountants
Firm Registration No: 0028655

L

-

. Raemachandesm

Partacr

M.No 625834

LDIN: 26025834 AQFZDNTG23
Place: Hyderabad

Date : February M1, 2006

For aqid on hehalf of the Board of Merectors

/J”: '

Srinivisa Rifo

Authorisad Signatory




Severtar Holding ILLC
Notes forming part of the Financial Statements

Note 1: Corporate Information

Severtar Holding ILLC. (“SHILLC”) (“the Company™) has been incorporated to carry on the holding
investments.

The Company is a wholly owned subsidiary of Rain Holding Limited (“the Holding Company) which
is ukimately held by Rain Industries Limited (“RIL” or “the Ultimate Holding Company™), a
company incorporated in India and listed on the National Stock Exchange of India Limited and
Bombay Stock Exchange of India Limited.

Note 2: Material Accounting Policies

a) Basis of preparation of Financial Statements

{i} Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies {Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act.

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied. The
accounsing pelicies are applied consistently to all the perieds presented in the financial statements,

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on Febyuary 20, 2026.

(if) Functional and presentation currency

The Functional currency of the Company is RUB. These Stendalone fipancial statements are
presented in Indian Rupees (INR). All amounts have been rounded-off to the nearest millions, unless
otherwise indicated.

(iii) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following:

Items Measurement basis

Certain financial assets and liabilities Fair value

(refer accounting policy regarding financial

instruments)

Non-cash distribution liability Fair value

Borrowings Amortised cost using effective interest rate

method




Severtar Holding 1LLC
Notes forming part of the Financial Statements (continued)

(iv) Use of judgements, estimates and assumptions.

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period 10 period, Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate. changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial staterenis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrving amounts of assets and liabilities
within the next financial year, are included in the following notes:

- Recognition and measurement of provisions and contingencies: key assumptions about the
likelikood and magnitude of an outflow of resources

— Recognition of deferred tex assets: availability of future taxable profit against which tax
losses carried forward can be used

— Useful life of property, plant and equipment

~ Impairment of financial assets and non-financial assets

“~ Expected Credit loss - provision for doubtful debts <

Current and Non-current classification

The Group has identified 12 months as its operating cycle for the classification of assets and liabilities
into current and non-current.

Current assets and liabilities include the current portion of non-cwrrent financial assets and liabilities.

b) Financial instruments

Financial assets:

Trade receivables and debt securities issued are initially recognised when they are originated. All
other assets and financial liabilities are initially recognised when the Group becomes a party to the
contraciual provisions of the instrument.

Recognition and initial measurement

All fmancial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Trade receivables that do not contain a significant financing component or for
which the Group has applied the practical expedient are measured at the transaction price determined
under Ind AS 115.

All financial assets not classified as measured at amortised cost or FVOCT are measured at FVIPL,
This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FYOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise arise.



Severtar Holding IL1.C
Notes forming part of the Financial Statements (continued)

Financial Habilities:
Initial recognition and measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractural
provisions of the instrument. Financial lability is initially measured at fair value plus, for an item not
at fair value through profit and loss, transaction costs that are directly attributable to its acquisition or
issue. The Company’s financial Habilities include trade and other payables, loans and borrowings
including bank overdrafts.

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the consolidated statement of profit and loss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

Derecognition

A financial Liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the criginal liability and the recognition of
a new liability . When a new financial Hability is recorded in place of an existing one, the difference
in the respective carrying amounts s recognised in the consolidated statement of profit and loss,

<) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer,

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Impairment of financial assets

The Company recognises loss allowances for expected credit losses on financial assets measured at
amortised cost. At each reporting date, the Company assesses whether financial assets carried at
amortised cost are credit impaired. A financial asset is ‘credit-impaired’” when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected
credit losses. Lifetime expected credit fosses are the expected credit losses that result from all possible
default events over the expected life of a financial instrument. The maximum period considered when
estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk.
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When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience
and informed credit assessment and including forward looking information.

The Company assumes that the credit risk on the financial asset has increased significantly if there is
an indication that the financial asset is outstanding significantly beyond the usual credit period. The
Company considers a financial asset to be in defaukt when:

— the borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realising security (if any is held); and
the financial asset past due over its normal credit period.

e} Foreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in
statement of profit and loss with the exception of the foliowing:

— Exchange differences arising on monetary items that forms part of a reporting entity’s net
investment in a foreign operation are recognised in statement of profit and loss in the separate
financial statements of the reporting entity or the individual financial statements of the foreign
operation, as appropriate. In the financial statements that include the foreign operation and the
reporting entity (e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCIL These exchange
differences are reclassified from equity to consolidated statement of profit and loss on
disposal of the net investment or disposal of operations.

— Tax charges and credits attributable to exchange differences on those monetary items are also
recorded in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the transactions. Non-monetary items measured at fair value in
a foreign currency are translated using the exchange rates at the date when the fair valie is
determined.

Exchange differences are recognised in consolidated statement of profit and loss, except exchange
differences arising from the translation of the following items which are recognised in OCL

—~ equity investients at fair value through OCI (FVOCI);

- a financial liability designated as a hedge of the net investment in a foreign operation to the
extent that the hedge is effective (see (iii)); and

- qualifying cash flow hedges to the extent that the hedges are effective.
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f) Investments

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

£) Tax expense

Income tax expenses comprises of current tax and deferred tax. It is recognised in statement of profit
and loss except to the extent that it relates to an item recognised directly in equity or other
comprehensive income.

Current income fax

Current income tax assefs and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities, The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, at the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set
off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis
or simultaneously

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for al} taxable temporary differences, except:

~  When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

- In respect of taxable temporary differences associated with investments in subsidiaries and
associates, when the timing of the reversal of the temporary differences can be controlled and
it is probable that the temporary differences will not reverse in the foreseeable future.

— taxable temporary differences arising on the initial recognition of goodwill.

The existence of unused tax fosses is strong evidence that future taxable profit may not be available.
Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
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date and are recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside consolidated statement of profit and loss is
recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority,

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets
and liabilities.

h) Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost.

i) Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. ¥ the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of thme is recognised as a finance cost.

I} Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when
the distribution is authorised and the distribution is no longer at the discretion of the Company.

k) Earnings Per Share

The earnings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of
shares outstanding during the year.

) Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
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receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of
cash and short-term deposits, as defined below, net of outstanding bank overdrafts as they are
considered an integral part of the Company’s cash management.

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.
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All amounts are in Indian Rupees Millions, except share dara and where otherwise stated

Nate 3: Non-current investenents

Al v in eqeity
Equity shares carried at cost

Fotal

Nete 4: Nen-cuevent loans
{Unsecured, considered good unless stherwise staed}
« to related parties
Total

Note 5: Cash and cash equivalents

Balances with banks:
~ in current acconnts
Totsl
Node 6: Carrent Eoans
{Unsecured, considered guod)
= Other intercompany advances
Towd

Note 7: Ctter current financial assets

Interest accrued on loans
Total

¢

Note §: Othier current assels

Asat

Decesmber 31, 2025

2,817.53

2,837,583

1275
T8

809

500

76.00
78.00

11.65
11.65

As at

Edecember 31, 2024

D s —

1,572.47

1,972.417

5%.27
58.27

63 81
6381

£.96
5.96

Prepaid expenses - .05
Others - 4.0
Tetal - 0.6
= B RS S N AL
Nuote $: Share capital
Issesedl, subscribed and paid up
Equity Shases 12.63 12,63
Totak 165 12465
(i)  Reconcitiation af the rumber of equity skares and cutstanding at the beginning and at the end of the period:
Asat As at
Particulars December 31, 2025 Decembrer 31, 2024
Number of Awmsani Number of Amotnt
Shares Shares
As at beginning of the period 142,210 12.65 142,210 12.65
Addi(Less): Changes in equily shares during the year - - - -
As at end of the period £42,210 11.65 142,210 12.65
{#i)y  Sharcholders holding more thaa 5% of the equity shares
As at As at
Decesber 31,2625 December 31, 2024
Natme of the Sharchalder Number of Number of
shures Yo shares o
Rain Helding Limited G2 363 00 63 3% 92 863,00 65.3%
PAQ Severstal 4%,347.080 34.7% 49,347.00 34.7%
(i) Shares beld by Promoters
As at As at
Name of the Skareholder Pecember 31, 2023 Becember 31, 2624
e o Yo of change % of % of change during
toeal shiares §  during fhe year tosal shares the vear
Rain Holding Limited 63.3% 0% 65.3% 0%
PAO Severstal 34.7% 0% 3.7 3%
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AH amounts are in Indians Rupees Millions, except share dutx and where otherwise stated

Note 11:

Note 12:

Note 13:

Asat As at
Pecember 31, 2023 Dieconber 31, 2024
L
Note 10: Other equity
(i} Reserves and Surplus
{a} Capital Reserve
Opening balance 2,360.69 1,672.58
Any other change - G88.11
Closing balance 2,360.69 2,360.65
(B) Retained Earnings
Opening balance 105.30 39.32
Add: Prafit for the peried 3,481.52 £,009.66
Less: Dividend paid {3,495.23) (9,032.88)
Others {0.80}
Clasing balance 165,30
(ii) Ttems of Other Comprebensive incone:
{a) Forcign currency translation reserve
Opening balance {371.39) 668.23
Add: Effect of forcign exchange rate vanations $15.16 {1,042.62)
Closing balance F44.77 (374,39)
Tatal 2,991.53 2,092.10
Frade payahles
Trads payables - micen and small evterprises ‘
Trade payables - other than micre and siall enterprises 0.85 .46
Total — BB 046
B A ek
Trade pavables apeing schedie as at Degember 31, 2025
Qutstanding for following periods from due date of payment
Particulars Unbilted Less than 1 More than 3 ‘Fotal
Not due I-1 years 2-3 yeurs
year vears
i. MSME - - - - - - -
1i. Oihers - - 0.85 - - - .85
i Disputed duss-MSME - - - - - - -
iv. Disputed dues-Others - - - - - - -
Trade pavables aveing schedule as ot Becember 31, 2024
Outstanding for foffowing periods from due date of pavment
Particulars Unbilied Less than B More than 3 Taotal
Not due 1-2 years 2-3 years
B Yeor years
i. MSMIEE - - - - - - -
ii. Others - - 0.46 - - - 0.46
iii. Disputed dues-MSME . B - - N - A
iv. Disputed dues-Qthers - - - - - - -
Other caprent finasciak Lxbilities
Others 0.13 011
Tutal 0,13 183
e
Provisians
~ Other pravisions 0.59 1.83
Touk 0.59 1.88
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Note 14: Other income

Interest on loans and advances
Dividend
Total

~ Note 15: Employee benefits expense

Salaries, wages and bonts
Contributions to provident and other funds
Total

Note 16: Finanee costs

Interest expense
Other borrowing costs
Tatal

Note 17: Other expenses

Rent

Consultancy charges
Payment to auditors
Miscellangous expenses
Total

Payment to auditors comprises (excluding CST):

Other Auditor fees
Total

Note 18: Tax expense
Current tax

(1) Tax for current year
(i1) Tax relating to eadier years

{iiiy Minimum altemnate tax credit entitiement

Net current tax
Dreferred tax

Total

For the vear ¢nded For the year ended
December 31, 2025 December- 31, 2024
382 3.72
3,493.87 9.092.63
3,429.7% 9,096.35
0.25 (.23
0.08 0.07
0.33 0.30
0,05 0.05
0.3 {.85
0.64 -
1.65 3.92
0.00 0.060
0.03 0.78
232 4.78
0.00 (.00
.00 0.00
(3.32) 245
~5.32 245
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Note 19: Financial instruments disclosure;

Note 19.1: Fair Valuatien nieasurement hierarchy

Level i: quoted prices (unadjusted) in active markets for identical assets or Habilities

Level 2: inputs other than quoted prices included in Level 1 that are cbscrvable for the asset or liability, either directly (i.c. as prices) or indirectly
Level 30 inputs for the asset or iiebility that are not based on observable market dats (unobservable inputs).

The following table shows the carrying amonnts and fair values of finzncial assets and labilitics including their levels of fair value hierarchy:

Notes:

I Please ensure that the totfal in G column ties up to the balance sheet

2. Refer tab <Level 2 and 3> in case any of the hierarchies full ander Level 2 or Level 3.

L. In cuse there are any transfers between Level 1 and level 2 additional diselosures shall be needed,

As at December 31, 2023 As at December 31, 2024
Particlulars Carrying Level of inputs used in Carrying Level of inputs used in

Amount | LevelI | Level2 Level 3 Amount | Level ] | Level2 | Level 3

Financial Assets

At Amortised cost . B
Non-current investiments 2.837.53 1,972.47
Cash and cash equivalents 8.09 8.57
Non-current loans 7275 5827
Current loans 78.00 63.81
Other current financial assets 11.65 5.96

Financial Libifities
At Amortised cost
Trade payables 0.85 0.46
Other current finaneial labilities . 0.13 0.11

Valuation Technigues:

{#} Borrowings (at amortised cost): The valuation medel considers the present value of expected receipt/payment discousted using nsk-adjusted or
appropriate discounting rates.

(b} The fair value of trade receivables, Joans, other financial assels, eash and cash equivalents, bank balances other than cash and cash equivalents, trade
payables and other financial liabilities approximate their carrying amount largely due to short tenn nature of these instruments.

Note 19.2: Financial risk management

The Company has put in place risk management systems as applicable to the respective operations. The following explains the objective and processes of
the Company. The Company has a system based approach fo risk management, anchored to policies and procedures and internal financial controls aimed at
ensuring early identification, evaluation and management of key financial risks (such as market risk, credit sisk and liquidity risk) that may arise as a
consequence of its business operations as well as its iavesling and financing activitics. Accordingly, the Company's risk management framework has the
cbjective of ensuring that such risks are managed within acceptable and approved risk parameters in a disciplined and consistent manzer and in compliance
with applicable regulation. It also seeks to drive accountability in this regard.

Nete 19.3: Credit Risk

Credit risk is the risk of financiat loss arising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit
risk. encompasses both the direct risk of default and the risk of deterioration of creditworthiness a3 well as concentration risks. The entities within the
Company have a policy of desling only with credit worthy counter parties and obtaining sufficient collateral, where appropriate s a means of mitigating the
risk of financial loss from defauits. Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables,
loans receivables, investments, cash and cash equivalents, derivatives provided by the Company. None of Ihe financial instruments of the Company result in
material concentration of ¢redit risk.

The carrying value of financial assets represents the maximuom credit zisk.
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Note 19.4: Liquidity risk:

Liquidity risk is the risk that the Company will not be gble to meet its financial obligations as they become due. The Company manages its liquidity risk by ensuring, as far as
possibie, that it will always have suflicient liguidity to meet its Habilities when due, under both normal and siressed conditions, without incurring unacceptable losses or risk to
the Company’s reputaiion. The Company’s corporate treasury department is responsible for liquidity and fisnding as well as settlement managewent. fn oddition, processes and
policies related to such risks are overseen by senier management. Management monitors the Company’s net liquidity position trough rofling forecasts on the basis of expected
cash flows. As of December 31, 2025, cash and cash equivalents are field with major banks and financial institutions.

The table below provides details regarding the remaining contractual maturities of significant financial iabilities at the reponting date. The amounts are gross and undiscounied,
and include contractual interest payiment and excludes impact of aetting arrangements (if any):

As 2t 31 December 20

5

i\'nn-.ricrn'aiwc financial liabititics
Trade payables 0.85 0.85 0.85
Other current financiat tabilities 0.13 0.13 0.13

As at 31 December 2024

N(!H-‘dﬂrl\’:iilvl: ﬁnaﬁcml Teabilities
Trade payables 0.46 0.46 0.46
Other non-current financiai liabilities 0.11 0.11 0.11

Note 19.5: Market riske

Market risk is the risk of loss of future earnings, fair value or future cash flows shat may result from a change in the price of a financial instrument . The value of & financiat
mstrument may change as a resuit of changes in the interest rates, foreign curreney exchange rates, comniodity prices, equity prices and other macket changes that effect market
risk sensitive instraments. Market risk is aributable to all market risk sensitive financial instruments including deposits, foreign cusrency receivables, payables and borrowings.

© i
¢ o

Note 19.6: Interest rate risk:

Interest rate risk is measured by using the cashflow sensitivity for change in variable interest rates. Any movement in the market interest rates could have an inpact on the
Company’s cash flows as weli as costs. In order 1o manage the Company's position with regard to interest rate risk, it adopts a policy of ensuring an optimal mix of its interest
rate risk exposure. Fhe Company's exposure to the risk of changes in warket interest rates refated primarily to the Company's borrowiag witl: variable interest ratas,

Exposure to interest rate risk

The inferest rate profile of the Group's interest-bearin

Fixed rate instruments
Financial assets 78.00 63.81
Financial labilities - h

Yariahe rate instruments
Financial assets 72.75 5827
Financial liabilitics - -

Enterest rafe Sensitivity:

bmpact on net interest expense for the year on 1% change in interest rute: A reasonably possible champe of 1% in interest rates at the reporling date would have increased /
p P 4 Y i porling

(decreased) profit and loss by the amoeunts shown befow. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant.

. Dec-23 Dec24
Particulars
Incrense Deercase Increagse | Decrease
Impact on profif and loss
Variable-rate instruments 0.73 (0.73) 0.58 {0.58)
Interest rate swaps . - - .
Total bmpact 0,73 (0,73} 0.58 {0.58)
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Note 20; Related Party Disclosures

a}  Names of related parties and description of relationship

51, Noj Relationship

{1} [List of related partics where control exists
{i} {Holding Company
(it} |Subsidiary Company

Rain Hotding Limited (RHL)
GO0 Ruetgers Severtar (QO0 Severtar}

() |Other refated parties where transactions have taken place during the year/bakances exists at year end

Entities under common control Rain Carbon Gmbh (RCG}
by  Transactions with related parties:
Particulars Year ended Year ended
December 31, 2025 Pecember 31, 2024
Interest Reccived
Rain Hoiding Limited 39 232
Rain Carboa Gmbh - 140
Dividend Received
000 Rutgers Severfer 349587 9,092.63
Dividend Paid
Rain Holding Limited 3,495.23 0,032.88

{c)  The Company has the following dues from / to related parties:

As at As at

Particulars December 31, 2025 December 31, 2024
Investments

000 Rusgers Severter 2,837.53 1,972.47
Loan Receivable

GOO Rutgers Severter 78.00 63.81

Rain Holding Limited 72,75 58.27
Accrued interest pavable

Raiu Holding Limited 0.13 011
Accrued inferest receivable

Rain Holding Limited 11.63 5.96

Note 21 ; Earnings per Share (EPS)

Farticalars

For the yvear ended

For the year ended

December 31, 2025 December 31, 2024
a. Profit for the year 3.481.52 4,099,656
b, Weighted average number of equity shares outstanding during the year (Nos.) 142.210.00 142.210.00
Earnings per Share
¢. Basic and Diluied - [a)/[b] (Rs.) 24,481,354 6398748
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Note 22: Additional Regulatory Information
(i) The title deeds of immovable properties are heid in the name of the Company

(i) The Company has not revalued its Property, ptant and equipment and istangible assets during the year,

(iii) The Company dees not have any charges or satisfaction whith is yet fo be registered with ROC beyond the statutory period.
(iv) During the year there are no foans or advances in the nature of loans that are granted to prometers, directors, KMPs and the related parties (a5
defined under Companies Act, 2013), either severally or jointly with any other person that are sepayable on demand.

{¥) There are no proceedings initiated or pending against the Company for holding any benami property under the Benami Transactions
{Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

{vi) The Company has compied witl: the number of Jayers preseribed under cfause (87) of section 2 of the Act read with the Companies
{Restriction on numbey of Layers) Rules, 2017.

{vii) The Company has not advanced or Joaned or invested funds, 1o any other person(s) or enti:y(iés), including foreign entities (Infermediaries)
with the understanding that the Intermediary shall:
4] directly or indirectly lend or invest in other persons or entities identified in any matner whatsoever by or on behalf of the com pany
{(Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to ot on behalf of the Ultimate Beneficiaries,
(viil) The Cornpany have not received any fund, from any person(s} or enfity{fes}, including foreign entities (Funding Party} with the understanding
(whether recorded in writing or otherwise) that the Company shall:
a) directly or indirecily lend or invest in other persons or entities identified in any manner whatsogver by or on behatf of the funding party
(Uitimate Beneficiaries) or
b) provide any guarantee, security or the like on behalf of the Uliimate Beneficiaries.
{ix) The Company does not bave any undisclossd income in terms of any transaction which is not recorded in the books of aceounts that s bizen
surrendered or disclosed as incomne in the tax assessment,

{x) Duriny the year, the Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2813 or
Section 560 of Companies Act, 1956

(xi} The Conipany does not trade in erypto curency or viriua! currency.

In terms of our report attached
For C. Ramachandram & Co For and on bebalf of the Board of Directors
Chartered Accountants
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Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Holding Limited.
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of Rain
Holding Limited (the Company),which comprise the balance sheet as at December 31, 2025, and
the statement of profit and loss (including other comprehensive income), statement of changes in
equity and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafler referred to as "Special
Purpose Ind AS Financial Statements").The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act"} to enable holding
company Rain Industries Limited to prepare its Ind AS consolidated financial statements for the
year ended December 31, 2023. :

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the yvear ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS") notified under
section 133 of the Companies Act, 2013 (‘the Act’) and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions recetved from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {"the 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 Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to prov;de a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements.

Branches : Bengaluru - Ph.: +91 94482 87896, Email: info@crcoca.in
Vilayawada - Ph.: +87 99494 23474, Email: info@creoca.in



Information Gther than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information" are not applicable.

Management’s Responsibility {or the Special Parpose Ind AS Financial Siatements

Board of Directors including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose [nd AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS). '

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
judgement and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting recards, relevant to the preparation and
presentation of the Special purpose financial statement including adjustments to be made to comply
with the requirements of Ind AS that give a true and fair view and are free from material missiatement,
whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Directors and the
Management is responsible for assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so. Those Board of Directors are also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibility for the Specia[ Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS 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 Special Purpose Ind AS Financial Statements.




As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

L3

Identify and assess the risks of material misstatement of the Special Purpose Ind AS 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 but not for the purpose of expressing an
opinion on the etfectiveness of the Company’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability 1o
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Ind
AS 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.

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. :

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes
the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be
suitable for another purpose.




Restriction on use and distribution

These Special purpose Ind AS Financial- Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the limited
purpose of consolidation into the financial statements of the holding company, Rain Industries
Limited and is intended solely for the information and use by the managements of the Company, the
Holding Company and the Statutory Auditors of the Holding Company. It should not be used for any
other purpose or distributed to or used by other parties.

For C. RAMACHANDRAM & Co
Chartered Accountants
FRN: 0028648

Place: Hyderabad
Date: February 20, 2026

C. RAMACHANDRAM
Partner

Membership No.:025834
UDIN: 26025834YRTAIM6391]




Rain Heolding Limited

Balance Sheet as at December 31, 2025

All amounsts are i Indian Rupees Millions, except share data and where otherwise stated

Mote

As at
December 31, 2025

As at

December 31, 2024

ASSETS
1. Non-current assels
(a) Right of use asset
() Finnngial Assets
(i} Investments
{c} Other nongurrent assets

2. Current assels
{a} Financial Assets

(1) Trade recsivabies

(it} Cash and casl: equivalents

(iif) Bank balances other then (ii) abave
{iv) Loans

{v} Other fnancials assets

(1) Other ctarent assets
TOTAL
EQUITY AND LIABILITIES

1. Equity
(a) Share Capital
(b) Other Equity

2. Liabilities
Non-current linbilities
{a) Financial Liabijitics
(i} Borrowings

Current liabilities
{a} Financial Liabilities

(1} Borrowings

(ii) Trade payables

enterprises and

{iiz} Other financial Babiitiies
{b} Provisions

TOTAL
Corporate information

Material accounting policies

{A) total outstanding dues of micro enterprises and small

{B) total cutstanding dues of creditors other than nicro
enterprises and small euterprises

M08 ) ]

1%

13

14
15

16

1.89

13,326 .46

13,326.46

13,326.46
- 21747

13,543.93

0.14
85,97
2,053.70
196.84
150,79

011
686.86

130.53
89.48

2,487.44
1.56

£2,016.06
1,377.42
13,393.48

13.27

187.78

2,120.7%
12,13

15,817.35

6,98
11.43

14,466.03

12,291.38
1,829.77

14,121.15

0184

130.33
0.39

116.58
35.54

14,466.03

In terms of our seport atlached

For C. Ramachandrsm & Co

Chartered Accountants

Finm Registration No: 0028645
Sl

C. Ramachand ram

Place: Hyderabad
Date : February 20, 2026

The motes referred to above form an integral part of the financial statements

o\ HYDERABAD [

Pariner ‘?‘7

P
M.No 025834 S <
UDIN: 2602583 Y RTAIME3OL £D ACCD

For and on behalf of the Board of Directors

.

o = o
M.Srinivnsa Rao

Director




Rain Helding Linited

Statement of Profit and Loss for the vear ended December 33, 2025

Al amounts are in Indian Rupees Millions, except share data and where otherwise stated

Not For the year ended For the year ended
ME Y December 31, 2023 December 31, 2024
1 Totalinconme - i
Revenue from operations 17 - 0.08
Other incoma 18 2,329.09 5,940.20
Total income 2,329.09 5,941.28
2 Expenses
Finance costs 19 (28.95) 79.35
Depreciation and Amortisation 137 1.62
Loss/ {gain} on foreign currency transactions aad trenslations (net) 62.76 QAL
Other expenses 20 15.33 45.76
Total expenses S0.94 Y3.19
3 Profit/(Loss) before tax {1-2) 2,278.19 5,845.09
4 Taxexpense {benefif) 21
1. Current fax 22840 58491
2. Deferred tax - -
5 Profit/{Loss) for the year/Period (3-4) 2.04%.79 5.260.18
6  Other Cemprehensive Income
(i} Itemns that will be reclassified to profit or loss
- Exchange Diffgrences in translating the financial statements of forcign (39.87) 66.04
operation
(i} Income tax relating fo items that will be reclassified to profit or loss
Totul Other Comprehensive Income/(Loss) for the period (33.87) 66.04
7 Tetal Comprebensive Income/{Loss) for the period {5+6) 2,009.92 5,326.22
8  Earnings per share
Basic and Diluted (Rs.) 128.11 328.76
Corporate information 1
Material accounting policies 2

In terms of our report attached

For C. Ramachandram & Co
Chartered Accountants
Firm Registeation No; 0028648

C. Ramachandram

Partner

MNo 025834

UDIN; 260253834 YRTAIMG391
Place: Hyderabad

Diate : February 20, 2026

The notes referred to above form an integra! part of the financial statements

Far and on behalf of the Beard of Directors

X

T.8rinivasa Rao
Director




Rain Hohling Limited
Strtemend of Chanaes in Equity for the year ended Becember 31, 2025

All amounts are in Indian Rupees Millions, except share dala and where otherwise stated

®

{ii) Description of the purpeses of eack reserve within equity:

Attributable (0 owners of the Company
Reserves and Sueplos [ Other comprebensive income
Particulars Equ'ny ‘Slmre Peeferential Share Capital ) ) Ezchang,c differences o Total
Capital Retained Eareings teanskating the financisl
statements of & foreign operation
Balange xs 31 January 1, 2025 1,327.60 10,963.72 1,850.74 (2097 14,121.15
Issue of Common Stack - -
Taotal Comprehensive Income for the year - - 2,049.79 (39.87) 2,009.92
Dividends - - {2,462.27) - (2,46227)
Any ather change {Defered finance cost) - {275.32) - > (275.30)
Bakance as at December 31, 2025 1,327.66 10,683.40 1.435.26 (60.54) 13,393.48
Attributable (o owners of the Company
Reserves and Surptus | Other comprebensive inceme
Particulars Equity Share : . Exchange differences an Total
N Preferential Sk ¥ t
Capital veferential Share Capita Retained Eamings transiating the finaneial
statements of a foreign operation

Balanee ag at January |, 2024 489.74 10,688.40 {1,146.25) (87.01) 9,944.8%
1ssue of Common Stock 83792 - - - §37.92
Total Comprehensive Income for the year - - 5,260.18 §6.04 532622
Dividends - - {1.26).19) - (2.263.19)
Any other change (Defered finance cost) - 275,32 - - 27532
Balince ax at December 31, 2024 1.327.66 11h,963.72 1.550.74 (20.97) 14,121,15

Reserves and Surplus:

{x) Retained earnings: Retaingd camings reprosents the net profits after all distsibutions and transfers 10 other reserves.

Itemz of Other Comprehensive fncome:

{a) Foreign currency translation reserve {(FCTRY Represents the FCTR of fuw Forvign subsidiary., For the purpose of Group consolidation, the fnancin] stalements are translated at average e of iftems in
statement of profit and foss and at closing mte of the items in Balance sheet,

T tertns of aue reprort attached

For C. Ramactandeam & Co
Chartared Accauntants
Firms Registration MNo: 028645

\)
€. Ramachandran
Partner
M.No 025834
LIDIN: 2002383 YRTAIMGIF
Place: Hyderabad
Date : Febrwuy 20, 2026

Fur and vn bebudf of the Board of Dirceturs

) 4

[

M T.Sriniyata Kao

Director



Ruin Holding Limited
Cash Flow Statement for the year ended December 31, 2025

All amounts are in Indinn Rupees Millions, except share data and where otherwise stated

For the year ended

For the year ended

tui} Comparative figures of Ui previons year, where necassary, have been regrouped to confonn to those of the current period.

Ducermber 3, 1025 Beeembier 33, 2024
A, Cash fiow Irom operating activities
Profi bofore taxation 2,278.19 S50
Adjestments for
Deprecialion cxpense L77 1.62
Inlerest and other borrowing costs (2%.96) 79.55
buterest ingome . (44.6%) (01.69)
Dividend from subsidiary companics {2,283.99%) {(5,849.11)
Liabililics / pravisions no langer required writien back {0.42) -
Forcign exchange (gain) / loss, net 617 13.31
2,350.10) (5.845.72)
Operating prelit before working capital changes (71.92 (0.63)
Adjustmenis for @
Adustnents for (increase) / decrease in operating assels:
Trade receivables - .oy
Other non-current assels {0.401) -
Otlier cument assets {1.35) {0.02)
Trade payables {042) {4.22)
Cther financial fiabilives {1.69) a.37
Shor-tetm provisions - 29.8G
Gan 25.460
Cashs generated lcom operations (¥3.39) 25.06
Income taxes paid, nel {228.40} (384,91}
Net cash from/(used in} operating activities £303.79) {559.85)
B. Cash flow frum investing activities
Loans given to subsidiares during the yvear {3.76} (110115}
Purchase of non-cument investinents {30.61) (2.150.63)
Maturity of fived depesits wilh banks 48.60 .
Investment in fixed deposits with banks L {2,05G.23} PR
Interest received 19.63 4338
Dividend received from Subsidinzies 2,243 99 5R4%1)
Net cash from investing activities 15602 1,640.65
C. Cush flaw [rom financing activities
Proceeds from issue of equily shares - $37.92
Repayment of non-cwrent borrowings - (H7.20)
Lease rentals paid - (3.42)
Titerest and other botrowing costs paid (003 {73.30)
Dividend paid {including lax on dividend} {5R4.44) (274157
Net cash feom/{used) in financing activities {38447 {1.927.57)
Net inerease/(deccease) i tash and cash equivalents {A+B+() {632.29) 153.27
Cash and cash cquivalents - opesing halance 686,86 58329
Eflect of sxchiange dilferences on ol forcign cusrency cash aned cosh 3135 (51.70)
etquivalents
Cusk and cask: equivalents - chosing balaesce 8597 68686
Nodes:
(B} The above cash Now statensent has been prepared under the “Indireet Method” as set out in the Tudian Accovating Standard - 7 on "Statement
on Cash Flows™,
(3} Components 6f Cash and cash equivalents
Balances with banks:
- b1 currept accounts 2.82 232
~ i depasit accounts fwith original materity of 3 month ar less} 8313 684.54
Cash anst bank balasces - closing balance 8597 685 86

I tetms of our repon altachal

For €. Ramachandram & Cs
Churtered Avomanants
Firen Registration Na: (K12X645

s M Eal
Pt

. Rumachandram

Pautaey

M. No 035833

UDIN. 16825834 YRTAIMGI91

Place: Hydaabad

Lrate - Febmary 20, 2036

Fur and on behal€ of the Board af Directors

T-Srinivasa Raa




Rain Holding Limited
Notes forming part of the Financial Statements

Note 1: Corporate Information
Rain Holding Limited (“the Company”) has been incorporated to carry on the holding investments.

The Company is a wholly owned subsidiary of Rain Industries Limited (“RIL” or “the Holding
Company”), a company incorporated in India and listed on the Nationai Stock Exchange of India
Limited and Bombay Stock Exchange of India Limited. The Company was incorporated in the City of
Dubai, United Arab Emirates on February 20, 20:23.

Note 2: Significant Accounting Policics

a} Basis of preparation of Financial Statements

(i) Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act.

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied.

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on February 20, 2026,

(i) Functional and presentation currency

The Functional currency of the Company is EURO. These Standalone financial statements are
presented in INR.

(iii) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following:

Items Measurement basis

Derivative financial instruments Fair value

Certain financial assets and liabilities Fair value

(refer accounting - policy regarding financial

mstruments)

Non-cash distribution liability Fair value

Net defined benefit asset/liability Fair value of plan assets less present value of
‘ defined benefit plan

Borrowings Amortised cost using effective interest rate

method




Rain Holding Limited.
Notes forming parf of the Financial Statements (continued)

(iv) Use of estimates

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financiat statements.

Assumptions and estimation uncertainties

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the cairying amounts of assets and Habilities
within the next financial year, are included in the following notes:

- Recognition and measurement of provisions and contingencies: key assumptions about the
likelihood and magnitude of an outflow of resources

~ Recognition of deferred tax assets: availability of future taxable profit against which tax
fosses carried forward can be used

-~ Useful life of property, plant and equipment

~ Impairment of financial assets and non-financial assets

—  Expected Credit loss - provision for doubtful debts

Current and Non~current classification

All the assets and liabilities have been classified as current or non-current as per the Company’s
normal operating cycle.

Assets
An asset is classified as current when it satisfies any of the following criteria:

1) It is expected to be realised in, or is intended for sale or consumption in, the Company’s
normal operating cycle

i) It is held primarily for the purpose of being traded

iit) If is expected to be realised within 12 months after the reporting date or

iv) It 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.

Current assets include the current portion of non-current financial assets. All other assets are classified
a5 nol-current.

Liabilities
A liability is classified as current when it satisfies any of the following criteria

i) Itisexpected to be settled in the Company’s normal operating cycle
ii} Itisheld primarily for the purpose of being traded
1i) It is due to be settled within 12 months after the reporting date or



Rain Holding Limited.
Notes forming part of the Financial Statements (continued)

iv) The Company does not have an unconditional right to defer setttement of the liability for at
least 12 months after the reporting date. Terms of a lability that could, at the option of the
counterparty, result in its settlement by the issue of equity instruments do not affect its
classification.

Current liabilities include current pottion of non-curvent financial liabilities. AN other liabilities are
classified as non-current. .

Operating cycle

Operating cycle is the time between the acquisition of assets for processing and their realisation in
cash or cash equivalents. The Company’s operating cycle is within a period of 12 months.

b} Financial instruments

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

Financial Assets
Recognition and initial measurement

" All financial assets are recognised initially at fair value plus,"b in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a time
frame established by regulation or convention in the market place (regular way trades) are recognised
on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Company
may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial Habilities:
Initial recognition and measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial liability is initially measured at fair value plus, for an item not
at fair value through profit and loss, transaction costs that are directly attributable to its acquisition or
issue. The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafis.

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through consolidated statement of profit and loss are
measured at fair value with all changes in fair value recognised in the consolidated statement of profit
and loss.



Rain Holding Limited.
Notes forming part of the Financial Statements {continued)

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

Derecoguition

A financial liability is derecognised when the obligation under the Hability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantiatly different terms, or the terms of an existing liability are substantia!iy modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability at fair value. The difference in the respective carrying amounts is recognised in the
consolidated statement of profit and foss.

¢) Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are
transfetred to the customer at an amount that refiects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer.

Revenue from sale of goods and services are 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.

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Other income

Interest income or expense is recognised using the effective interest method on time proportion
method.

Dividend income is recognised when the Company's right to receive dividend js established, which is
generally when shareholders approve the dividend.

¢) Property, plant and equipment

Property, plant and equipment are stated at cost/professional valuation less accumulated depreciation
and impairment loss, if any.

If significant parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components} of property, plant and equipment. Any gain or
loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

Depreciation on all the tangible fixed assets is provided using the straight-line method based on the
useful life of the assets as prescribed by Schedule 1I to the Companies Act, 2013,

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are
sold or disposed. ' '

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Gains and



Rain Holding Limited.
Notes forming part of the Financial Statements (continued)

losses on disposal of tangible assets are determined as the difference between net sales proceeds and
the carrying amount and are presented in the statement of profit and loss.

Items Years

Vehicles _ 10

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

f) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount.

g) Impairment of financial assets

The Company recognises loss allowances for expected credit losses on financial assets measured at
amortised cost. At each reporting date, the Company assesses whether financial assets carried at
amortised cost are credit impaired. A financial asset is ‘credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected
credit losses. Lifetime expected credit losses are the expected credit losses that result from all possible
default events over the expected life of a financial instrument. The maximum period considered when
estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk,

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience
and informed credit assessment and including forward looking information.

The Company assumes that the credit risk on the financial asset has increased significantly if there is
an indication that the financial asset is outstanding significantly beyond the usual credit period. The
Company considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realising security (if any is held); and
~  the financial asset past due over its normal credit peried.

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured
as the present value of all cash shortfalis (i.e. the difference between the cash flows due to the
Company in accordance with the contract and the cash flows that the Company expects to receive),



Rain Holding Limited,
Notes forming part of the Financial Statements (continued)

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

h) Foreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions. Monetary assets and liabilities denominated in foreign currency are restated at the
functional currency spot rates of exchange at the reportihg date. The resultant gain/loss upon sach
restatement along with the gain/ioss on account of foreign currency transactions are accounted in the
Statement of Profit and Loss.

i) Investments

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

j) Tax expense

Current tax is determined based on the amount of tax payable in respect of taxable income for the
year. Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date. Deferred tax assets on unabsorbed depreciation and carry forward of losses are not
recognised unless there is a virtual certainty that there will be sufficient future taxable income
available to realise such assets. Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply in the year when the asset is realised, or the liability is settled, based on tax rates
(and tax laws) that have been enacted or substantively enacted at the reporting date.

k) Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost. Borrowing costs, allocated to and
utilised for qualifying assets, pertaining to the period from commencement of activities relating to
construction / development of the qualifying asset up to the date of capitalisation of such asset is
added to the cost of the assets.

) Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources wili be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period,
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

m)Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when
the distribution is authorised and the distribution is no longer at the discretion of the Company.



Rain Holding Limited
Notes forming part of the Financial Statements (continued)

All swnounts are in Indion Rupees Millions, excepl share dota and whers otherwise stated

As at Asat
Pecember 31, 2023 Becember 31,2024
Nete 3: Right of use asset
RO Loase Assat 139 3.19
139 Ty
Note 4: Non-currer investmenis
A, Investment in equity knstruments {saquioted}
Eqmity shares cartied af cost
{i} in odher entities
Severtar Holding ILLC 1297037 12,970.37
000 Rain Carhon 335.86 35586
Rain Commodilics FZCG 0.23 0.23
Totat 1332646 13,326.46
{a) uggregate value of unquoted investemenis 13,326.46 1332646
Note 5: Other non-current assety
Prepaid expenses - 21747
Total - 217.47
Nete 6: Trade receivables
Trade recaivables considered good ~ uasecured 0.14 011
Tatal 2" 014 il
Trade receivaliles apeing scliedithe a8 at December 31, 2625:
Cuistanding for following periods from due date of payvment Total
Particubirs Unbilled Less than |6 months More than
Not due 1-2 years 2-3 years
6 months | ¥ vear 3 vears
i. Undisputéd Trade Receivabies considered - - - - - 0.14 - 014
gool
ii. Undisputed Trade Receivables-which have - - - - - - - .
significant increase in credit risk
li. Undisputed Trade Receivables- credit - - - - - - - -
impaired
iv. Disputed Trade Receivables considered gond - - " - . - - -
v. Disputed Trade Receivables-which have - - " - - - - -
significant increase in credit risk
vi. Disputed Trade Receivables-credit impaired - - - - - - -
SUB-TOTAL - - - - - 0.14 - 14
Less. Allowance for Credit hnpairment - - - - - - - -
Total - - - - - .14 - .14
Trade receivables ageing schedule as at December 31, 2024:
Qutstanding for following periods from due date of payment “atal
Particulars Unbilled Less than {6 months More than
Not due 1-2 years %-3 years
G monthy | 1 yvear 3 years
i. Undisputed Trade Receivables considered - - - Git B - - o1
2ood
il Undisputed Trade Receivables-which have - - - - » - . -
significant increase in credit risk
ii. Uadisputed Trade Receivables- credit - - - - - - - -
impaired
iv. Disputed Trade Receivables considered gaod g - - - - - - -
v. Disputed Trade Receivables-which have - - - - - - - -
significant increase in credit risk
vi. Disputed Trade Receivables-credil impaired - - - . - - -
SUB-TOTAL - - - 0.1t - - - 11
Less: Allowance for Credit Tmpairment - - - - - - - -
Total - - - 011 - - = 011




Rain Holding Limited
Notes forming part of the Financiol Statements (continned)

All anaunts are in Indian Rupees Millians, except share data and where otherwise stated

Note 7: Cash and bank balances

A. Casl and cash equivalents
Batonces with banks:
« in cuszent accounts
~in deposit accounts {with original matunty of 3 month ot less)

B, Other bank halances
Buank deposits dug 10 malure aftes hrce months of the reporting date

Asat Asat
December 31, 2025 BErecember 31, 2024
282 232
3.3 684,54
85.97 £86.86
205570 .

656,86

Tatsl
Note 8: Crerrent Loans
{Unsecuired, censidered gond)
Advances o related parties
- {hher intercompany advances 19684 130,53
Fotak 1,84 130,53
Nate 9: Oiher current financink assets
Interest acerued on deposits 2068 -
Interest accrved on leans 13311 $9.48
Tatal 150.7F 5343
Note 10; Other curreat assels <
Propaid expenses 136 11.76
- Olhers 220 017
Tatal 1.36 11.93
e P £ S
Note 11: Share capital
I33ued, subscribed and paid up
Equity Shares 132746 1.327.66
Preference Shares 10,688 40 10,563,721
Toin £2.016.06 12,261,38
(4] Reconciliztion of the rumier of equity shares and amont putstanding at the beglnning and af the end of the period:
As Rt As at
Particutars December 34, 2025 Pecember 31,2024
Nember of Amount Numirer of Adtouwrdd
Shares Shares
As at beginaing olthe year 16,000,811 1,327 66 6,000,118 489,74
Add/(Lessy: Changes in cquily shares during the vear - - 18,060,000 83792
As at end of the year 16,001,000 1,327.66 16,008,060 1,327.66




Rain Holding Limited
- Notes forming part of the Financial Statements (continned)

Al amounis are in Indian Rupees Millions, except share data and where otherwise stated

Asat Asat
Decomber 31, 2025 Drecember 31, 2024
(i) Sharehobders holling more thin 5% of the equity shares
As ar Asat
Namse of the Sharehokfor Brecember 31, 2025 Becember 3), 2024
Nuntber of Wumber of
- Y - Ya
shares shares
Rain Industries Limited 16 (100,000.00 10084 16,000,000.00 100%
(i} Shares held by Promoters
As gt Asat
Name of the Sharcholder Decermber 31, 20235 December 31, 2024
% of % of change during % ol o of change during
total shares ke year Lotal shares the vear
Rain Industries Limited 100% 1% 109% 0%
Nete 12: Other eguity
(i} Reserves and Surphas
{2} Retained Eamings
Cpening balance 1,830.74 {1,146.25})
Add: Prolit for the period 2,049.79 5,260.18
Add: Others - -
Less: Bividend duclared 246227 {2.26119)
Closing balance 1,438.24 1,850.74
T b
¢* i) Items of Other Comprehensive income: <"
{a) Foretpn currenty transtation reserve
Opening balance {2047 (#7.01)
Add: Effect of foreign exchange rate variations (32.87) 60.04
Closing balance (60.84) 20,97
T e———— b Y
Tetal 1377242 1,829.77
P — e e
Note 13! Non-current borrowings
Loans and advances frem eefared panies (Unsecured) 7327 61.84
Total 7327 GLE4
Note F4: Curvent borrowings
Loans #nd advances Trosn related partiey
- Unsacured AR 130,53
Total 187,78 130,53
rrT—e mrr————
Mofe 18 Trade payables
Trade payables - other than micra and small enterprises - .39
Total - 0.3%
ST —r D
Trade payables ageing schedute as at December 31, 2025;
Quistanding for following perioils from due date of payment Total
Particubars Unbilted Less than More than
Not due 1-2 years 2-3 years
1 vear 3 years
i. MSME - - - - - - -
it. Others - - - - - - -
ifi. Disputed dues-MSME " - - - » - -
iv. Disputed dues-Chthers - - - - " - -
Trade pavahles ageing scheditle as at December 31, 2024:
Outstunding for following perieds from due date of payment Totat
Particulars Enhitied 5 thun than
Not due Les 1-2 years 13 years More
1 vear 3 years
i. MSME - - - - - B =
i, Others - - 6.3% - - - 0.39
i, Disputed duas-MSME - - - - - - -
iv. Disputed dues-Others - - - - - - -
Note 162 Other current financial labilities
Taterest accrued and due on botrawings 141.33 £1.65
Qthers 197916 3195

Total 2,120.7§ 11653
[ e fe e



Rain Holding Limited
Notes forming part of the Financial Statements {continued)

Note 17: Revenue from operstions

Other operating revenues

Revenue from operations

Note 18: Other income

Interest from banks on deposits

Interest on loans and advances

Dividend income from fong term invesiments
Liabitities / provisiens no longer required written back

Total

Nate 19: Finance costs

*Interest expense
Other bormowing costs

Total

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

For the year ended

For the year enided

* Due to reversal of discounting impact pertains to fair valuation of preference share redemption premium

Note 2¢: Other expenses

Rent
Rates and taxes
Consultancy charges

Payment to auditors [ Refer Note below]

Miscellaneous expenses
Total

Payment te aunditors comprises {excluding G8T):

Other Anditor fees
Total

Note 21: Tax expense

Current tax

(1) Tax for current year

Net current tax
Deferred tax

Total

December 31, 2023 December 31, 2024

- C.08
- 0.08
28.42 43.38
16.26 47.71
2,283.99 5,849.11

.42 -
2,329,049 5,940.20
{28.99) 79.52
0.03 0.03
(28.96) 79.55
- i.48
1.14 178
13.92 42.56

0.27 -
15.33 43,76
0.00 0.00
.04 0,00
228.40 584.91
228 .40 58491
228.40 584.91




Rain Holding Limited
Notes forming part of the financial statements (continued)

All amounts are in Indian Rupecs Mitlions, except share data and where otherwise stated
Note 22: Financial instraments disclosure:
Note 22.1: Fair Valuation mensurement hierarchy

Level 1: quoted prices {unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other than quoted prices included in Level I that are observable for the asset or fiability, either directly
(i.¢. as prices) or indirectly

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

The follewing table shows the carrying amounts and fair values of financial assets and Yabilities including their
levels of fair value hierarchy;

As at December 31, 2023 As at December 31, 2624
Purticlulars Carrying Level of inputs used in Level of inputs used in
Amount | Level 1 | Levef2 Level 3 Level 1 | Level2 | Level 3

Carrying Amount

Finaneial Assets
At Amartised cost

Non-current investments 13,326.46 $3132645
Trade receivables 0.14 P11
Cash and cash equivalents 83.97 686.86
Biank balances other than cagh and eash equivalenss 2,053.70 -

Current loans 196 84 13053
Other curreat financial assels 150,79 85,48

Financinl Libilitics
At Amortized cost

Non-curtent borrowings excluding finance lease obligations 7327 61.84
Current horrowings 187,78 130.53
Trade payables - (.39
Other current financial liabilitics 2,120.71 116.58

Vauluation Technigues:

() Borrowings {at amartised cost): The valuation model considers the preseni valuc of expected receipt/ payment discounted using risk-adjusted or appropriate discounting
rates.

{b) The fair vatue of trade receivables, loans, other financial assels, cash and cash cquivalents, bank balances other than cash and cash equivalents, trade payables and other
financia? liabilities approximate their carrying amount largely due to shert tenn nature of these instruments.

WNote 22.2: Fisancial risk management

The Compuny hus put in place risk manugement systems #s applicsble ta the respective operations. The following explains the objective and processes of the Comipany. The
Company has a system based approach to risk masagement, anchored to policies and procedures and fnternal financisl controls aimed af ensuring garky identification,
evaluation and management of key financial risks (such as market risk, credit risk and liquidity risk) that may arise a5 a consequence of its business operations as well as its
investing and nancing activities. Accordingly, the Company's risk munagement framework has the objective of ensuring that such risks are managed within acceptable and
approved risk paranseters in a disciplined and consistent manner and in compliance with applicable regulation. Tt also secks to drive accountability in this regard

Note 21.3: Credit Risk

Credit risk is the risk of nancial loss arising from counter-party failure to repay or service debt according to the comiractual terms or obligations, Credit risk encompasses
both the direct risk of defsult and the risk of deterioration of creditwoerthiness as well as conceniration risks. The entities wilhin the Company have a policy of dealing only
with credit worthy counter pastics and obtaining sufficient collateral, where appropriate as a means of mitigating the risk of financial loss from defaults. Fimancial
instrumenis that are subject to eredit rsk and concentration fhereof principally consist of trade receivables, loans receivables, investments, cash and cash cquivalents,
derivatives provided by the Company, None of the financizl instruments of the Company result in snaterial concentration of eredit risk.

The carrying value of financial assets represents the maximum credit risk.



Rain Helding Limited
Notes forming part of the financial statements (continued)
All amounts are in Indian Rupees Millions, cxcept share data and where otherwise staied

Note 22.4: Liguidity risk:

Licquidity risk is the risk that the Company will not be able o meet its financial obligations ns they become due. The Company manages its liquidity risk by ensuring, as far as

possible, that it witl slways have sufficient liquidity to meet its Babilities when due, under buth normal and stressed conditions, without incusting unacceptable losses or risk to

the Company’s reputation. The Company’s corporate treasury department is responsible for Hquidity and funding as well as settiement management. In addition, processes and

policies refated to such risks are oversean by seaior management. Management moniiors 1he Company’s net liquidity posisien through rolling forecasts on the basis of expected
, cash flows. As of December 31, 2025, cash and cash equivalents are held with major banks and financial institwtions.

The table below provides details regarding the remaining contractual matsrities of significant financial liabilitics at the reporting date. The amounts are gross and undiscousnted,
and include contractual interest payment and excludes impact of netting srangements {if any):

As at 31 December 2025

nﬁ-(ierlw'ative financial Habitities

Bomrowings 261.03 187.78 73.27 26]1.03
Trade payables - - -
Oiler cwrrent Snancial labilitics 2,120.71 2,120.7% 21200

) As at 31 December 2024

Nan-deriv

ntive financial liabilitics
Borrowings 19137 130.53 61.84 192.37
Trade payables 0.39 0.39 0.3¢
Other current financial labilities 116,58 116.58 11£.58

Mote 22.5; Market visk:

Market risk is the risk of loss of future eamnings, fair value or future cash flows that may result fiom a change in the price of a financial instrument . The value of a financial
instrument may change as a result of changes in the intgrest rates, foreign currency exchange sates, commodity prices, equity prices and other market changes that effect market
risk sensitive instruments. Market risk is attributable to ali market risk sensitive financial instruments including deposits, foreign cusmency receivables, pavables and borrowings.

Note 22.6: Interest rate risk:

Interest rate risk is measured by using the cashflow sensitivity for change in variable interest rates, Any movement in the market interast rates could have an impact on the
Company's cash flows as wefl as costs. In order to manage the Company’s position with regard to interest rale 1isk, # adopts a policy of ensuring an optimal mix of its interest
tate visk exposure. The Company's exposure to the risk of ¢hanges in market interest rates related primarily to the Company's borcowing with varfable interest tates.

Exposure o interest rate visk

The intere rofite of the Company's interest-bearing financial instruments as reported to management is as follows,

o o

Fixed rate instruments

Financial assets 187.78 130.53

Financizal liabilities (187.78) {130.53)

Variable rate instruments

Financial assels 906 -

Financial labilities (73.27) (G1.84)
{64.21) {61.84)

Interest rate Sensitivity:
Impact ou net interest expense for the year on i% change in inferest rute: A reasonably possible change of 1% in interest rates at the reporting date would have increased /
{decreased} profit and less hy the ameunts shown below. This analysis asstnes that alf other variables, in particular foreign curreney exchange rates, remain constant,

. Dec-25 Dec-24
Particulars
Increase Degrease inerease | Decresse
Impact on profi and loss
Variable-rate instrumenss (0.64) 0.64 (0.62) 462
Liaterest rate swaps - - - -
Total Impact (0.6:£) 0.64 (0.62) .62




Rain holding Limited
Notes forming part of the consclidated financial statements (continued)
All amounts are in Indian Rupees Mitlions, except share data and where otherwise stated

Note 22.7 Unhedged foreign currency exposure: :

The Company’s foreign exchange risk arises from its foreign operations, foreign currency revenues and expenses
and foreign currency borrowings, {primarily in US dollars, Russian Rubles, CAD ete), The exchange rate between
the Indian rupee and these foreign currencies has changed substantially in recent periods and may continue to
fluctuate substantially in the future. Consequently, the Company uses both derivative and non derivative financial
instruments, such as foreign exchange forward contracts, option contracts, currency swap contracts and foreign
currency financial Habilities, to mitigate the risk of changes in foreign currency exchange rates in respect of its
highly probable forecasted transactions and recognised assets and liabilities.

The following table analyzes foreign currency risk from non derivative financial instruments as at 31
December 2025:
Foreign Currency Risk:

AED RUB Totat
Assets:
Loans 9.06 187.78 196.84
9.06 187.78 196.84
Liabilities:
Borrowings - 187.78 187.78
- - - 187.78 187.18

The following table analyzes foreign currency risk from non derivative financial instruments as at 31
December 2024:
Foreign Currency Risk:

AED RUB Total
Assets:
Loans - 130.53 130.53
- 130.53 130.53
Liabilities: : '
Borrowings - 130.53 130.53
- 130.53 136.53

Impact on Foreign currency (loss)/gain for the vear on 1% chan

Impact on P&L

AED 0.09 {0.09) - -
RUB - - - -




Rain Holding Limited
Notes forming part of the Financial Statements (continaed}

Alf amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 23: Related Party Disclosures

a) Names of refated parties and descriptien of relationship
SL No Relationship Name
(a) |List of related parties where control exists
(i} |Helding Company 1 Rain industries Limited[RIL]
(i5)  |Subsidiary Company 1 000 Rain Carbon{w.e.f 131k November 2024)
2 Severtar Holding ILLC
3 000 RUTGERS Severtar {000 Severtar]
4 Rain Commodities FZCO {w.e.f 20th December 2023)
{iii} {Entities under ¢ommon control 1 Rain Carbon Gmbh (RCG)




Rain Holding Limited
Notes forming part of the Financial Statements {continued}

Ali amounts aze in Indian Rupees Millions, except share data and where otherwise staled

b} Transactions with refated parties for the period ended December 31, 2025

Related Parties

Nature of Transaction

2025 2024

Intercst Expenses

- Severtar Holding ILLC 396 - 2.3

- Rain Carbon GmbH 1597 2025
Management fee

Rain Industries Limited 8,92 -
Dividend Declured

- Rain Carbon GmbH 2,462.27 2,263.19
Dividend Income

~-Q00 Rain Carbon LLC 18.17

- Severtar Holding ILLC 2,265.82 584911
Interest Income

- Rain Carbon GmbH - 34,19

~Q00 Rain Carbon LLC 15.99 13.53

Rair Commodities FZCO 027 -
Loans Given

- Rain Carbon GmbH - 1,101.15

Rain Commodities FZCO 8.76 ~
Loans taken

- Severtar Holding [LLC - 62.54
©) The Cornpany has the following dues from / to refated parties:
Investments

- Severtar Holding ILLC §2,970.37 12,97037

«Rain Commodities FZCO 0.23 0.23

~O00 Rain Carbon LLC 355.86 355.86
Loans Payable

- Severtar Holding ILLC 7327 61.84

~ Rain Carbon Gmbl{ 187.78 130,53
Loans Receivable

Rain Commodities FZCO 906 -

~Q00 Rain Carbon L1LC E87.78 130.53
Interest Payahie

- Severtar Holding ILLC 11.73 6.32

- Raia Casbon GmbH 129.81 78.33
Interest Receivable

Rain Commodities FZCO 0.29 -

-000 Rain Carbon LLC 12981 78.33

- Raia Carbon GmbH il.t5
Frade Receivable

- Severtar Holding ILLC 0.14 .11
Other Payable

« Rain Carbon GmbH 1,979.16 31.93

Note 24 : Earnings per Share (EPS)

For the yvear ended

For the year ended

Particulars December 31, 2025 DPecember 31, 2024
a. Profit for the year 2,059.79 5,260.18
b. Werghted average number ot equity shares outstanding durlng the 16,000,000 16,000,000
Earnings per Share

c. Basic and Biluted - [al/[b] (Rg) 128.11 328.76




Rain Holding Limited
Notes forming part of the Financial Statements {continued)
Al} amounits are in Indian Rupees Millions, except share data and where otherwise stated

Note 25: Additienal Regulatory Informatien

{i) The title deeds of immovable properties are held in the name of the Company

{ii) The Company has not revalued its Property, plant and equipment and intangible assets during the year,

{iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutery period.

(iv) During the year there are no loans er advances in the nature of loans that are granted fo promoters, directors,
KMPs and the related parties (a5 defined under Companies Act, 2013), either severally or jointly with any other
person that are repayable on demand.

(¥) There are no proceedings initiated or pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act. 1983 (45 of 1988) and rules made thereunder.

(vi) The Campany has complied with the number of layers prescribed under clause (87) of section 2 of the Act read
with the Companies (Restriction on number of Lavers) Rules. 2087,

(vii) The Company has not advanced or leaned or invested funds, to any other person{s} or entity{ies), inciuding
fareign entities (Intermediaries) with the understanding that the Intermediary shall:

a) directly or indireetly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the company (Ultimate Beneficiaries) or

) provide any guarantee. security or the like to or on bekadf of the Ullimate Beneficiaries.

(vii{} The Company have not received any fund, from any persen(s) or eatity{ies), including foreign entitics (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

&) 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

b} provide any guarantee, security or the like on behall of the Ultimate Bereficiaries.

(ix) The Company does not have any undisclosed income in terms of any transaction which is not recerded in the
books of accounts that has been surrendered or disciosed as income in the tax assessment.

(%) Puring the year, the Company hias not entered into any transactions with companies struck off under section 248
of the Companies Act, 2013 or Section 560 of Companies Act, 1936.

{xi} The Company does not trade in crypto currency or virtual corrency.

In terms of our seport attached

For C. Ramachandram & Co

Chartered Accountants

Figm: Registration No: 0028645
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Date : February 20, 2026
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T.Nrinivasa Rao
Director
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Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Commodities (USA) Inc.
QOpinion

We have audited the accompanying Standalone special purpose IND AS financial statements of Rain
Commodities (USA) Inc (the Company),which comprise the balance sheet as at December 31, 20235,
and the statement of profit and loss (including other comprehensive income), statement of changes
in equity and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafier referred to as "Special
Purpose Ind AS Financial Statements™).The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS™) prescribed under section 133 of the Companies Act, 2013 ("the Act”) to enable holding
company Rain Industries Limited to prepare its Ind AS consolidated financial statements for the
year ended December 31, 2025,

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2023 gives
information required in accordance with Indian Accounting Standards ("Ind AS"} notified under
section 133 of the Companies Act, 2013 {'the Act’) and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the 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 Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAD’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements, ‘

Branches © Bengaluru - Ph.: +97 94482 87896, Email: info@creocalin
Vijayawada - Ph.: +91 99494 23474, Email: info@crcoca.in



Information Other than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information" are not applicable.

Management’s Responsibility for the Special Purpose Ind AS Financial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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
Jjudgement 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 Special purpose financial statement including adjustments to be made to comply
with the requirements of Ind AS that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Directors and the
Management is responsible for assessing the Company’s ability to continue as a going concern.
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so. Those Board of Directors are also responsible for overseeing the
Company’s financial reporting process. '

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS 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 Special Purpose Ind AS Financial Statements.




As part of an audit in accordance with SAs, we exercise professional judgment and rmaintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Special Purpose Ind AS F inancial
Statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks and obtain andit 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 ihe 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 but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Ind
AS Financial Statements or, if such disclosures are inadequate, to modify our opinion. Qur
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. '

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.

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes
the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be
suitable for another purpose.




Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the limited
purpose of consolidation into the financial statements of the holding company, Rain Industries
Limited and is intended solely for the information and use by the managements of the Company, the
Holding Company and the Statutory Auditors of the Holding Company. It should not be used for any
other purpose or distributed to or used by other parties.

For C. RAMACHANDRAM & Co
Chartered Accountants
FRN: 00286458

Place: Hyderabad
Date: February 20, 2026

" Partner
Membership No.:025834
UDIN: 26025834UVIFQz9222




Rain Commodities (USA) Inc.
Balance Sheet as st December 31, 2025

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

UDIN: 26025834UVIFQZ9222

Place: Hyderabad
Date : February 20, 2026

Note As at As at
December 31, 2025 December 31, 2024
ASSETS
1. Non-current assets
(a) Property, Plant and Equipment 3 - -
(b) Financial Assets
(i) Investments 4 23,457.63 23,420.65
(c) Deferred tax asset, nat 116.44 109.80
(d) Non-current tax assets (net) 445.59 420.67
24,020.08 23,951.12
2. Current assets
{a) Financial Assets
(i) Cash and cash equivalents 5 284.77 79.49
(3i) Other financials assets 6 19.19 3.85
303.96 8334
TOTAL 24.324.04 24,034 .48
EQUITY AND LIABILITIES
1. Equity .
(a) Share Capital ‘ 7 7,732.13 7,732.13
(b} Other Equity 8 15,576.10 15,399.28
23,308.23 23,131.4]
2. Liabilities
Current liabilities
{a) Financial Liabilities
(i) Borrowings 9 599.66 570.99
{ii) Trade payables 10 0.45 -
(A) total outstanding dues of micro enterprises and
small enterprises and
(B) total outstanding dues of creditors other than
micro enterprises and small enterprises 0.45 -
(iii) Other financial Habilities 1 415,70 332.06
TOTAL 24,324.04 24,034.46
Corporate information 1
Material accounting policies 2
The notes referred to above form an integral part of the financial statements
©
in terms of our report attached
For C. Ramachandram & Co For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No: 0028645 -
\ T @ M
v - ': Ry gﬁ., —
\‘\Q_/\Mﬁ #'ff &éﬂjﬁ/ M \"'-MM
C. Ramachandram Jagan Mohan Reddy Nellore T
Partner Director
M.No 0253834 DiN: 00017633




Rain Commodities (USA) Ine.
Statement of Profit and Loss for the year ended December 31, 2025

All amounts are in Indian Rupees Miflions, except share data and where otherwise stated

Not For the year ended For the year ended
%% | December 31,2025 December 31, 2024
1 Total income
Other income 12 569.11 691.06
Total income 569.11 691.06
2  Expeoses
Finance costs i3 31.36 41.60
Depreciation expense 3 - -
Other expenses 14 442,20 327
Total expenses 473.58 74.31
3 Profit before tax (1-2) 25.61 616.75
4 Tux expense/ (benefif) 15
1. Current tax (4.55) (13.78)
2. Deferred tax {1.06) 3.01
5  Profit for the year (3-4) 101.22 627.52
6 Other Comprehensive income/{Loss)
A (i) tems that will not be reclassified to profit or loss - -
(i) Income tax refating to items that will not be reclassified to profit or loss - -
B (i) Items that will be reclassified to profit or loss
~ Exchange Differences in translating the financial statements of foreign 75.60 (7.18)
operation
(i) Income 1ax relating fo items that will be reclassified to profit or loss
Total Other Comprehensive income / (loss) for the year 75.68 (7.18)
7 Total Comprehensive income for the year (5+6) 176.82 620,34
8 Earnings per share
Basic and Diluted (Rs.) 18 0.03 031
Corporate information 1
Material accounting policies 2

The notes referred to abeve form an integral part of the financial statements

In terms of our report attached

For C. Ramachandram & Co
Chartered Accountants
Firm Registration Neo: 0028648

Yo"

€

C. Ramachandram

Partner

M. No 025834

UDIN: 26025834UVIFQZ9222

Place: Hyderabad
Date : February 20, 2026

For and on behalf of the Board of Directors

o

=

Jagan Mohan Reddy Nellore

ey

Director
DIN: 00017633




Rain Commodities (USA) Inc.
Statement of Changes in Equity for the year ended December 31, 2625

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

U]

(i) Description of the purposes of each reserve within squity:

Atiributable to awners of the Company
Reserves and Surplus Other comprehensive income
. . . Exchange differences on
Particutars qu!y S hare Preferenﬁ.ul Capitat Retained transiating the finaneiat Total
apital Share Capétal . )
Reserve Earnixgs statements of & foreipn
: eperation

Balaace as at January 1, 2024 906.67 6,825.46 335,96 13,393.13 1,381.45 22,846.67
Net profit for the year 627.52 627.52
Other comprehensive loss for the year

- Exchange differences on translation the financial

staterments of a foreign operation (.18 (7.18)

Total Comprebensive income / (foss) for the year - - - 627.52 {7.18) 62034
Dividend for the year - - “ {335.60) “ {33560}
Balance as at December 33, 2024 906,67 6,825.46 339.9¢ 13,685.035 1,374.27 23,131.41
Net profit for the year 101,72 1122
Other comprehensive income for the year

~ Exchange differences on iranslation the financial

statements of a foreign operation 15.68 75.60
Total Comprechensive income for the year - - - 101.22 T5.60 176.8%
Balance as at December 31, 2025 906,67 6,823.46 339.96 13,786.27 1.44%.87 23,308.23

Reserves and Surplos:

() Capital reserve: it consists of pre-acquisilion profits. During amalgamation, the excess of niet assets tuken, over the cost of consideration paid is treated a¥ capital reserves.

(b Retalned earnings: Retained eamings represents the net profils after all distibutions and transfers to other reserves.

Items of Othier Comprehensive Income:

{r) Foreign currency transtation reserve (FCTR): Represents the FCTR of the forcign subsidiary. For the purpose of Group consolidation, the financial slatements are translated at
average rate of items in statement of profit and loss and at closing rate of the items in Bafance sheet.

In terms of cur repord eitached

For €, Ramachandram & Co
Chartered Accountents
Firm Repistration No: 0028643

//

C, Hamachapdram

Partner

M.No 025834

UDMN: 26025834 UVIFQZS222

Place; Hyderabad
Date : February 28, 2626

For and en behatf of the Baard of Directory

L
Jagan Mohan Reddy Nellove
Birector
BIN: 00017633




Rain Commedities (USA) Ine.
Cash Flow Statement for the year ended Pecember 31, 2025

All amounts are in Indian Rupees Millions, except share dota and where otherwisa staled

Tar the year ended For the year ended
December 3%, 2025 December 31, 2024
A. Cash {low (roos operating activities
Praft before taxation 95,51 61675
Adjustments for ;
Interest and ather borvowing costs 3131 4160
Interest income {17.69) (1007
Dividend from subsidiary companies {540.54) {(671.20)
Agaets written off 433.46 .
(53.46) (639.677)
Cperating profit/Joss) belore working capital changes 2.15 {22.92}
Adijusteients for :
Adjustments for (inerease) / decrease in aperating assets:
Trade paysbles 0.44
Other financial Labifities 36.67 {11167}
3 {111.67)
Cuash gencrnted from / {used in) operations 3926 {13459
Income taxes received, net - 320
Net cash from/(used in} operating activities 3826 {131,39)
B. Cash flow from investicg activities
Purchase of non-current invealvients (374.78) (80.01)
Interest received 272 6.65
Dividend received from Subsidiaries 340.54 335.60
Net cash {used in } / generated from investing activities 158,48 26524
. Cash flow from financing activities
Repayment of non-current borrowings - (166.94)
et increase / (deerenss) in working capital borrawings - . | 16654
-
Enterest and other borrowing costs paid {1.52) (7.04)
Dividend paid {in¢luding tax on dividend) - {335.60)
Net cash generated from / {used in) finsnciag activities {1.52) £342.64)
Net incrense / (deerease) in cash and cash equivalents (A+B+C) 206,22 {21193
Cash aad cash equivalents - opening balance 79.4% 285.48
Effect of exchange differences on restatement of foreign currency cash and cash equivalents (€.94) 230
Cash and cash equivalents + elosing balance 284.77 79.49
Notes:
(i} The above cash flow stutemient has been prepared under the 'Indirect Method' as set out in the
{ii} Componcats of Cash and cash equivalents
Balances with banks:
» in current accounts 28477 7949
Cash and bank balances - closing balance 28417 79.49
! terms of our report attached
For C. Ramachanéram & Co For and on heball of the Bosrd of Divectors
Chartered Accountants .
i Registration No; 0028645 é:’- - i ﬁr‘ P @;
et s f
fﬂ ‘ﬁ(‘ W&«!@‘? S
# ;
C. Ramachsadeam Jagan Moehan Reddy Nellore
Pariner Director
M.No 025834 DIN: GO0ET633
UDIN: 26023334UVIFQZ5222
Place: Hyderabad
Drate : February 20, 2026




Rain Commodities (USA) Inc,
Notes forming part of the Financial Statements for the year ended December 31, 20235

Note 1: Corporate Information

Rain Commodities (USA) Inc. (“RCUSA”) (“the Company™) has been incorporated to carry on the
businesses of producing calcined petroleum coke (CPC), trading metallic and/or non-metallic
substances, investing in entities engaged in such businesses and to provide freight forwarding services.

The Company is a wholly owned subsidiary of Rain Industries Limited (“RIL” or “the Holding
Company”), a company incorporated in India and listed on the National Stock Exchange of India
Limited and Bombay Stock Exchange of India Limited. The Company was incorporated in the State of
Delaware, United States of America on November 2, 2005.

Note 2: Material Accounting Policies

a) Basis of preparation of Financial Statements

(i) Statemen{ of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act.

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied. The
accounting policies are applied consistently to all the periods presented in the financial statements,

The standalone financial statements were authorised for issue by the Company’s Board of Directors on
February 20, 2025,

(ii) Functional and presentation currency

The Functional currency of the Company is US Dollars (USD). These Standalone financial statements
are presented in Indian Rupees (INR). All amounts have been rounded-off to the nearest millions, unless
otherwise indicated.

(i) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following:

Items Measurement basis

Certain financial assets and liabilities Fair value

(refer accounting policy regarding financial

instruments)

Non-cash distribution lability Fair value

Net defined benefit asset/liability Fair value of plan assets less present value of
_ defined benefit plan

Boerrowings Amortised cost using effective interest rate

method




Rain Commodities (USA) Inc.
Notes forming part of the Financial Statements (continued)

(iv) Use of judgements, estimates and assumptions In preparing these Standalone financial
statements, management has made judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Accounting
estimates could change from period to period. Actual results may differ from those estimates. Estimates
and underlying assumptions are reviewed on an ongoing basis and appropriate changes are made as
management becomes aware of changes in circumstances surrounding the estimates. Revisions to
accounting estimates are reflected in the period in which such changes are made and if material, their
effects are disclosed in the financial statements.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and liabilities within
the next financial year, are included in the following notes:

-~ Recognition and measurement of provisions and contingencies: key assumptions about the
likelthood and magnitude of an outflow of resources

— Recognition of deferred tax assets: availability of future taxable profit against which tax losses
carried forward can be used

—  Useful life of property, plant and equipment

— Impainment of financial assets and non-financial assets

— Expected Credit loss - provision for doubtful debts

(iv) Current and Non-current classification .

The Company has identified 12 months as its operating cycle for the classification of assets and
liabilities into current and non-current. Current assets and labilities include the current portion of non- -
current financial assets and liabilities.

b) Financial instruments
Financial Assets

Trade receivables and debt securities issued are injtially recognised when they are originated. All other
assets and financial liabilities are initially recognised when the Company becomes a party to the
cortractual provisions of the instrument. Recognition and initial measurement

AH financial assets are recognised initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset,

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at
FVOCl as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

Subscquent measurement and gains and losses

Financial assets at FVTPL: These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in consolidated statement of profit and Joss.

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by impairment losses. Interest income,



Rain Commodities (USA) Inc.
Notes forming part of the Financial Statements (continued)

foreign exchange gains and losses and impairment are recognised in consolidated statement of profit
and loss. Any gain or loss on derecognition is recognised in consolidated statement of profit and loss.

Financial Liabilities
Recognition and initial measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument at fair value plus, for an item not at fair value through profit and loss,
transaction costs that are directly attributable to its acquisition or issue. The Company’s financial
liabilities include trade and other payables, loans and borrowings including bank overdrafis.

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the consolidated statement of profit and loss. All other financial
Habilities are subsequently measured at amortised cost using the Effective Interest Rate method.

Financial assets and financial liabilities are off-set and the net amount presented in the balance sheet
when, and only when, the Company currently has a legally enforceable right to set off the amounts and
it intends either to settle them on a net basis or realise the asset and settie the liability simultaneously,

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with alf
changes in fair value recognised in the consolidated statement of profit and foss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

¢) Revenue from contracts with customers -

Ind AS 115 establishes a five-step mode] to account for revenue arising from contracts with customers
and requires that revenue be recognised at an amount that reflects the consideration to which an entity
expects to be entitled in exchange for transferring goods or services to a customer.

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring thein to the customer.

Revenue from sale of goods and services are 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



Rain Commodities (USA) Inc.
Notes forming part of the Financial Statements (continued)

contract with a customer, including variable consideration, such as discounts, volume rebates, or other
contractual reductions.

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Property, plant and equipment

d Property, plant and equipment are stated at cost/professional vatuation less accumulated depreciation
and impairment loss, if any.

If significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant and equipment. Any gain or loss
on disposal of an item of property, plant and equipment is recognised in profit or loss.

Depreciation on all the property, plant and equipment is provided using the straight-line method based
on the useful life of the assets as prescribed by Schedule II to the Companies Act, 2013.

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are sold
or disposed.

Gains and losses on disposal of property, plant and equipment are determined as the difference between
net sales proceeds and the carrying amount, and are presented in the Statement of Standalone Profit and
Loss

Items Years
Buildings 15
Furniture and Fixtures 10

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

¢) Impairment of non-financial assets

The company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
company’s estimates the asset’s recoverable amount.

For the purpose of impairment testing, assets are grouped together into the smallest group of assets
{(Cash Generating Unit or CGU) that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair
value less costs of disposal. Value in use is based on the estimated future cash flows, discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific fo the CGU {or the asset).

f) Foreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions. Monetary assets and liabilities denominated in foreign currency are restated at the



Rain Commoedities (USA) Inc.
Notes forming part of the Financial Statements (continued)

prevailing year end rates. The resultant gain/loss upon such restatement along with the gain/loss on
account of foreign currency transactions are accounted in the Statement of Profit and Loss. In respect
of items covered by forward exchange contracts, the premium or discount arising at the inception of
such a forward exchange contract is amortised as expense or income over the life of the contract, Any
profit or loss arising on cancellation or renewal of such a forward contract is recognised in the Statement
of Profit and Loss.

g} Investments

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

h) Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings to
the extent they are regarded as an adjustment to the interest cost.

Deferred finance consists of loan financing fees, which are being amortised over the estimated life of
the loan, Such life of the loan is reviewed by management on an ongoing basis. The Company considers
its plans to repay the borrowings in determining the life of the asset. Amortisation of deferred finance
cost is included in other borrowing costs of consolidated statement of profit and loss. Other borrowings
costs including redempticn premium are recognised in the period in which they are incurred.

i) Retirement and other employee benefits
Defined contribution plans

The Company makes specified monthly contribution towards employee provident fund to Government
administered provident fund scheme, which is a defined contribution scheme. The Company’s
contribution is recognized as an expense in the statement of profit and loss during the period in which
the employee renders the related service. The Company has no further obligations beyond its monthly
contributions.

Defined benefit plans

For defined benefit plans, the cost of providing benefits is determined using the Projected Unit Credit
method, with actuarial valuations being carried out at each balance sheet date. Remeasurements,
comprising of actuarial gains and losses, the effect of the asset ceiling, and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI
in the period in which they occur. Remeasurements are not reclassified to statement of profit and loss
in subsequent periods.

Net interest is calculated by applying the discount rate to the ret defined benefit liability or asset. The
Company recognises the following changes in the net defined benefit obligation as an expense in the
statement of profit and loss:



Rain Commodities (USA) Ine,
Notes forming part of the Financial Statements (continued)

— Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and nonroutine settlements; and
- Net interest expense or income.

Compensated Absences:

The employees of the Company are entitled to compensated absences. The employees can carry forward
a portion of the unutiiized accumulating compensated absences and utilize it in future periods or encash
the leaves during the period of employment or retirement or at termination of employment. The
Company records an obligation for compensated absences in the period in which the employee renders
the services that increases this entitlement. The Company measures the expected cost of compensated
absences as the additional amount that the Company expects to pay as a result of the unused entitlement
that has accumulated at the end of the reporting period. The Company recognises accumulated
compensated absences based on actuarial valuation using the projected unit credit method. Non-
accumutaling compensated absences are recognised in the period in which the absences occur.

Short-term employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are classified
as short-term employee benefits. These benefits include salaries and wages, bonus and ex-gratia. The
undiscounted amount of short-term employee benefits to be paid in exchange for employee services is
recognised as an expense as the related service is rendered by employees.

N .
5 I3

) Tax expense

Current tax is determined based on the amount of tax payable in respect of taxable income for the year,
Deferred tax is recognised on timing differences being the difference between the taxable income and
accounting income that originate in one pertod and are capable of reversal in one or more subsequent
periods subject to consideration of prudence. Deferred tax assets on unabsorbed depreciation and carry
forward of losses are not recognised unless there is a virtual certainty that there will be sufficient future
taxable income avaitable to realise such assets. Deferred tax assets and liabilities have been measured
using the tax rates and tax laws that have been enacted or substantially enacted by the Balance Sheet
date.

k) Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in
the provision due to the passage of time is recognised as a finance cost.

) Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when the
distribution is authorised and the distribution is no longer at the discretion of the Company.



Rain Commodities (USA) Inc.
Notes forming part of the Financial Statements (continued)

m}Earnings Per Share

The earnings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of shares
outstanding during the year.

n) Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company
are segregated.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of cash
and short-term deposits, as defined below, net of outstanding bank overdrafts as they are considered an
integral part of the Company’s cash management,

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.
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Rain Commodities (USA) Ine.
Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 4: Nop-eurrent investments

A. Investment ip equity instruments (unguoted)
Egquity shares carried at cost
(1) of subsidiaries
Rain Carbon Inc .
Rain Global Services LLC
B. Investment in other instruments (unguoted)
At FYOCT (Fair vatue through Other comprehensive income)
Investment in SSN
Investment in SaiSrusthi Capital PTE Led
Total

(n) aggregate value of unquoted investraents
Note 5: Cash and cash equivalents

Balances with banks:
- In cusrent accounts

Total

Note 6: Other current financial assets

v
“

Security deposits
Interest accrued on loans

Total

As at
December 31, 2023

22,920.58

465,13
794

23,457.63

23,457.65

284.77

284.77

: 0.37
18.82

19.19

As at
December 31, 2024

22,920.58
34%.16

82.41
68.50

23,420.65

23,420.65

79.49

79.49

P Y S Lol Lo
e



Rain Commoaodities (USA) Inc.

Notes forming part of the Financial Statements (continued)

All amounis are in Indian Rupees Millions, except share data and where otherwise stated

Note 7: Bhare capital

Notes:

@

{if)

(i}

Issued, subscribed and paid up
Equity Shares
Preference Shares

Total

As at i
December 31, 2025

906,67
6,82545

7,7132.13

Reconciliation of the sumber of equity shares and amount outstanding at the beginning and at the end of the year:

Asat
Decembor 31, 2024
oA ————————,

906.67
6,825.46

7,732.13

Asat As at
Particulars December 31, 2025 December 31, 2024
Number of Amount Number of Amount
Shures Shares
As at beginning of the year 200,024 936.67 200,020 906.67
Addf(Less): Changes in equity shares during the year - - - -
As at end of the year 200,020 906.67 200,020 906.67
Sharcholders holding more than 5% of the equity shares
As at Asat
Name of the Shareholder December 31, 2025 December 31, 2024
Number of o, Number of o
Yo %
shares shares
Rain Indusiries Limited 200,020 100% 200,020 100%
Shares held by Promoters
Asat As at
Name of the Sharcholder December 31, 2025 December 31, 2024
% of % of change %a of % of change
total shares durige the year totnl shares during the year
Rain industries Limited 100%: - 100% -
Note 8: Other equity
{i} Reserves and Surplus
{a) Capital Reserve 339.98 338.96
(b) Retzined Earuinps
Opening balance 13,685.05 13,393,113
Add: Profit{].oss) for the year 101,22 627,52
Less: Dividend paid (335.60)
Closing balance 13,786.27 13,685.05
(ii) IHems of Other Comprehensive income;
{a) Foreign curreacy transiation reserve
Opening balance 1,374.27 138145
Add: Effect of foreign exchange rate variations 75.60 (7.18)
Closing balance 1,449,587 1.374.27
Total 18,576,103 13,359.28




Rain Commuodities (USA) Inc.
Notes forming part of the Financial Statements {continucd}

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

As af Asat
December 31, 2025 December 31,2024
Note 9: Current borrowings
Loans repayable on demand
Loans and sdvances from related parties
- Unsecured 599,66 57099
Total 599.66 570.99
Note 10; Trade payables
Trade payables - micro and small enterprises
Trade payables 0.45 -
Total 0.45 -
(a) the principal amount and the interest due thereon remaining unpaid to " -
any supplier at the end of each accounting year.
(b) the amount of interest paid by the buyer in terms of section 16 of the - -

Micro, Small and Mediumt Enterprises Development Act, 2006, along with

the amount of the payment made to the supplier beyond the appointed day

during each accounting vear.

(¢) the amount of interest due and payable for the period of delay in making - -

payment {which have been paid but beyond the appointed day during the
year) but without adding the interest specified under the Micro, Small and
Medium Enterprises Development Act, 2006. &

(d} the amount of interest acorued and remaining unpaid at the end of eaach - -
accounting year; and

(e} the amount of further interest remaining due and payable even in the - -
succeeding years, until such date when the interest dues above are actuatly

paid to the smal} enterprise, for the purpose of disalfowance of a deductible

expenditure under section 23 of the Micro, Small and Medium Enterprises

Development Act, 2004,

Note 11: Other current financial liabitities
Interest acorued but not due on borrowings 113.03 7837

Others
- Contractually reimbursable expenses 302,67 253.69

Total 415.70 33206




Rain Commedities (USA) Iac.

Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 12: Other income

Interest incoms

Dividend income from Iong term investments
Rental income from operating leases
Miscellaneous income

Total
Note 13: Finance costs

Interest expense
Other borrowing costs

Total
Note 14: Other expenses

Repairs and maintenance

Rates and taxes

Consultancy charges .

Payment to auditors [Refer Note belfow]
Fixed assets written off

Total

Note:

Payment to avditors comprises (excluding GST):
Other Auditor fees

Total

For the year ended
December 31, 2625

For the year ended
December 33, 2024

17.69 10.07
540.54 671.20
10.82 9.77
0.06 0.02
569.11 691.06
29.78 40.58
1.52 1.02
31.30 41.60
5.43 4.68
2.69 2.62
0.62 25.41
0.00 0.00
433.46 -
442.20 371
0.00 0.00
0.00 8.00




Rain Commodities (USA) Inc.

HNotes forming part of the financizl statersents (continued)

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 16: Financial instrumenfs disclosure:
Note 16.1: ¥air Valuation measurement kierarchy

Level 1: quoted prices {unadjusted) int active markets for identical assets or liabilities
Level 2! inputs other than quoted prices included in Level 1 that are observable for the asset or Hability, either directly (i.e. as prices) or indirectly (i.e.

derived from prices)

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

The following table shows the carrying amounts and fair values of financial assets and liabilities including their levels of fair value hierarchy:

As at December 31, 2023 As at December 31, 2024
Particlulars Carrying Level of inputs used in Carrying Level of inputs used in
Amount { Levell | Level2 | Level3 Amount | YLevell ] Level2 | Level3
Financial Assets
At Amaortised cost
Non-gurrent investments 22.920.58 2326974
Cash and cash equivalents 284.77 79.49
Other current financia} assets 19.19 385
At Fair value through other comprehensive income
{(FVTOCD
Non-current investments 537.07 537.G7 150.91 150.9¢
Finnncial Libilities
At Amortised eost
Current borrowings (including current maturities
included in other current financial Hahilities) 399.66 370.99
Trade payables 0,45 -
Other current financial Habilities 41570 332.06

Valuation Technigues:

(2) Borrowings (at amortised cost): The valuation medel considers the present value of expected receipt/payment discounted using risk-adiusted or

appropriate discounting rates.

(b) The fair value of other financiat assets, cash and cash equivalents and ather financial liabilities approximate their canying amount targely due to short

term nature of these instruments.

Note 16.2: Finuncial risk management

The Company has put in place risk menagement systems as applicable to the respective operations. The following explains the objective and processes of
the Company. The Company has a system based approach to risk management, anchored to policies and procedures and internal financial controls aimed at
ensuring early identification, evaluation and management of key financial risks (such as market risk and liquidity risk) that may arise as 2 consequence of
its business operations as well as its investing and financing activities. Accordingly, the Company's risk management framework has the objective of
ensuring that such risks are managed within accepiable and approved risk parameters in a disciplined and consistent manner and in: compliance with
applicable regulation. It also seeks to drive accountability in this regard.




Rain Commodities (HHSA) Ine.
Notes forming part of the {inancial statements (continued)

All amounts are in Indian Rupees Millions, excent share data and where otherwise stated

Note 16.4: Lignidity risk:

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due, The Company manages its liquidity risk by ensuring, as far as
possible, that it will always have sulficient liquidity to meet its Habilitics when due, under both normal and stressed conditions, without incurring unaceeptable losses or risk
to the Company's reputation, The Company's corporate treasury department is responsible for liquidity and funding as well as settlement munagement. In addition, precesses
and policies refated 10 such risks are overseen by senfor management. Management monitors the Company's net liquidity position through rofling foreczsts on the basis of
expected cash flows. As of Decenmber 31, 2025, cash and cash equivalents sre held with major banks,

Maturity of financial liabilities:

The table below provides deteils regarding the remaining confractuel maturities of significant financial liabilities at the teporting date, The amowunts are gross and
undiscounted and excludes impact of netting arangements (if any):

As at December 31, 2025
Contractuxl cash flows Carrying | Less than 1 1-2years | 2-Syeurs | 516 years Later Total
value year
Non-derivative financial liabitities;
Borrowings 599.66 598 66 - - - - 599.66
Trade payables 0.45 (.45 - - - - .45
Other cumrent financial fizbilities 415.70 415.70 - - - - 41570
) A3 at December 31, 2024
Contractual cash flows Carrying | Less than 1 1-2years | 2-5years | 5-10 years Later Tatal
wvalue year
Non-derivative financial ligbilities:
Bormowings 570.99 570.99 - - - - 570.99
Other current financial liabilities 332.06 332,66 - - - - 332.06

Note 16.5: Market risk:

e

Market risk is the risk of loss of future eamings, fait value or future cash flows that may result from a change in the price of 2 financial instrument . The value of & financial
instrwment may change as a result of changes in the interest rates, foreign currency exchange rates, commadity prices, equity prices and other market changes that effect
market risk sensitive instruments. Market risk is attributable to alf market risk sensitive financial instruments including deposits, foreign currency receivables, payables and
borrowings.

Note 16.6: Interest rate rish:

Interest eate risk is measured by using the cashflow sensitivity for change in variable intersst rates. Any movement in the market interest rates cewld have an fmpact on the
Company's cash flows as well as costs. I order to manage the Company's position with regard to interest rate risk, it adopts a policy of ensuring an optimal mix of its interest
rate risk exposure, The Company's exposure to the risk of changes in market interest rates relaied primarity to the Company's borrowing with variable interest rates.

Exposure to interest rate risk

The interest rate profile of the Company's interest-beacing financial instruments as reported to management is as follows:

Particulars Interest rate exposure ny at
December 31, 2025 | December 31, 2024

Yariable rate instruments

Financial assets - -

Financial liabilities (419.82) {413.27)

Interest rate Sensitivity:

Impact on nct interest expense for the yrar on 1% change in interest rate: A reasonably possible change of 1% in interest rates at the reporting date wonld have increased
/ (decreased) profit and loss by the amounts shown below. This analysis assumes that ali other variables, in particular foreign currency exchange rates, remain constant.

. December 31, 2025 December 31, 2024
Particulars
Increase Decrense Increase Decrease
Impact en profit and loss
Variable-rate instruments 4.20 (4.290) 4.13 (4.13)
Total Impact 4.20 {4.20) 4.13 (4.13)




Rain Commodities (USA) Inc.

Notes ferming part of the Financial Statements {continued)

All amounts are in Indian Rupees Mitlions, except share data and where otherwise stated

Note 17: Related Party Disclosures

a) Names of related parties and deseription of relationship

S No

Relutionship

Name

(i) [Helding company

{a) [List of related partics where control exists

1 Rain Indusiries Limiled [RIL}

(b) {Other related parties where transactions have taken place during

the year/balances exists at yoar end

Entites under common control

1 Rain Carbon Inc, [RCI]
2 Rain CII Carbon LLC [RCC]

b Transactions with relsted parties:

Particalars Year ended Year ended
December 31, 2025 December 31, 2024

Rent Incorme

a)RCC 10.82 977
Interest Income

4] RCI 17.69 10.07
Interest Expenditure

a}RIL - 6.0%

B RCIL .78 34.56
Dividend Declared

A RIL - -
Dividend Received

2) RCI 540.54 671.20
{c}  The Company has the following dues from / to related pa;ties:

. Year eaded Year ended
Particulars December 31, 2025 December 31, 2024
Leaus from

bYRCT 598G 66 570.99
Investments

A RCI 45904 -
Accrued interest payable

BYRCI 11303 78.37
Acerued interest receivable

A RCL 18 82 3,50
Amounts pavahle to

a}RCC 302,67 253.69
Note 18 : Earniogs per Share (EP'S)

; Yor the year ended For theyear ended]

P

articulars Yecember 31, 2025 December 31, 2024
a. Profit for the year 101.22 627.52
b. Weighted average number of equity shares outstanding during the year 2,000,000,020 2,000,000,020
Earnings per Share
<. Basic and Diluted - {a}/[b] (Rs.) 0.05 031




Rain Commodities {USA) Inc.
Notes forming part of the Financial Statements (continued)

All amounts are in Indiar Rupees Millions, except share data and where otherwise stated

Note 19: Additicnal Regulatory Information
(i) The title deeds of immovable properties are held in the name of the Company

(it} The Company has not revatued its Property, plant and equipment and intangibie assets during the year.
{iif) The Company daes not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

(i} During the year there are no loans or advances in the nature of loans that are granted to promoters, directors, KMPs and the
refated parties {as defined under Companies Act, 2013), either severally or jointly with any other person that are repayabic on
demand.

{v) There are no proceedings initiated or pending against the Company for helding any benami property under the Benarni
Transactions (Prohibition) Act, 1983 (45 of 1988) and rules made thereunder,

(vi) The Company has compfied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017,

{vii) The Company has not advanced or loaned or invested funds, to any other person(s) or entity(ies), including foreign entities
(Intermediarics) with the understanding that the Intermediary shall;
2) direetly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company {Ultimate Beneficiaries) or
b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

{vit}) The Company have not reccived any fund, from any person(s) or entity{ies), including foreign entities (Furiding Party) with
the understanding (whether recorded in writing or otherwise) that the Company shall;

&) directly or indirectly lend or intvest in other persons or entities identificd in any manner whatsoever by or on behalf of
the funding party (Ultimate Beneficiaries) or _
b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

{ix) The Company does nct have any undisclosed income in terms of any transaction which is not recorded in the books of
accounts that has been surrendered or disclosed as income in the tax assessment,

(x) During the year, the Company has not entered into any transactions with compassies struck off under section 248 of the
Companies Act, 2013 or Section 560 of Companies Act, 1956,

{x1) The Company does not trade in crypto currency or virtual currency,
In terres of our report attached
For €. Ramachandram & Ceo For and on behalf of the Board of Pirectors

Chartered Accountants
Firm Registration Na: 06028643

s - Wmﬁyﬁwg

e -
C. Ramachandram Jagan Mohan Reddy Nellore
Partner . ’ Director
M.No 025834 DIN: 00017633

UDIN: 26025834UVIFQZ9222

Place; Hyderabad
Date: February 20, 2026
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Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Carbon GmbH
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of
Rain Carbon GmbH (the Company),which comprise the balance sheet as at December 31, 2025,
and the statement of profit and loss (including other comprehensive income), statement of changes
in equity and statement of cash fows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafter referred 1o as "Special
Purpose Ind AS Financial Statements"). The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act”) to cnable holding
company Rain Industries Limited to prepare its Ind AS consolidated financial statements for the
year ended December 31, 2025,

In our opinion and to the best of our information and according (o the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS") notified under
section 133 of the Companies Act, 2013 (‘the Act') and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the SAs") specified under
section 143(10) ol the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the ICAI and we have fulfilled our other ethical responsibilities in accordance
with the requirements and of the ICAT’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements.

Branches : Bengaluru - Ph.:+97 94482 87896, Email: info@creoca.in
Vijayawada - Ph.; +91 99494 23474, Email: info@creoca.in



Information Other than the Financial Statements and Auditor's Report Thercon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information” are not applicable.

Management’s Responsibility for the Special Purpose Ind AS Financial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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 judgement and maintenance of adequate internal financial controls. that were
operating eflectively for ensuring the accuracy und completeness of the accounting records,
relevant to the preparation and presentation of the Special purpose financial statement including
adjustments 1o be made to comply with the requirements of Ind AS that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements. the Board of Directors and the
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 hquidate the Company or to cease operations, or
has no realistic alternative but to do so. Those Board of Directors are also responsible for
overseeing the Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objeclives are to obtain reasonable assurance about whether the Special Purpose Ind AS
Financial Statements as a whole are free from material misstatement, whether due 1o 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 Special Purpose Ind AS
Financial Statements.




As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ [Identify and assess the risks of material misstatement of the Special Purpose Ind AS
Financial Statements, whether due to fraud or error, design and perform audit procedures
responsive 1o 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.
lorgery, intentional omissions. misrepresentations. or the override of intermal control,

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists. we are
required to draw attention in owr auditor’s report (o the related disclosures in the Special
Purpose Ind AS Financial Statements or. if such disclosures are madequate. 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 io
continue as a going concern.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit {indings, 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
reievant cthical requirements regarding independence and to communicate with them all
refationships and other matters that may reasonably be thought to bear on our independence and
where applicable, related safeguards.

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements. which
describes the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may
not be suitable for another purpose.




Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements,
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the
limited purpose of consolidation into the financial statements of the holding cornpany, Rain
Industries Limited and is intended solely for the information and use by the managements of the
Company, the Holding Company and the Statutory Auditors of the Holding Company. It should not
be used for any other purpose or distributed 1o or used by other parties.

For C. RAMACHANDRAM & Co
Chartered Accountants
FRN: 0028648

\ i
\1 s w-—ux"",—
N\~

C. RAMACHANDRAM
Partner

Membership No.:025834
UDIN: 26025834P] HZRK 5722

Place: Hyderabad
Date: February 20, 2026




Rain Carben Gmbl

Balance Sheet a3 at December 33, 2025

Alt amounts are in Indinn Rupees Millions, except where otherwise stated

Note Asat As at
Bocember 31, 2025 December 31, 2024
ASSETS
1, Non-cirrent assels
{%) Propexty, Plant and Equipment 3 1.08 125
(b) Right of use asset 4 431 _ 371
{c} Capital work in progress 3 1.7¢ -
(¢} Other intangible assets 3 - 335
7.29 831
(d} Financial Assets
{f) Invesiments 5 2937936 24,795.45
(i) Loans [ 2588730 21,848,724
55,266.66 46,643.69
2. Current assets
(a) Finangial Assets
(i) Trade receivables 7 1,997.70 15.45
{t1) Cash and cash equivalents 8 2.88 60.88
{:ii} Loans ) 186.99 13396
(iv) Other financial assets 10 |, 287296 1,804.63
5,060.53 2,014.54
{b) Current tax asseis, net 71.38 67.60
{cy Other current assets i1 4483.41 124,21
TOTAL 60,8157 | 4885833
EQUITY AND LIABILITIES
1. Equity A
{a} Share Capital i2 3.62 362
(1) Giher Equity 13 11,940.62 901327
11,944.24 2,016.89
Z. Liabilities

Nen-current liabilitics
(a} Financial Liabilities

(i) Borrowings 14 31,519.38 26,8%0.71

{ii) Other financial abilitics 15 - 0.44
{b) Provisions 16 541.80 561.48
{c) Defemed tax Habibity, net 1,647.28 187128
{d) Other non-cuayent liabilities 17 37.64 31.77

Current linbilitics
{a) Fuancial Liabilittes

{i) Bomowinas 13 13,911.60 862916

{ii} Trade payables % 4.48 -

{A) tota cutstanding dues of nsicro enterprises

and small exterprises and

{B) total outstanding dues of creditors ather than

micro enterprises and small enterprises 4.48 -

(113) Other financial liabiltites 20 1,161,823 803.29
(b} Other Current liablittes 21 14.67 718
(¢} Provisions 22 31.85 40,135
(d) Current tax liabilities (net) - -

TOTAL —_GnAE2T | B35 |
Comorate infonnation 1
Material accounting policies 2

In terms of our report attached

For €. Ramachandram & Co
Chartered Accountants
Finn Registration No: 0028648

C. Ramachandram

Partngr

M.Mo 025834
UDIN:26025834PLHZRK 5722
Place: Hyderabad

Date : February 20, 2026

o

‘The notes referred to above form an integral part of the financial sfatements

For and on behalf of the Beard of Directors

Wmmﬁimmw

Jagan Mohan Reddy Nellore
Director
DIN: 00017633




Rain Carbon Grubl]
Statement of Profit and Loss Tor the year ended December 31, 2025

Al} amounts are in Indian Rapees Mitlions, except where otherwise stated

Not For the year ended For the year ended
% 1 December 31,2025 December 31, 2024
1 Tetal income
Revenue from operations 23 77.13 97.54
Other income 24 4277714 3,976.28
Total income 4.354.87 4,073.82
2 Expenses
Employee benefits expense 25 115.04 i40.15
Finance costs 26 2,991.85 3,589.40
Depreciation expense 3 6.41 7.93
Impaisment ioss - -
Loss/ {gain) on foreign currency transactions and {ranslations {net) (37.76) 47.58
Other expenscs 27 799,48 798.08
Total expenses 387502 4,583.14
3 Prafit before tax (1-2) 479.85 {509.32)
4 Tax expense K 28 K
1. Current tax {0.74) (18.03)
2. Deferred tax {464.23) (205.56)
5 Profit for the year (3-4) 944,82 {28573
& Other Comprehensive Income/{Loss)
A (1) Ttems that will not be reclassified to profit or loss
- Remeasurements of defined benefit plans 141.37 23.58
{ii) Income tax relating 10 items that will not be reclassified to prefit or joss 105.56 161.23
B {i) Items that will be reclassified to profit or loss
- Exchange Differences in transiating the financial statements of foreign 1,735.60 {293.92)
operation
{ii) Income tax relating to items that will be reclassified to profit or loss
TFotal QOther Comprehensive Gain for the year 1,982.53 {195.11)
7 Fota] Comprehensive Gain for the year (3+6) 292735 {394.84)
8 Earnings per share
Basic and Diluted (Millions Rs.) 472.41 {142.87)
Corporate informaticn 1
Material accournting policies 2

The notes referved to above form an integral part of the financial statemients

In terms of our report attached

For ©. Ramachenidram & Co
Chartered Accountants
Firm Registration Ne: 0028645

WJ//M

C. Ramachandram

Partner

M.No 025834
UDIN:26025834PLHZRK 5722
Place: Hyderabad

Pate : February 20, 2026

i -w"‘"’w e f W’%ffs
B Mﬁ;ﬁa«m@’
g T ——,—

For and on behalf of the Board of Directors

Jagan Mohan Reddy Nellore

Director
DIN: ¢0017633
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Caxh Fiowe Staterment for the yeur ended Becembeor 33, 2025

All amounls are is [ndian Rupcs Millions, except where olberwise stated

For the year ended

Fne the yoar endal

Decembier 3§, 2025 Drecembir 31, 2624
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{Peotit¥Loss un sale of ftied azscis (pet) (0433 -
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Tmpatrment foss - -
Tiabilitices £ provisions ne lnger required aTinen back .52y {097
Fareign exchange (gam}f fosa, nel (3743} 1888
(5,293, 76); {32837
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Trade payables 7.3 (1138
Other awras! Tabilitics $24 @525}
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Interest and uther borrowing costs paid (2704 28, (3.621.28))
Net cash weed I financing zctivities (947.41) 6,357.79
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Eifect of encharies ¢Hiletences on restatemnent of forcign ctrreney cash and cash eqiivalenis 243 (2.34}]
Caxh and cush equivalents - clusing belence 24R L8R
Neter,
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Rain Carbon GmbH
Notes forming part of the Financial Statements

Note 1: Corporate Information

Rain Carbon GmbH (“RCG™), (“the Company”) has been incorporated to carry on the holding
investments.

The Company is a wholly owned subsidiary of Rain CI Carbon LLC (“the Holding Company) which
is ultimately held by Rain Industries Limited (“RIL” or “the Ultimate Holding Company”), a
company incorporated in India and listed on the National Stock Exchange of India Limited and
Bombay Stock Exchange of India Limited,

Note 2: Material Accounting Policies

a) Basis of preparation of Financial Statements

{i} Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards {(Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act,

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied. The
accounting policies are applied consistently to all the periods presented in the financial statements.

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on February 20, 2026,

{ii) Functional and presentation currency

The Functional currency of the Company is EURO. These Standalone financial statements are
presented in Indian Rupees (INR). All amounts have been rounded-off to the nearest millions, uniess
otherwise indicated.

(iii) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following;

Hems Measurement basis

Certain financial assets and labilities Fair value

(refer accounting policy regarding financial

instruments)

Net defined benefit asset/liability Fair value of plan assets less present value of
defined benefit plan

Borrowings Amortised cost using effective interest rate

method




Rain Carbon GmbH
Notes forming part of the Financial Statements (contipued)

(iv) Use of judgements, estimates and assumptions.

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial statements.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and liabilities
within the next financial year, are included in the following notes:

— Recognition and measurement of provisions and contingencies: key assumptions about the
likelihood and magnitude of an outflow of resources

— Recognition of deferred tax assets: availability of future taxable profit against which tax
losses carried forward can be used

~ Useful life of property, plant and equipment

- Impairment of financial assets and non-financial assets

- Expected Credit loss - provision for doubtful’debts

— Defined benefit obligations.

Current and Non-current classification

The Group has identified 12 months as its operating cycle for the classification of assets and labilities
into current and non-current,

Current assets and liabilities include the current portion of non-current financial assets and liabilities.

b} Financial instrumenis

Financial assets:

Trade receivables and debt securities issued are initially recognised when they are originated. All
other assets and financial liabilities are initially recognised when the Group becomes a party to the
contractual provisions of the instrument.

Recognition and initial measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Trade receivables that do not contain a significant financing component or for
which the Group has applied the practical expedient are measured at the transaction price determined
under Ind AS 115.

All financial assets not classified as measured at amortised cost or FVOCT are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FYOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise arise.



Rain Carbon GmbH
Notes forming part of the Financial Statements (continued)

Financial labilities:
Initial recognition and measurement

Al financial labilities are initially recognised when the Company becomes a party to the contractuat
provisions of the instrument. Financiai lability is initially measured at fair value minus, for an item
not at fair value through profit and loss, transaction costs that are directly attributable to its acquisition
or issue. The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts.

Classification and Subsequent measurement

Financial liabilities are classificd as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the consolidated statement of profit and loss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

Perecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability . When a new financial liability is recorded in place of an existing one, the difference
in the respective carrying amounts is recognised in the consolidated statement of profit and loss.

¢) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer.

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Property, plant and equipment

Property, plant and equipment are stated at cost/deemed cost less accumulated depreciation and
impairment loss,if any. Depreciation on all the tangible fixed assets is provided using the straight-line
method based on the useful life of the assets as prescribed by Schedule 11 to the Companies Act, 2013.

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are
sold or disposed.

Gains and losses on disposal of tangible assets are determined as the difference between net sales
proceeds and the carrying amount, and are presented in the Statement of Standalone Profit and Loss

Items Years
Buildings 2-77




Rain Carbon GmbH
Notes forming part of the Financial Statements (continued)

Plant and machinery ' 1-30
Furniture and Fixtures 1-20

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

€) Other intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses.

The estimated useful lives are as follows:

Items Years
Licenses and franchise 2-10
Other intangibles assets . 5

. .-
¢ . I3

Intangible assets which are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation period and
the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end
of each reporting period. Changes in the expected useful life or the expected pattern of consumption
of future economic benefits embodied in the asset are considered to modify the amortisation period or
method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense
on intangible assets with finite lives is recognised in the consolidated statement of profit and loss
unless such expenditure forms part of carrying value of another asset.,

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or
when no future economic benefits are expected from its use or disposal. Gains or losses arising from
derecognition of an intangible asset are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the statement of profit and loss when the
asset is derecognised.

f) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount.

g) Impairment of financial assets

The Company recognises loss allowances for expected credit losses on financial assets measured at
amaortised cost. At each reporting date, the Company assesses whether financial assets carried at



Rain Carbon GmbH
Notes forming part of the Financial Statements {continued)

amortised cost are credit impaired. A financial asset is ‘credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected
credit losses. Lifetime expected credit losses are the expected credit Josses that result from all possible
default events over the expected life of a financial instrument, The maximum period considered when
estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initia]
recognition and when estimating expected credit losses, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience
and informed credit assessment and including forward looking information.

The Company assumes that the credit risk on the financial asset has increased significantly if there is
an indication that the financial asset is outstanding significantly beyond the usual credit period. The
Company considers a financial asset to be in default when:

— the borrower is unlikely to pay its credit obligations to the Company in full, without
tgcourse by the Company to actions such as realising security (if any is held); and
- the financial asset past due over its normal credit period.

h) Leases

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.

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from non-
lease components of the contract and allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of the lease component and the aggregate
stand-alone price of the non-lease components,

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at inception
shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the commencement date less any lease incentives received, plus any
initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and
removing the underlying asset or restoring the underlying asset or site on which it is located. The
right-of-use assets is subsequently measured at cost less any accumulated amortisation, accumulated
impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use
assets is depreciated using the straight-line method from the commencement date over the shorter of
lease term or useful life of right-of-use asset. The estimated useful lives of right-of-use assets are
determined on the same basis as those of property, plant and equipment. The Company measures the
lease liability at the present value of the lease payments that are not paid at the commencement date of
the lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate
can be readily determined. If that rate cannot be readily determined, the Company uses incremental
borrowing rate. For leases with reasonably similar characteristics, the Company, on a lease by lease



Rain Carbon GmbH
Notes forming part of the Financial Statements (continued)

basis, may adopt either the incremental borrowing rate specific to the lease or the incremental
borrowing rate for the portfolio as a whole. The lease payments shall include fixed payments, variable
lease payments, residual value guarantees, exercise price of a purchase option where the Company is
reasonably certain {o exercise that option and payments of penalties for terminating the Jease, if the
lease term reflects the lessee exercising an option to terminate the lease. The lease liability is
subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability,
reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease
payments. The Company recognises the amount of the re-measurement of lease liability due to
modification as an adjustment to the right-of-use asset and consolidated statement of profit and loss
depending upon the nature of modification. Where the carrying amount of the right-of-use asset is
reduced to zero and there is a further reduction in the measurement of the lease liability, the Company
recognises any remaining amount of the re-measurement in consolidated statement of profit and loss,

The Company has elected not to apply the requirements of Ind AS 116 Leases to short term leases of
all assets that have a lease term of 12 months or less. The lease payments associated with these leases
are recognised as an expense on a straight-line basis over the lease term.

i) Foreign Currency Transactions and Balances -

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date,

Exchange differences arising on settlement or translation of monetary items are recognised in
statement of profit and loss with the exception of the following:

~ Exchange differences arising on monetary items that forms part of a reporting entity’s net
investment in a foreign operation are recognised in statement of profit and loss in the separate
financial statements of the reporting entity or the individual financial statements of the foreign
operation, as appropriate. In the financial statements that include the foreign operation and the
reporting entity {e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCL These exchange
differences are reclassified from equity to consolidated statement of profit and loss on
disposal of the net investment or disposal of operations.

— Tax charges and credits attributable to exchange differences on those monetary items are also
recorded in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the transactions. Non-monetary items measured at fair value in
a foreign currency are transiated using the exchange rates at the date when the fair value is
determined.



Rain Carbon GmbH
Notes forming part of the Financial Statements (continued)

Exchange differences are recognised in consolidated statement of profit and loss, except exchange
differences arising from the transtation of the following items which are recognised in OCI.

— equity investments at fair value through OCI (FVOCI);

- a financial liability designated as a hedge of the net investment in a foreign operation to the
extent that the hedge is effective (see (iii)); and

~ qualifying cash flow hedges to the extent that the hedges are effective. -

D Investments

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

k) Tax expense

Income tax expenses comprises of current tax and deferred tax. It is recognised in statement of profit
and loss except to the extent that it relates to an item recognised directly in equity or other
comprehensive income.

Current income tax

Current income tax assets and liabilities are measured at the ashount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, at the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set
off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis
or simultaneously

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the Hability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date,

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

— In respect of taxable temporary differences associated with investments in subsidiaries and
associates, when the timing of the reversal of the temporary differences can be controlled and
it is probable that the temporary differences will not reverse in the foresecable future.

- taxable temporary differences arising on the initial recognition of goodwill.



Rain Carbon GmbH
Notes forming part of the Financial Statcments (continued)

The existence of unused tax losses is strong evidence that future taxable profit may not be available.
Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be availabie against which such deferred tax asset can be realised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to atlow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits wil! allow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside consolidated statement of profit and loss is
recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax
items are recogaised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current fax assets against current fax liabilities and the deferred taxes refate to the same taxable entity
and the same taxation authority.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets
and liabilities.

I} Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost.

Deferred finance cost consists of loan financing fees, which are being amortised over the estimated
life of the loan. Such life of the loan is reviewed by management on an ongoing basis. The Company
considers its plans to repay the borrowings in determining the life of the asset. Amortisation of
deferred finance cost is included in other borrowing costs of consolidated statement of profit and loss.
Other borrowings costs including redemption premium are recognised in the period in which they are
incurred.

m)Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the
effect of the time value of money is material, provisions are discounted using a cwrrent pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.



Rain Carbon GmbH
Notes forming part of the Financial Statements (continued)

n) Earnings Per Share

The earnings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of
shares outstanding during the year.

o} Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effgcts of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated,

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of
cash and short-term deposits, as defined below, net of outstanding bank overdrafts as they are
considered an integral part of the Company’s cash management.

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value, ‘

I3
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Rain Carbon GmbH
Nates forming part of the Financial Statentents {continued)

All amovals are i Indion Rupecs Millions, execpt whers otherwise stated

Note 5 Nop-turreat investments

A, lovestoent §o equity isstruments (ungeated)

As al
December 31, 203

Asat
Becember 31, 2025

Equity shares carried ai cost 1671216 14,104,658
B, Iavestment in Preference shares {unguoted}
Preferones shares carmied at cost 1286720 10,690,306
Total - 2937936 34, 79545
() aggregate value ol unguoted imvestements 29,379.36 2479545
Nale 6z Long-term boass and advances
(Unsecured, cunsiderad gond)
Loans ang advancas
= lo employees 3.21 L
= 1o refatesd panties 2588407 21,845 53
TFotad 2588738 21,548.24
Nuote 7: Teade receivables
Teade receivables considesed goed - socured
Trade ivabl idered good - d ,997.70 13,85
Tatal ORI 1345
Tende veceivables aseing schednle as at December 31, 2623:
Parficulars Datstanging for following periods From due date of payment
Unbifled | Nat due 55 th: [ s = \
Less than |6 months t-% years 2.3 years | More than 3 years Total
& months 1 year
i Undisputed rade cecepvables - cansidered - i845 | 131950 659,75 - - - 1.997.70
i, Undisputed trade receivables - considered - - - - - - . -
i Dhsputedf trade recetvables - idered - - - M - - - -
i, Disputed trade receivables - considered - - - - - - - -
Frade veceivables ageing schedufe ag a¢ December 3F, 2024:
Farticulars Duitstandi
Unbilled | Not due th 5 -
Less than |6 munths 1-2 years 3-3 years | More than 3 years Tt
6 months 1 year
i Undisputed trade reveivables - consislered - - 15.08 - - - - 15.08
. Undisputed trade receivabies - considersd - - - - - M - -
ili, Disputed trade receivables - considered - - - - - - - -
iv. Dispured vade receivables ~ considered - - - - - “ . -
Note 8: Caxh and eash eguivalents
Balauces with banks:
« {n current sccounts 2.8% E0.KB
Total 188 60,88
SR
Note 9: Current Loazns
{Unsecured, considered good)
Advanees ta scaled partics
= Othey intercompoity advances 186.99 133,96
Tk 186.99 133194
bt (L}
Nate 10; Cher current financizl axsets
fnterest acerued an loans 187231 953,43
Othess 1.000.63 §51.24
TFutal 287206 1,804,065
Note 15; (Hber coerent assets
Prepaid expenses 111 -
Othiexs 3Es.68 {rd.2!
Tatal 403,41




Rain Carbon Gmbll

Notes fornting part of the Financial Statements (continued)

AH amounts ase in Endian Rupoes Milkions, except where otherwise stated

Naie £2: Share capital

1ssucd, subpreribed and paid ep

Asut
December 31, 2025

Asat

Dieciraber 31, 20824

Equity Shares 362 3.82
Total 3.62 .62
Notes:
{i)  Reconciliation of the number 6 equity shares sad amout nuistanding af (ke begioniag and a1 the end of the yeur; :
Ay at A at
Farticulars Bevember 31, 2025 December 31, 2024
Nenher of Amduat Number of A round
Shares Shires
As at beginning of the year 2.80 362 .0 3462
Add(Less): Chanpes in equity shares during the .
year '
As af el of thie year .00 3.62 200 3561
{#)  Sharchaldcrs halding mozre than 3% of the equity shares
As at Asal
Stame of the Shareholder December 32, 2023 Becember 31, 2024
Nutmber of a Number of o
J Y%
shares shares
Rain CH Corbon LLC 204 100% 2.60 1 00%
@iy Shares held by Promaoters
As at Asaf
Namc of the Sharchalfer December 31, 2025 December 31, 2024
ol o4 of chanpe Y af Y of
. total shares P ObeNEREl  wtd shares change
< Rain CH Carbon LLE L= 100% - logs -
Note 13: Other equity
() Reserves and Surplus
(t} Capital Reserve 11,8409 1E 84054
Gpeuing balance 11,840.94 1§,540.94
TLess: Paymaent en Capital Reduction u -
Closing balacs 1384094
(&) Retainedf Earnings
Opening balsnce (5,702,603 (5,416.87)
Add: Profil For the perfed 944,82 (245.71)
Less: Dividerd paid
Closing balanee !4.757.182 _ {RT02L60)
(1) Irems of Other Compreheasive ingome;
{a} Forcign currency translation resone
Oyptening balance 192561 2219353
Add: Efect of forcign exchange rate variations 1,735.60 {293.92)
Add: (Hher adjusments - -
Closing balancs 3661210
(B} Remensarementy of defined henefit
fiabilityf{azset)
Cpening balanee 94932 76450
Add: Actuarial gain/(loss) o remensurements of 246.93 18182
Sefined benefit plans
Clasing balance 1,196.25

Total

11,940.62




Rain Carbor GmbIl

Notes forming part of the Financial Statements {eontinyeed)

Allamgunts are in Indian Rupees Millians, except where othenwise stated

Note 14: Nen-current horrowings
A, Term logns
From barks
Svcured
Lews: Cument portion of non-corent borrowings
diselesed under Mote 1§ - Current borrowings

B. Long term sunlurities of Lense oblipations
~ Socured
Less: Current portion of non-corrent borrowings
disclosad under Note 18 - Current borrowings

Tetal

Note 15: Qilier fnnacial Habilities
Payables o complayees

Note 16: Provisions

Provision for empluyee benehils:
- Cther defined bensfil plans (net)

Nole 17; Osher nea-zorrent Hubilities
Others
Tatal

Note 18: Curvent Borrowings

Loans and advances from related paitics
~Ungecurod
Current mawrities of Tong-loom borrowings

Towal

Nete 197 Trade payables

Trade pavables - vther than micro and sall enterprises

Total

Trade pavables aueing schednde as a1 Becermber I, 2025:

Azat Asat
Precember M, RS
[tttk i

32,6725 26,595.20
{359.36) .
449 378
2.00) @2
351988 26,806.71
. 0.44
- [ET:
SH.80 563148
TSl 56146
364 3177
3164 3177
13,319.74 9,626,389
591,86 22
13,011,68 9,629.16
443 .
o ————

Trecember JE, 2024

Particulary

Not due

Cuestanding for following perinds from due date of payment

Lass than
1 yvear

1+ years .3 years | More than 3 years

Total

i MSME *

#. Others

2.13

233

4.48

uted ducs-MEME
. I)ls:)uted dues-Others

Trade psyables ageing schednie ay s Deeenmiber 3£, 2004:

Farticulars

Not due

Questand

tng For Enllowing periods from dne dade of payment

L35 than
1 year,

12 years 2-3 years |More than 3 years

i MESME *

ii. Others

iii, Disputed dues-MSME

iv, Disputed dues-Others

*Micre, Smalf and Medivm Enterprises
Note 20; Qther current Raanciuf liabilites

Interest aceryed but nof due on barrowings
Inlerest accrund and due on borrowings
Employse payables
Others
- Contractually reimbursabls expenses
~ Payables on purchase of fived assets
- Payables to zuditors
- Crhery

Foind
Note 21: Quber Current fabilithes

Income received in advanco (Unearned revenue)
Others

Foat

Nale 22: Provisions
Provizion fur empluyce benefitst
= Provision for elher empluyee benelits
= Other provisions
Total

G407 T2.43
133.72 4996
zn 4.3
56132 87667

96132

156183

1467 7.8

.67 7.18

- 2154
31.86 13.61

3146 {113




Rain Carbon GmbH
Notes forming part of the Financial Statements (continwed)

All amounts are in Indian Rupees Mittions, except where otherwise stated

Note 23:

MNote 24:

Note 23:

Note 26:

Revenue from operations

Other operating revenues
Totat

Other income

Intecest income
Interest from banks on deposits
other Interest
Interest on loans and advances
Interest on inceme tax, refund
Rental income from operating leases
Liabilities / provisions no longer required written back
Profit on sale of fixed assets {net)
Dividend Income
Miscellancous Income
Total -

Employee bencefits expense

Salarics, wages and bonus

Contributions to provident and ofher funds
Staff welfare expenses

Fotal

Finance costs

Interest expense

Interest expense on leases
Other borrowing costs
Totul

For thie year ended

For the year ended

Becember 31,2025 December 31, 2024
77.13 97.54
7713 97.54

(.01 0.77

- 6.39
1,791.76 1,678.72
- G.54

0.67 0.65
0.93 0.97

0.03 -

246227 2,263.19
22.67 31.65
427174 3.976.28
79.44 104.95
3549 34.93
0.11 027
115.04 140.45
2991.25 3588.84
0.13 0.16
0.47 0.40
2991.85 3589.40




Rain Carbon GmbI}
Notes forming payri of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

Note 27: Other expenses

Repairs and maintenance 0.04 .01
Insurance 183 181
Rates and taxes 9.61 0.85
Traveliing and conveyance 105 0.73
Printing and stationery 0.21 022
Corporate Social Responsibility and other denations G.05 0.05
Consultancy charges 49.05 51.03
Payment to auditors 0.00 0.06
Miscellaneous expenses* 737.62 743.38
Total 799.48 798.08
*This includes {Income)/Loss ransfer from #s German Subsidiaries during the year amounting to 357.85 Ma's for 2025 and
210.52 Mn's for 2024

Note:

Payment to auditors comprises (excluding GST):
Other Auditor fee
Fotal

Note 28: Tax expensc

Current tax -
(1) Fax for current year
(11} Tax refating to earlier years
(i} Minimum alternate tax credit entitlement
Net current tax
Deferred tax

Total

0.00 0.00
0.00 0.0
0.74) {18.03)
(.74 (18.03)
(733.73) {205.56)
(734.47) (223.59)




Rain Carbon GmbH
Notes forming part of the financial siatements (continued)

All amounts are in Indian Rupees Mitlions, except where otherwise stated

Note 29: Financial instruments disclosure:
Note 29.1: Fair Valuation measurement hievarchy

Eevel 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other thas quoted prices included in Level | that are ubscrv;ble for the asset or liability, either directly (i.e. as prices) or indirectly
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The foltosving table shows the carrying amounts and luir values of financial assets and labilitics including their levels of fair value hierarchy:

As at Pecember 31, 2025 As at December 31, 2024
Carrying Level of inpuis used in Carrying Level of inputs used in
Amount | Levell | Level2 | Leveld | Amount | Level i | Level2 Levei3

Particlulars

Financial Assets
At Amortised cost

Non-current investments 29379.36 24,795.45
Trade receivables 1,997.70 15.05
Cash and cash equivalents 2.88 60 88
Non-current loans 25,887 30 21,848.24
Current loans 186.99 133.96
Other current financial assets 2,872.96 1,804.65

Financial Libilitics
At Amortised cost

Non-current borrowings (including current maturities

e 4 s 519, L5946,
included in other current financial liabilities) 31,515.88 26,896.73
Other non-current financial Liabilities - 0.44
Current borrowings 13911.60 962916
Othwer current financial Babilities 1,161.83 80329

Yaluation Fechnigues:

(a) Borrowings (at amortised cost): The valuation model considers the present value of expected receipt/payment discounted using risk-adjusted or
appropriate discounting rates.

{b) The Fair value of trade receivables, loans, other financial assets, cash and cash equivalents, bank balances ather than cash and cash equivalents, trade
payabies and other financial liabilities approximate their carrying amount fargely due to short term nature of these insfruments.

Note 29.2: Financial risk management

The Company has put in place risk management systems as applicable to the respective operations. The following explains the objective and processes of the
Company. The Company has a system based approach te risk management, anchored to policies and procedures and internal financial controls aimed at
ensuring early identificztion, evaluation and management of key financial risks (such as market risk, credit risk and liquidity risk) that may arise s a
consequence of its business operations as welf as its investing and financing activities. Accordingly, the Company's risk manzgement framework has the
objsctive of ensuring that such risks are managed within acceptable and approved risk parameters in a disciplined and consistent manner and in compliance
with applicable regulation, It also seeks to drive accountability in this regard.

Note 29.3: Credit Risk

Credit risk is the risk of financial less arisiag from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit risk
encomnpasses both the direct risk of default and the risk of deterioration of ereditworthiness as well as concentration risks. The entilies within the Company
have a policy of dealing only with credis worthy counter parties and obteining sufficient collateral, where appropriate as a means of mitigating the risk of
financial loss from defaults. Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, Joans
receivables, investments, cash and cash equivalents, derivatives provided by the Company. None of the financial instruments of the Company result in material
concentration of credit risk.

The carrying value of financial assets represents the maximum credit risk.




Rain Carbon GmbH
Nates forming part of the financial statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated
Note 29.4: Liguidity risk:

Liquidity risk is the risk that the Company wilf not be able to meet its financial obligations as they become due. The Company manages. its liquidity risk by
ensuring, as far as possible, that it will always have sufticient liquidity to mect its Tabilities when due, under both normat and stressed conditions, without
incurring unacceplable losses or risk to the Company's reputation. The Company's corporate treasury department is responsible for Hquidity and funding as well
as setilerment management. In addition, processes and policies related to such risks are overseen by senior management, Management monitors the Company's
net liquidity position through rolling forccasts on the basis bf expected cash flows. As of December 31, 2025, cash and cash equivalents are held with majer
banks.

Maturity of financial liabilities:

The table below provides details regardiag the remaining contractual maturities of significant financial liabitities at the reporting date. The amounts are gross
and undiseounted, and include contractual interest payment and excludes impact of netting arrangements (if any):
As at December 31, 2025

Contractual eash flows Carrying | Less than 1 I-2 years | 2-5years { 5-10 years Later Total
value year

Non-derivative financial lishilities:

Borrowings 45,431,458 13.922.09 §.865.77 1 3031881 - - 46,106.68

Other current financial Habilities 1,161.83 1,161.83 - - - - 1,161.83

As at December 31, 2024
Carrying | Lessthan 1 .

Contractual cash flows 1-2years | 2-5years | 5-10 years Later Total
valuae vear

Non-derivative financial liabilities: .

Borrowings ) 36,525.87 10,137.75 137476 | 25,582.69 37,295.20

(ther current financial liabilities 803.29 803.20 - - 803.29

Note 29.5; Market risk:

Market risk is the risk of loss of future earaings, fair value or fisture cash flows that may result from a change in the price of & financial instrument . The value
of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, comsnodity prices, equity prices and other
market changes that effect market risk sensitive instruments, Market risk is altributable to afl market risk seasitive financial instruments including deposits,
foreign currency receivables, payables and borrowings.

Note 29.6: Interest rate risk:
Interest rate risk is measured by using the cashflow sensitivity for change in variable interest rates, Any movement in the market interest rates could have an
impact on the Company's cash flows as well as costs. In order to meanage the Company’s position with regard (o interest rate risk, it adopts a policy of ensuring
an optimal mix of s interest rate risk exposure. The Company's exposure to the risk of changes in market inferest rates related primarily fo the Company's
Borrowing with variable interest rates,

Exposure to interest rate risk

The interest rate profile of the Company's interest-bearing financial instruments as reported to management is as follows:

Particulars Interest rate exposure as at
Dec-25 Dec-24

Variable rate instruments

Financia! assels - -

Financial liabilitics {46,018.85)| (36,524.36)
(46,018.8%)| (36,524.36)

Interest rate Sensitivity:

Impact on net interest expense for the year on 1% change in interest rate: A reasonably possible change of 1% in interest rates at the reporting date would
have increased / (decreased) profit and loss by the amounts shown below. This analysis assumes that afl other varisbles, in particular forcign currency exchange
rales, remain constant.

., Dec25 Dec-24
Particulars
Increase Decrease Increase Decrease
Impact on profit and loss
Variable-rate instruments (460.19) 460.19 (365.24) 365.24
Total Impact (460,19) 460.1% {363,24} 365.24




Rain Carben GmbH
Notes forming part of the financial statements (continued)

All amounts are in Indian Rupees Millions, except where etherwise stated

Note 29.7 Currency visk:

The Company is exposed to currency risk to the extent that there is a mismatch between the currencies in which sales, purchases and borrowsings are denominated
and the respective functienal currencies ef individuaj entities in the Company.

The foHowing fable analyzes foreign currency risk from non derivative financial instraments as at December 31, 2025:

usp EUR CAD RUB Total
Assets: ’
Qther Financial Assets - - - 316.26 316.26
C - - 316.26 316.26
Liabilities:
Other financial liabilities 44323 - - - 44323
443,23 - - - 443.23

The following table analyzes foreign currency risk from aon derivative financial instraments as at December 31, 2024:

Usp LR CAD RUB Totuad
Assets:
Trade receivables 011 - - - .11
Other Financial Assets B - - 2i4.34 21434
0.11 - - 214.34 214.45
Liabilities:
Other financial Habilities - - - -

¢ - - - -

Sensitivity Analysis:

A reasonably possible strengthening (weakening) of the US dollar, Euro, Canadian Dollar, Ruble against all other currencies as at December 31 would have affected
the measurement of financial instruments denominated in a foreign currency and affected equity and statement of profit and loss by the amounts shown below. This
analysis assumes that all ether variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Impact on Foreign currency loss/{zain) for the year on 1% change in rates are;

Particulars December 31, 2025 December 31, 2024
Strengthening | Wenkening Strengthening Weakening

Impact en profit and loss
INR - -
Euro - - - -
Usb 4.43 (4.43) {G.00) 0.00
CAD - - - -
RUR (3.16) 3.16 {2.14) 2.14
Others* - - - -




Rain Carbon GmbH
Notes forming part of the Financial Statements (continucd)

All amounts arg in Indian Rupees Millions, except where otherwise stated

Note 30: Related Party Disclosures

a) Names of related parties and deseription of relationship
S Ne Relationship Name
fa) iList of related paveies where controlf exists
(i) iHotding Company Rain Cii Carbon LLC [RCC]
Intermediate Holding Company Raia Carbon Inc. {RCI}
Intermediate Holding Company Rain Commodities (USA) Inc
Ultimate Helding Company Rain Industries LimitediRIL]
(i) [Subsidiaries
[ Rain Carbor Poland Sp.zo.e.
2 Rain Carbor Wohnimmabilien GmbH & Co. X(
3 Rain Carbon Gewerbeimmobilien GmbH & Co, KG
4 Rain Carbon {Shanghai) Ce., Ltd
5 Rumba Invest BVBA & Co. KG [Rumba]
& Rain Carbon Germany GmbH
(ii) |Entities Under Common Control | Rain Carbor Canada ne.
2 Rain Holdings Limited
3 Severter Holdiag Limited {Severtar Holding ILLC(Redomiciled))
4 000 Ruetgers severter
5 ©O0O Rain Casbon LLC
6 Rain Carbor: BY {RCBV)




Rain Carbon GmbH
Nates forming part of the Finrancial Statements (centinued)

All ameunts are in Indian Rupees Millions, except where otherwise stated

b)Y Transactions with related parties for the year ended December 31, 2025

Natuwre of Transaction

Related Prrties

2025 2024

Revenue from Servicey

« Rain Carbon Germany Gmbl 69.48 87.33
5 - Rumba Invest SPRL& Co.KG - 0.14

- Raia Carbon Canada Inc. - 0.94

- Rain Carbon inc 3.63 0.34

- Rain Carbon Wohnimmobilien GmbE & Co. KG 277 2.83

- Rain Carben Gewerbeimmobilien GmbH & Co. KG £.38 £.52

- Rain Carbon BV - 347
Intercom puny Administration and 1T costs recharges Income

- Rain Carbon Germany GmbH 145 045

- Rain Carbon Ine 21.21 30.96
Loss/(Frofit) on Profit/Loss Transler agreements

- Rain Carboa Germany GmbH 348.04 219.10

- Rumba Invest SPRL& Co KG 9.81 (8.58)
Interest Fncome

- Rain Holding Limited 15.71 2938

- Rain Carbon Inc 1,776.04 1,636.28

- Rain Carbost Germany b - 13.06
Interest Expensos

- Severter Holding Ltd (Severtar Holding ILLC{Redomiciled)) - 149

-Rain CII Carbos LLC - 5.1%

- Rain Carbon Inc K - 16.87

- Rain Carbon Germany GmbH 47117 55043

-Rain Carbon BV 25.04 57.60

- Rain Holding Limited - 34.19
Consultancy charges

- Rain Carbon Inc 224 6.84

- Rain Carbon Germany GmbH B 10.11
Dividend Received

= Rain Holding Limited 2,462.27 2,263.19
Intercompany Administration and IT costs recharges expenses

~ Rain Carbon Inc 373.91 387.44

- Rair Carbon Germany GbH 14.6C 0.35




Ratin Carbon GmbEE
Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

€) The Company has the following dues from / to related parties:

Loans Receivable {including {nterest):

- Rain Carbon Ing 2762716 22,718.56

~ Rain Holding Limited 316,26 214,34
Loans Payable( including Interest)

- Rain Carbon Germany GmbH 12,182,862 8,774 80

- Rain Carbon BV 1,270.86 890.90

= Rain Holding Limited - 11.15
Other Payables(Net)

- Rain Carbon Germany GmbH 366.65 247.43

- Rumba Invest SPRL& Co KG 149.08 94,47
Other Payables Net (Profit Loss Transfer Agrecments)

- Rain Carbon Germany GrbH 34837 21925
Other Reeeivables Net (Profit Loss Transfer Agreenents)

- Rumba Invest SPRL& Co.KG 863.41 735.43
Dividend Receivable

-RHL 1.979.25 -
Trade Payables

- Rain Carbon Germany Gmbll 2.10 349
Trade Receviables

- Rumba Invest SPRL& Ca KG {0.34) (0.29)

- Rain Carbon BV - -

- Rain Carbon Gewerbeimmaobilien GimbH & Co. KG 0.42 043

- Rain Carbon Wohnimmobilien GmbH & Ce. KG G.85 113

- Rain Carbon Germany GmbH £7.52 13.78

¢




Rain Carbon GmbdH
Notes ferming part of the Financial Statements {continued)

All amounts are in Indizn Rupees Millions, except where otherwise stated

Note 31 : Earnings per Share (EPS)

Particuluars For the year For 1l 4
ended December Dor i:)yc;;; E;g;
31,2025 ceember %,
a. Profit for the year 944.82 (285.73)
b. Weighted average number of equity shares outstanding during the year (Nos.) 2.00 2.00
Earnings per Share
c. Basic and Diluted - {a}/{b] (Million Rs) 472,41 (142.87)

Note 32; Additional Regulatory Information
(i) The title deeds of immovable propertiey are held in the name of e Company

{ii) The Company has not revalued its Property, plant and equipment and intangible assets duting the year,

(i) The Company does not have any eharges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv) During the year there are no loans or advances in the nature of foons that are granted to promoters, directors, KMPs and the
related parties (as defined under Companies Act, 2013), either severally oz jointly with any other person that are repayable on
demand,

{v} There are no proceedings initiated or pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

{vi) The Company has complied with the number of layers prescribed under clause (87) of seetion 2 of the Act read with the
Companies (Restriction on number of Layers) Rutes, 2017.

(vii) The Company has not advanced or loaned or invested funds, to any other persan{s) or entity(ies), including forciga entities
(Entermediaries) with the understanding that the Intermediary shalk:

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

(viii} The Company have nof received any fund, from any person(s) or eatity(ies), including foreign entitics (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the Company shatl;

a) direetly or indirectly fend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
funding party (Ultimate Beneficiaries) or

b) provide any guaranige, security or the ke on behalf of the Ultimate Beneficiaries.

(ix} The Company does not have any undisclosed income in terms of any transaction which is not recorded int the books of
accounts that has been surrendered or disclosed as income in the tax assessment.

{x) During the year, the Company has not entered inte any transactions with companies struck off under section 248 of the
Companies Act, 2013 or Section 360 of Companies Act, 1956.

(xi) The Company does not trade in crypto currency or virtual currcndy.

In terms of ¢ur report attachad
For C. Ramachandram & Co For and en behall of the Board of Directors

Chartered Accountants (c.nm?
e

Firm Registration No: 0028648

%Ww/ :
Jagan Mohan Reddy Nellore

Director

C. Ramachandran
Partner
DIN: 00017633

MNo 025834
UDIN:26025834PLHZRK 5722
Flace: Hyderabad

Date : February 20, 2026
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Independent Auditors' Report
on the Special Purpose Ind AS Financial Statements

To the Members of OO0 Rain Carbon
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of
000 Rain Carbon  (the Company).which comprise the balance sheet as at December 31, 2025,
and the statement of profit and loss (including other comprehensive income), statement of changes
in equity and statement of cash {lows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafter referred to as “Special
Purpose Tnd AS Financial statements"). The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act”) to enable holding
company Rain Industries Limited to prepare 1ts Ind AS consolidated financial statements for the
year ended December 31, 2025.

In our opinion and 1o the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS") notified under
section 133 of the Companies Act, 2013 ("the Act’) and in conformity with the basis of preparation
relerred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industries Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {"the SAs") specificd under
section 143(10) of the Act. Our responsibilities under those Standards are further deseribed in the
Auditor’s Responsibilities for the Audit of the Standalone Special Purpose Ind AS Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ithics issued by the [CAT and we have futfilled our other ethical responsibilities in accordance
with the requirements and of the 1CATs Code of I'thics. We believe that the audit evidence we have
obtained is sufficient and appropriaic 1o provide a basis for our opinion on the Standalone Special
Purpose Ind AS Financial Statements.

: : il info@creoca.in
Branches : Bengaluru - Ph.: +97 94482 87398, Ema! i ‘
- Vi}aygawada - Ph.+91 99404 23474, Email info@crcoca.in



Information Other than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently, in our
opinion, the reporting requirements under SA 720 "The Auditor’s Responsibility Relating to Other
Information" are not applicable. '

Management’s Responsibility for the Special Purpose Ind AS Finaneial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Speeial Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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 judgement and maintenance of adequate internal {inancial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Special purpose financial statement inctuding
adjustments to be made to comply with the requirements of Ind AS that give a true and fair view
and are free from material misstatement. whether due to fraud or error.,

In preparing the Special Purpose Ind AS Financial Statements. the Board of Directors and the
Management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related 0 going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or 1o cease operations, or
has no realistic alternative but to do so. Those Board of Directors are also responsible for
overseeing the Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpose Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Ind AS
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 Special Purpose Ind AS
Financial Statements.




As part of an audit in accordance with SAs. we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the Special Purpose Ind AS
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 misstaterment 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 (o design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

¢ Lvaluate the appropriateness of accounting policies used and the reasonablencss of
accounting estimates and related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained. whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. i we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Special
Purpose Ind AS 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.

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 o communicate with them all
relationships and other matters that may reasonably be thought 1o bear on our independence and
where applicable, related safeguards.

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements. which
describes the basis of accounting. As a result. the Special Purpose Ind AS Financial Statements may
not be suitable for another purpose.




Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the
limited purpose of consolidation into the financial statements of the holding company, Rain
Industries Limited and is intended solely for the information and use by the managements of the
Company, the Holding Company and the Statutory Auditors of the Holding Company. It should not
be used for any other purpose or distributed to or used by other parties.

For C. RAMACHANDRAM & C o
Chartered Accountants
IFRN: 002864%

Place: Hyderabad
Date: February 20, 2026

Partner
Membership No.:025834
UDIN: 26025834RRICFV1375



000 Rain Carbon
Balance Sheet as at December 31, 2025

All amounts are in Indian Rupees Millions, except where otherwise stated

Note Asat As at
December 31, 2025 December 35, 2024
ASSETS
1. Ron-current pssets - .
{a} Property, Piant and Equipment 3 470.94 34637
2. Current assets
(a) Financial Asseis
(i} Trade receivables 4 1083 7.58
(ii) Cash and cash equivalents 5 178.75 98.36
189.58 105.94
(b) Other current assets 6 1.32 1.88
TOTAL 661.84 434.19
EQUITY AND LIABILITIES |
1. Equity
() Share Capital 7 G.01 0.61
(b) Other Equity 8 279.01 187.15
279.02 ’ 187.16
2. Liabilities -
Non-current liabilities
(a} Financial Liabilities
(1) Borsowings 9 42.47 51.00
{b) Deferred tax liability, net - -
Carrent labilities
(2} Financial Liakilities
{i) Berrowings 10 203,23 130.53
{ii} Trade payables it 0.20 0.48
{A} total outstanding dues of micro enterprises and small - -
enterprises and
{B) total cutstanding dues of creditors other than micro
enterprises and smat enterprises 0.20 0.48
(iif) Other financial labilties 12 132.68 81.34
(5) Other Current liablisies 12 4,24 368
TOTAL 661 84 454,19
Corperate information 1
Material accounting policies 2

In t2rms of our repost attached

For C, Ramuachandram & Co
Chartered Accountants
Firm Registration No: 0028645

-

C. Ramachandram

Pariner

M.No 025834
UDIN:26025834RRICF V1375
Place: Hyderabad

Date : February 20, 2024

The notes referred fo above form an integrat part of the financial statements

For and on behalf of the Board of Directors

T.Srinivasa Rao
Pirector




000 Rain Carben
Statement of Profit and Loss for the year ended December 31, 2025

All amounts are in indian Rupees Millions, except where otherwise stated

For the year ended

For the year ended

Note December 3%, 2025 December 31, 2024
1 Totalincome - -
Other income 14 97.83 84.46
Total income . 97.83 84.46
1 Lxpenscs
Employee benefits expense 15 5.06 4.69
Finance costs 16 28.71 26,52
Depreciation expense 3 2507 21,70
Loss/ (gain) on foreign currency transactions and translations (net) - (0.43)
Other expenses 17 4.97 16.34
Total expenses 63,81 64.82
3 Profit before tax (1-2) 34082 15.64
4 Tax expense {henefit) 13
K 1. Cugrent tax B.60 542
2. Deferred tax - -
5 Profit for the year (3-4) 25,42 10,22
6 Other Comprehensive income/( Loss):
A (i) Items that will not be reclassitied to profit or loss - -
(i} Income tax relating fo items that will not be reclassified to profit or loss “ -
B {3) Items that will be reclassified to profil or loss
- Exchange Differences in ranslating the financial statements of foreign 84.00 (32.99)
operation
{if) Income tax relating to items that wiil be reclassified to profit or loss
Taetal Other Comprehensive incems for the year 400 (32.91%
7 Total Comprehensive Income for the year (5+6) 109.42 (22.69)
8  Earnings per share
Basic and Diluted (Million Rs.) 2542 10.22

Corporate information
Material accounting policies

The notes referred to above form an integral part of the financial statements

in terms of our report attached

For C. Ramachandram & Co
Chartered Accountants
Firm Registration No: 00286458

e

C. Ramachaadram

Pastner

M.No 025834
UDIN:26025834RRICFVI373
Place: Hyderabad

Date : February 20, 2026

For and an behalf of the Board of Directors

T.Srinivasa Rao
Director




00O Rain Carbon
Statement of Changes in Equity for the vear ended December 31, 2025

Ali amounts are in Indian Rupees Millions, except where otherwise stated

{

{ii)

Attributable to owners of the Company
Reserves and Surplus | Other comprehensive income
Particulars Equity Sh ; ; 2
cu qat Yy Share Capital | Retained Exch.tnge dlfferenccslon Teotal
Capital . translating the fivancial
Reserve | Earnings . R
statements of a forcign operation

Balance as at January 1, 2025 0.01 202.73 49.49 {65.07) 187.16
Taotal Comprehensive Income for the year - - 2542 84.60 109.42
Dividends - - {17.56) - (17.58)
Balance as at December 31, 2025 0.01 20273 37.33 18.93 279.62

Attributable to ewners of the Company

Reserves and Surplus | Other comprehensive income

Particulars Equity Share anoe di Total
wlar quity Shar Capital | Retained Exchan,?c differences on e
Capital . translating the financial
Reserve | Earnings . .
statements of a forcign operation

Balance as at January 1, 2024 0.01 202,73 39.27 (32.16) 209 85
Total Comprehensive Income {or the year - 10.22 (32.91) {(22.69)
Dividends - - - - -
Balance as at December 3%, 2024 .01 202.73 49.49 {(65.07) 187.16
Description of the parpeses of each reserve within equity:

Reserves and Surplues:

{a} Capital reserve: It consists of pre-acquisition profits. During amalgamation, the excess of net assets taken, over the cost of consideration paid is treated as
capital reserve.

{b) Retained earnings: Retained earnings represents the net profits after all distributions and transfers to other reserves.
Ftems of Other Comprehensive Income:

{4) Foreign currency translation reserve (FCTR): Represents the FCTR of the foreign subsidiary. For the purpose of Group consolidation, the financial
statements are translated ot average rate of ttems in statement of profit and loss and at closing rate of the jtems in Balance sheet.

In terins of vur report attached

For C. Ramachandram & Co For and on behalf of the Board of Directors

Chartered Accourstants
2%9? g
" /

Firnn Registration No: 0028648

C. Ramachandram

M},g”

T.8rinivasa Rao
Pariner

MNo 023334
UDIN26025834RRICFV 1375
Place: Hyderabad

Date : February 20, 2026

Director




©00 Rain Carbon
Cash Flow Statement for the year ended December 31, 2025

All ammounss are in indian Rupess Millions, excepl where otherwise stated

For the year ended For the year ended
December 31, 7025 December 31, 2024
A. Cash flow from operating activities
Praofit beiore faxation 34,02 15.64
Adyustments for :
Depreciation expense 2507 2870
Interest and othier bormowing costs 28.71 2652
- 5378 4822
Operating prafit before working capitat changes BT.80 63.88
Adjustments for ;
Adjustmenis for (incresse) / decrease in operating assets:
Teade receivables {0.02) 0.26
Ottwer Current assets L1y 203
Trade payables (0.47) {0.01}
Other current liabilites (0.94) 037
{24y 305
Cash generated Frout eperations B7.56 66.91
Inconse taxes paid, net {8.60} (542}
Net cash from operating aclivities 896 61,49
B. Cash flow Iroms invesiing nofivifies
Net cash frows/(used in) investing activities - -
C. Cash How from Guancing nclivities
Repaymeni of non-cutrent borrowings (1371} (12.40)
Interesl and othet borrowing cosls paid (i3.88) (12.72)
Dividend paid fincluding tax on dividend) o (17.56) -
Net cash used in financing activities (45.15) £25,12)
Net incrense{decrense) in cash and cash equivalents (A+B+C3} 38 36,37
Cash and cast cquivalerts - opeaing balance 8336 7783
Elizct of exchmge differences on restaiement of forelgn currency cosh and cash 46.58 {15.84)
equivalents
Cush and cash equévatlents - closing balance 173.73 98.36
Notes:
i) The above cash flow stareoent has been prepared under the Indirect Method' o5 sef out i the Indian Accounting Standerd - 7 on "Statement on Cash Flows™
{ify Compeneuts of Cask and cagh equivalenis
Balances with banks:
- £ curnent accounts 178.75 9836
Cagh and Bank balances - closing hatance 178.75 94.36

To terms of our report altacted

For C. Ramachandram & Co
Chartered Accoudants
Fiem Registraiion No: Q028655

C. Ramechsndran:

Tartieer

MNo 025834

UBIN: 260238 4R RICFV1375
Place: Hyderabad

Date - February 26, 2006

Forr usd o bebalf of the Board of Directors

Y5/
FScinivassHuo
Ditector




000 Rain Carbon
Motes forming part of the Financial Statements

Note I: Corporate Information

OO0 Rain Carbon (“the Company™) has been incorporated to camy on the businesses of providing
logistics services.

During 2024 the company ownership is transferred from Rain Industries Limited to Rain Holding
Limited w.e.f. 13™ November, 2024.The Company is a wholly owned subsidiary of Rain Holding
Limited (“the Holding Company”) from 13" November; 2024 which is ultimately held by Rain
Industries Limited (“RIL” or “the Ultimate Holding Company™), a company incorporated in India and
listed on the National Stock Exchange of India Limited and Bombay Stock Exchange of India

Limited. The Company was incorporated in the State of Moscow, Russia on November 2, 2005.
Note 2: Material Accounting Policies

a) Basis of preparation of Financial Statements

(i} Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act. g d

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date (December 31, 2025) have been applied. The
accounting policies are applied consistently to all the periods presented in the financial statements.

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on February 20, 2026,

(if) Functional and presentation currency

The Functional currency of the Company is RUBEL (RUB), These Standalone financial statements
are presented in Indian Rupees (INR). All amounts have been rounded-off to the nearest millions,
unless otherwise indicated.

(iii} Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following:

Items Measurement basis

Certain financial assets and liabilities Fair value

(refer accounting policy regarding financial

mnstruments)

Non-cash distribution liability Fair value

Borrowings Amortised cost using effective interest rate

method




QOO0 Rain Carbon
Notes forming part of the Financial Statements {continued)

(iv) Use of judgements, estimates and assumptions.

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial statements.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and liabilities
within the next financial year, are included in the following notes;

— Recognition and measurement of provisions and contingencies; key assumptions about the
likelihood and magnitude of an cutflow of resources

— Recognition of deferred tax assets: availability of future taxable profit against which tax
losses carried forward can be used

—~ Useful life of property, plant and equipment

— Impairment of financial assets and non-financial assets .’

- Expected Credit loss - provision for doubtful debts

Current and Non-current classification

The Group has identified 12 months as its operating cycle for the classification of assets and liabilities
into current and non-current.

Current assets and liabilities include the current portion of non-current financial assets and liabilities.

b) Financial instruments

Financial assets:

Trade receivables and debt securities issued are initially recognised when they are originated. Alt
other assets and financial liabilities are initially recognised when the Group becomes a party to the
contractual provisions of the instrument,

Recognition and initial measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset. Trade receivables that do not contain a significant financing component or for
which the Group has applied the practical expedient are measured at the transaction price determined
under Ind AS 115,

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise arise.



000 Rain Carbon
Notes forming part of the Financial Statements (continued)

Financial Habilities:
Enitial recognition and measurement

Al} financial liabilities are initially recognised when the Company becomes a party to the contractual

provisions of the instrument. Financial liability is initially measured at fair value plus, for an item niot

at fair value through profit and loss, transaction costs that are directly attributable to its acquisition or

issue. The Company’s financial liabilities include trade and other payables, loans and borrowings
_inclading bank overdrafts,

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the consolidated statement of profit and loss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

Derecognition

A financial liability is derecognised when the obligation under the liability.is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original lability and the recognition of
a new liability . When a new financial liability is recorded in place of an existing one, the difference
in the respective carrying amounts is recognised in the consolidated statement of profit and loss.

c) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer.

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Property, plant and equipment

Property, plant and equipment are stated at cost/deemed cost less accumulated depreciation and
impairment loss,if any. Depreciation on all the tangible fixed assets is provided using the straight-line
method based on the useful life of the assets as prescribed by Schedule 1T to the Companies Act, 2013.

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are
sold or disposed.

Gains and losses on disposal of tangible assets are determined as the difference between net sales
proceeds and the carrying amount, and are presented in the Statement of Standalone Profit and Loss



000 Rain Carbon
Notes forming part of the Financial Statements (continued)

Items Years
Buildings 2-77
Plant and machinery 1-50
Furniture and Fixtures 1-20

The residual values, useful lves and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

e) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount.

f) Impairment of financial assets

The Conwpany recognises loss allowances for expected credit losses on financial assets measured at
amortised cost. At each reporting date, the Company assesses whether financial assets carried at
amortised cost are credit impaired. A financial asset is *credit-impaired’ when one or more events that
have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected
credit losses. Lifetime expected credit losses are the expected credit losses that result from all possible
default events over the expected life of a financial instrument, The maximum period considered when
estimating expected credit losses is the maximum contractual period over which the Company is
exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company’s historical experience
and informed credit assessment and including forward looking information.

The Company assumes that the credit risk on the financial asset has increased significantly if there is
an indication that the financial asset is outstanding significantly beyond the usual credit period. The
Company considers a financial asset to be in default when:

— the borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realising security (if any is held); and
— the financial asset past due over its normal credit period.

g) Leases

A contract i3, 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.

Company as a lessor



Q00 Rain Carbon
Notes forming part of the Financial Statements {continued)

At the inception of the lease the Company classifies each of its leases as either an operating lease or a
finance lease. Leases in which the Company does not transfer substantially all the risks and rewards
incidental to ownership of an asset is classified as operating leases. The Company recognises lease
payments received under operating leases as income on a straight-line basis over the lease term.
Leases are classified as finance leases when substantially all of the risks and rewards of ownership
transfer from the Company to the lessee. In case of a finance lease, finance income is recognised over
the lease term based on a pattern reflecting a constant periodic rate of return on the lessor’s net
investment in the lease..

h} ¥oreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date,

Exchange differences arising on settlement or translation of monetary items are recognised in
statement of profit and loss with the exception of the following:

- Exchange differences arising on monetary items that forms part of a reporting entity’s net
investment in a foreign operation are recogﬁised in statement of profit and loss in the separate
financial statements of the reporting entity or the individual financial statements of the foreign
operation, as appropriate. In the financial statements that include the foreign operation and the
reporting entity (e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCL These exchange
differences are reclassified from equity to consolidated statement of profit and loss on
disposal of the net investment or disposal of operations.

- Tax charges and credits attributable to exchange differences on those monetary items are also
recorded in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the transactions. Non-monetary items measured at fair value in
a foreign currency are translated uwsing the exchange rates at the date when the fair value is
determined.

Exchange differences are recognised in consolidated statement of profit and loss, except exchange
differences arising from the translation of the following items which are recognised in OCl.

~  equity investments at fair value through OCI (FVOCI);

— a financial liability designated as a hedge of the net investment in a foreign operation to the
extent that the hedge is effective (see (iii)); and
- qualifying cash flow hedges to the extent that the hedges are effective.

i) Tax expense



OO0 Rain Carbon
Notes forming part of the Financial Statements (continued)

Income tax expenses comprises of current tax and deferred tax. It is recognised in statement of profit
and loss except to the extent that it relates to an item recognised directly in equity or other
comprehensive income.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paxd to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, at the reporting date.

Current tax assets and current tax labilities are offset only if there is a legally enforceable right to set
off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis
or simultaneously

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred fax

Deferred tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

— When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

— In respect of taxable temporary differences associated with investments in subsidiaries and
associates, when the timing of the reversal of the temporary differences can be controlled and
it is probable that the temporary differences will not reverse in the foreseeable futwre.

~  taxable temporary differences arising on the initial recognition of goodwill,

The existence of unused tax losses is strong evidence that future taxable profit may not be available,
Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.



000 Rain Carbon .
Notes forming part of the Financial Statements (continued)

Deferred tax relating to items recognised outside consolidated statement of profit and loss is
recognised outside profit or loss (either in other comprehensive income or in equity), Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the saime taxation authority. .

The measurement of deferred tax reflects the tax consequences that would follow from the manner in
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets
and Habilities.

j) Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the inierest cost.

k) Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

1} Dividend declared

The Company recognises a Hability to make cash distributions to equity holders of the parent when
the distribution is authorised and the distribution is no longer at the discretion of the Company.

m) Earnings Per Share

The earnings considered in ascertaining the Company’s Eamings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average mumber of
shares outstanding during the year.

n) Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated. '



Q00 Rain Carbon
Notes forming part of the Financial Statements {continued)

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of
cash and short-term deposits, as defined below, net of outstanding bank overdrafls as they are
considered an integral part of the Company’s cash management.

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value,
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Q00 Rain Carbon
Notfes forming part of the Finzncial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwlse statud

Asut As at
December 34, 2028 December 31, 2024
Note 3: Property Flant & Eguipment
Propenty plant and cquipment 4709 346.37
Total 470,94 346.37
Note 4: Trade reccivables - =
Trode vabl idered good - d 10.83 7.5%
Total 10.33 T vE
Trade receivahles aneing schedide ag at December 31, 2625
Outstunding for following periods from due date of payment
. . Less
Particulars Unbilled Mot due | than 6 6 months - 1-2 yesrs 2-3 years Mare than Total
1 year 3 years
monihs
i. Undisputed Trade Receivables considered eood - - 10.83 - - - 10.53
ii. Undisputed Trade Receivables-which have significam - - - - - - -
increase in credit risk
iti, Undisputed Trade Receivables- eredit impaired - - - - - " B
iv. Disputed Trade Receivables considered pood - - - - - - -
v. Disputed Trade Receivables-which have significant increase - - - - - - .
in credit risk
vi. Disputed Trade Receivables-credit impaired - - - - - -
SUB-TOTAL - - 1053 - - - 10.83
Less: Allowance for Credit Impairment - - » - - - -
Total - - 10 83 - - - 10.33
* Trade recelvables ageing schedute as a4 December 31, 2024; :
Quistanding for following periods from due date of payment
Parficulars Unbilted Less g months - Maore than Total
Notdue | than 6 £-2 years 2.3 yeavs
¥ year 3 years
maonths .
£ Undisputed Trade Receivubles considered gaod - - 758 - - - 7.58
ii. Undisputed Trade Receivables-which have significant - - - - - . -
increase in cradit rigk
iii. Undisputed Trade Receivables- credit impaired - - - - - - .
iv. Disputed Trade Receivables considered good - - - - - - -
v. Disputed Trade Receivabics-which have significant increase - - - - - - B
in credit risk
Vi Disputed Trade Recetvables-credit impaired - - - - -
SUB-TOTAL - - 758 - « - 7.58
Less: Allowance for Credit Impairment - - - - - - -
Totnl - - 7.58 - - - 7.58
Note 5: Cash and bazk balances
Cash and cash equivalents
Balances with basks:
~ in custent accounts 178,75 98,36
Total 174.75 98.36
Note 6; Other current assets
Prepaid expenses 237 037
Badances with Govermnent authorities .93 1.51
“Tutas 132 1.88

e A



000 Rain Carban
Notea formsing part of the Financial Statements (continaed)

Al amounts are in Indian Rupees Millions, except where otherwise stated

Note 7; Share capitzl

LY

Giiy

{iki}

Issued, subscribed and paid up
Equity Shares
Total

Reroncitiation of the number of equity shares and am ount ewistanding at the beginning and at the end of the period:

As at As at
Docember 31, 2625 Beceember 3, 2024
001 .4l
641 2.0
R T ———

As at A3 at
Decomber 31, 2828 Decomrabrer 31, 2024
Particukars
Numnber of Antouai Number of Amount
Shares Shares
As at beghmang of the pedod i 0.0] 1 .01
Addi{Less). Chanpey in equity shares during the vear - - - -
As at pnif of the peried 1 .01 1 6,61
Sharcholders bolding more than 5% of the eguity shares
As at As at
December 3L, 2025 December 31, 2024
Name of 1he Shareholder Number of] Kumber of
shares Y shares %
Rain Holding Limited 100 100% .40 130
Shares held by Promoters
v Asat Asat
Name of the Shxreholder December 31, 2025 i December 35, 1024
% of % of change during %o of %a of cisange during
intal shares the year total shares the vear
Rain Flokling Limued J60% - 100% -
Note 8: Otbrer equity
(i} Reserves and Surples
(2} Capital Reserye 20273 20173
Opening balance 202,75 2021
Add: Dunng the year - -
Closing balance 20273 26173
{%) Retained Earnings
Opening balenee 4949 39.27
Add: Profit for the period 2542 2z
Less: Dividend paid £17.58) -
Closing halance 57.35 45.49
§ii) Items of Osher Comprehensive income:
{a} Forciga currency translation reserve
Opening balanee (65.07) (32.16}
Add: Etfoet of foreign exchange rate variations $5.00 32,91}
Clasing balanee 18.93 {6307}
Tatal 273,08 187.15



Q00 Rain Carbon
Notes forming part of the Fi

jul State

ts (conti 3

All ancuets ar¢ in Tndian Rupees Millions, oncept whore othenwise stated

Note 9: Non-current Berrowings

Asat
December 31, 1025

As at
December 31, 2024

Laans and advances frore telnted partics (Linsecurcd) 5792 3100
Less: Currsnt maturities of non-curtent borrowings disclosed wnder Note 12, (£3.45) -
Total 41.47 51.00
Nete E0: Current horrowings
Leans and advances from veleted parties
~ Unsecured 187.78 130.53
Current maturities of non-current borrowings 1545 -
Toatal 26323 130.53
Note 11: Trade payables
Trade payables - cther than micro and smiall enterprises .20 DAy
Totad $.20 .48
P ——— e,
Trade payables apeing schedule as at December 31, 2025:
Qutstwding fur fullewing periods (vom due date of payment
Particulars Unbilled | Not duoe Tatal
Less thas More than
1-2 years 2-3 years
I year 3 years
i, MSME - - - - - - -
i1, Others “ 0.20 - - - 020
i3, Disputed dues-MSME - - - - - - -
iv. Disputed dues-Others - - - - - - < .
Trade puvables ageing schedule as at December 31, 2024,
Ouotstanding Tor fotluwing periods from due date of payment
Particulars Unbilled | Not duc Total
Eess than More than
1.2 years 2-3 years
1 vear 3 vears
i. MSME - - - - - - -
ii. Others - 0.48 - - - - $.48
iii. Disputed dues-MSME - - B v - - .
iv. Disputed dues-Others - - - - - . "
Note 12: ther current finmncial linbitities
Interest accrued and due on bormowings 13268 Bl.34
Totat 131.68 81.34
Note 13 Other Current liabifities
Statetory remittances 424 3.6%
Fotal 4.24 1,68




000 Rain Carhon

Notes forming part of the Financial Statements {(continued)

All amounts are in Indian Rupees Millions, except where atherwise stated

Note L4: Other income

Rental income from operating feages

Total
Nate 15: Employee benefits expense

Salaries, wages and bonus
Contsibutions to provident end other funds

Total
Note 16: Finance cosis

Interest expense
Other borrowing costs

Tatal
Note 17: Other expenses

Insurance

Consultancy charges

Payment to audizors [Refer Note below]
Miscelianeous expenses

Tatal

o

Payment fo auditors comprises excluding GST):

Other Auditor fees
TFotal

Wote 15: Tax expense
Cusrent tax
(i) Tax for current year
Net current fax

Deferred tax

Total

For the year ended
December 31, 2025

For the year ended
Drecember 3, 2024

97.83 84.46
97,83 84.46
4.03 379
1.03 0.90
5.06 4,69
28.608 2631
0.03 .01
28.71 26.5%
0.03 003
4.94 16.29
- 002
4.97 16.34
d.00 0.00
0.08 0.00
8.60 5427
8.60 §42
B.60% 5.42




000 Rain Carbon
Notes forming part of the financial statements (continued)

All amounts are in Indian Rupees Miilions, except share data and where otherwise stated
Note 19: Finaneial instraments disclosure:
Note 19.1: Fair Valuation measurement hierarchy

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other than quoted prices inciuded in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly
Level 3: inputs for the asset or liability that are not based on observabie market data (unobservable inputs).

The following table shows the carrying amounts and fair values of financial assets and Yiabilities including their fevels of fair value hierarchy:

As at December 31, 2025 As at December 31, 2024
Particlulars Carrying Level of inputs used in Carrying Level of inputs used in

Amount Levell | Level2 Level 3 Amotant Levell | LevelZ | Level 3

Financial Assets
At Amortised cost
Trade receivables 10.83 7.58
Cash and cash equivalenis 178.75 98.36

Financial Libilities

At Amertised cost ¢ i
Non-current borrowings excluding finance lease
obligations 42.47 51.00
Current borrowings 203,23 130,53
Trade payables 0.20 0.48
Other current financsal habilitics 132.68 §1.34

Valuation Techniques:

(2} Borrowings (at amortised cost}: The valuation model considers the present value of expected receipt/payment discounted using risk-adjusted or
apprepriate discounting rates,

(b} The fair value of trade recejvables, loans, other financial assets, cash and cash equivalents, bank batances other than cash and cash equivalents, trade
payables and other financial labilities approximale their carrying amount largely due to short term nature of these instruments.

Note 19.2: Finapeial risk management

The Company has put in place risk management systems as applicable 1o the respective operations. The fobiowing explains the objective and processes of
the Company. The Company has a system based approach to risk management, anchored to policies and procedures and internal financial controfs aimed at
ensuring early identification, evaluation and management of key [inancial risks {such as market risk, credit risk and Hquidity risk) that may &rise as a
consequence of its business operations as well as its investing and financing activities. Accordingly, the Company's risk management framework has the
objective of ensuring that such risks are managed within acceptable and approved risk parameters in a disciplined and consistent manner and in compliance
with applicable regulation. It also seeks fo drive accountability in this regard.

Neote 19.3: Credit Risk

Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit
risk encompasses both the direct risk of default and the risk of deterioration of creditworthiness as well as concentration risks. The entities within the
Company have o policy of dealing aaly with credit worthy counter parties and obtaining sufficient collateral, where appropriate as a means of mitigating the
risk of financial logs from defaults. Financial instruments that are subject to credit risk and concentration thereof principaily consist of trade receivables,
loans receivables, investments, cash and cash equivalents, derivatives provided by the Company. None of the financial instruments of the Company result in
material concentration of credit risk.

The carrying value of financial assets represents the maximum credit risk.



Q0 Rain Carbon
Nates forming part of the financisl statements (continued)
All ameunts are in Indian Rupees Millions, except share data and where otherwise stated

Mote I9.4: Liquidity risle

Liquidity risk is the risk that the Compaty will not be able to meet its financin] obligations as they beeome due. ‘The Company manages its lguidity risk by ensuring,
as far as possible, that it will atways have suificient liquidily fo meet its liabilities when due, under both normal and streessed conditions, without incurring
unacceptable Iosses or risk 1o the Company's reputation. The Company's corporate reasury department is responsibie for liquidity and funding as well as settlernent
managentent. In addition, processes and policies related to such tisks are overseen by senior management. Management monitors the Company’s ret liquidity
posttion through rolling forecasts on the basis of expected cash flows. As of December 31, 2023, cash and cash cquivalents are held with major banks aad fnanciat
institutions.

Tiie table below provides details regarding the remaining contractuzl maturities of significant financinl labititics ot the reporting date. The amounts are gross and
undiscounted, and include contractual interest payment and excludes impact of netting asrangements (i€ any):

As at 3] December 2025
T

Non-~derivative financial Babilities

Borrowings 24370 203.23 15.45 27.03 24570
Trade payables 0.20 0.20 (.20
Other current financial liabilities 132.68 132.68 132.68

As at 31 December 2024

Non-derivative financial liabilitics

Borrowings 18153 143.27 1474 2953 I81.53
Trade payables 0.48 0.4% 0.48
Ozher curent financial liabilitics 8134 81.34 8134

Note 19.5: 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 nstrument . The value of a
fizancial insmnment{ma}' change as 2 result of changes in the interest rates, forelgn currency exchanpe rates, ccmr{mudizy prices, equity prices and othier markes
changes that effect market risk sensitive instroments. Market risk is awributable to alt market risk sensitive financial instriments including deposits, foreign currency
receivables, payables and borrowings.

Note 19.6: Interest rate risk:

Interest rate risk is measured by using the cashfiow sensitivity for change in variable interest rates. Any movement in the market interest rates could have an impact
ot the Company's cash flows as well as costs. In order to manage the Company’s position with regard to interest rate rigk, it adopts a policy of ensuring an optinal
mix of ks interest rate risk exposure. The Company’s expostre to the risk of changes in market interest rates refated primanly to the Company's borrowing with
variable interest rates.

Exposure to interest rate risk
The interest rate profile of the Group's interest-benring financial instruments as reported to managemen is as follows.

Fixed rafe instruments

Financial assets - M
Finaneial liabilities {20323} €130.33)

Variable rate instruments
Financial assels - -
Financial liabilities (42.47} (51.00}

Interest rate Sensitivity:
imipact on net interest expense fur the year on 1% change in interest rate: A reasonably possible change of 1% in interest rates at the reporting date would have
increased / (decreased) profit aud foss by the amounts shown helow. This analysis assumes that il other variables, in particular foreign cumrency exchange rates,

. Dec-25 Deca2d
Particulars
Incrense Decrease Increase | Decrease
Impact on profit and Joss
Variable-rate instruments {0.42) 042 {0.51) 0.51
Inlerest rxte swaps - - “ ~
Total Impact {0.42) 0.42 {0.51) .51




000 Rain Carbon
Notes forming part of the Financial Statements (continved)

All amounts are in Indian Rupees Millions, except where otherwise stated

Note 20: Related Party Disclosures

a} Names of related parties and deseription of relationship

5L Ne Relationship

Name

{a) |[List of related parties where control exists
(iy [Holding Company

Rain Hotding Limited[RFIL] (w.e.f 13th November 2024)
Rain Industries Limited[RIL] (untif 13th November 2024)

(i) |Entities Under Common Contro}

000 Ruetgers Severtar (000 Severtar)
Rain Carbon Gmbh (RCG)




GO0 Rain Carbon

Notes forming part of the Financial Statements (continued)
All amounts are in Indian Rupees Millions, except where otherwise stated

b) Transactions with related parties for the vear ended December 31, 2025

Nature of Transaction Related Parties
2025 2024
Rental Income from Lease
- 000 RUTGERS Severtar 97.83 34.46
Interest Expenses
-Rain Holding Limited 15.73 13.64
- 000 RUTGERS Severtar 12.96 12.87
Dividend Paid
-Rain Holding Limited 17.56 -
Loans Repaid
- 000 RUTGERS Severtar 13.71 12.40
¢) The Company has the following dues from / to related parties:
Loans Payable
Rain Holding Limited 187.78 130.53
- 000 RUTGERS Severtar 57.92 51.00
Interest Payable
Rain Holding Limited 129.81 78.33
- 000 RUTGERS Severtar 2.87 3.02
Trade Receviables
- 000 RUTGERS Severtar 10.83 7.58




Note 21 : Earnings per Share (EPS)

Particulars For the year ended]!  For the year ended
December 31, 20251 December 31, 2024

a. Profit for the year 2542 10.22

b. Weighted average number of equity shares outstanding during

the year (Nos.) i 1

Earnings per Share

c. Basic and Diluted - [a}/]{b] (Millions Rs)) 25.42 10.22

Note 22: Additional Regulatory Information

(1) The title deeds of immovable properties arc held in the name of the Company

(if) The Company has not revalued its Property, plant and equipment and intangible assets during the year.

(i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period,

(iv) During the year theze are no loans or advances in the nature of loans that are granted to promoters, directors,
KMPs and the related parties (as defined under Companies Act, 2013), either severally or jointly with any other
person that are repayable or demand. )

(v} There are no proceedings initiated or pending against the Company for holding any benami property under the
Benami Transactions (Prokibition) Act, 1988 {45 of 1988) and rules made thereunder,

(vi} The Company has complicd with the number of layers prescribed under clause (87) of seetion 2 of the Act read
< with the Companies (Restriction on number of Layers) Rules, 2017.

(vi) The Company has not advanced or loaned or invested funds, to any other person(s) or entity(ies), including

foreign entities (Intermediaries) with the understanding that the Intermediary shall:

a} directly or indirectly lend or invest in other persons or entitics identitied in any manner whatsoever by eron
behalf of the company (Ultimate Beneficiaries) or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(viii} The Company have not received any fund, from any person(s) or entity(ies), including forcizn entities
{Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

a} direetly 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

b) provide any guarantee, security or the like on behaif of the Ultimate Beneficiaries.

(ix} The Company does not have any undisclosed income in terms of any transaction which is not recorded in the
books of accounts that has been surrendered or disclosed as income in the tax assessment.

(x) During the year, the Company has not entered into any trensactions with companies struck offimder section 248
of the Companies Act, 2013 or Section 560 of Companies Act, 1936.

(xi) The Company docs not trade in crypto custency or virtual currency.

In terms of our report attached For and on behalf of the Board of Disectors

For C. Ramachandram & Co
Chartered Accountants
Firm Registration No: 0028648

Muﬁ/ﬂ
A\

C. Ramachandram

Partner

M.No 025834
UDIN:26025834RRICFV1373
Place: Hyderabad

Date : February 20, 2026

T.Srinivasa Rao
Director
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Independent Auditors’ Report
on the Special Purpose Ind AS Financial Statements

To the Members of Rain Carbon Inc.
Opinion

We have audited the accompanying Standalone special purpose IND AS financial statements of
Rain Carbon Inc (the Company),which comprise the balance sheet as at December 31, 2025, and
the statement of profit and loss (inctuding other comprehensive income), statement of changes in
equity and statement of cash flows for the year then ended, and a summary of the significant
accounting policies and other explanatory information (together hereinafter referred o as "Special
Purpose Ind AS Financial Statements").The Special Purpose Ind AS Financial Statements of the
Company is prepared by the Board of Directors in accordance with Indian Accounting Standards
("Ind AS") prescribed under section 133 of the Companies Act, 2013 ("the Act") 1o enable holding
company Rain Industries Limited to prepare its Ind AS consolidated {inancial statements tor the
year ended December 31, 2025.

In our opinion and to the best of our information and according to the explanations given to us, the
Special Purpose Ind AS Financial Statements as at and for the year ended December 31, 2025 gives
information required in accordance with Indian Accounting Standards ("Ind AS") notitied under
section 133 of the Companies Act, 2013 (‘the Act') and in conformity with the basis of preparation
referred to in Note No. 2 of the Special Purpose Ind AS Financial Statements, as amended and are
prepared in compliance with the instructions received from Rain Industries Limited and based on
significant accounting policies adopted by Rain Industrics Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("the 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 Special Purpose Ind AS Financial
Statements scetion of our report. We are independent of the Company in accordance with the Code
of Ithics issued by the ICAT and we have {ulfilled our other cthical responsibilities in accordance
with the requirements and of the ICAI’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the Standalone Specal
Purpose Ind AS Financial Statements.

Branches | Bengaluru - Ph. +97 94482 87896, Email info@crcoca.in
Vijgyawada - Ph.: £91 99494 23474, Email: info@crcocalin



Information Other than the Financial Statements and Auditor's Report Thereon

As informed to us, there is no information other than financial statements. Consequently. in our
opinion, the reporting requirements under SA 720 "T'he Auditor's Responsibility Relating 1o Other
Information" are not applicable,

Management’s Responsibility for the Special Purpose Ind AS Financial Statements

Board of Directors including those charged with governance are responsible for preparation of these
Special Purpose Ind AS 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 basis described In Note no. 2 of the Special Purpose Ind AS
Financial Statements and accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS).

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 apphication of appropriate accounting
policies. making judgement 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 Special purpose financial statement including
adjustments to be made to comply with the requirements of Ind AS that give a true and fair view
and arc free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Ind AS Financial Statements, the Board of Directors and the
Management is responsible for assessing the Company’s ability to continue as a £oing concern.
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations. or
has no realistic alternative but to do so. Those Board of Directors are also responsible for
overseeing the Company’s financial reporting process.

Auditors’ Responsibility for the Special Purpoese Ind AS Financial Statements

Our objectives arc to obtain reasonable assurance about whether the Special Purpose Ind AS
Financial Statements as a whole are free from materia) 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 condueted 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 Special Purpose Ind AS
Financial Statements.




As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Special Purpose Ind A S 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 fraied is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Special Purpose Ind
AS Financial Statements or, if such disclosures are inadequate, to modity our opinion. Qur
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
conceri. :

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 refationships and
other matters that may reasonably be thought to bear on our independence and where applicable,
related safeguards. :

Basis of Accounting

We draw attention to Note no. 2 to the Special Purpose Ind AS Financial Statements, which describes
the basis of accounting. As a result, the Special Purpose Ind AS Financial Statements may not be
suitable for another purpose.




Restriction on use and distribution

These Special purpose Ind AS Financial Statements are not general-purpose financial statements.
This report on the Special Purpose Ind AS Financial Statements has been issued solely for the
limited purpose of consolidation into the financial statements of the holding company, Rain
Industries Limited and is intended solely for the information and use by the managements of the
Company, the Holding Company and the Statutory Auditors of the Holding Company. It should not
be used for any other purpose or distributed to or used by other parties.

For C, RAMACHANDRAM & Co
Chartered Accountants
FRN: 0028648

Place: Hyderabad
Date: February 20, 2026

C. RAMACHANDRAM
Partner

Membership No.:025834
UDIN: 26025834)VTWHES466




Rain Carbon Inc,
Batanice Sheet ag at December 31, 20235

All arnounts are in Indian Rupees Millions, except where otherwise stated

Note As at Asat
Degember 31, 2025 December 31. 2024

ASSETS

1. Non-current assets
{4} Propexty, Plant and Equipment 3 -
(b} Financial Assets )

{i}) Investrents 4 49,788.68 49,788.68

(ii) Loans 40,464.01 38,525.01

() Deferred tax assct, net - -

{d) Other non-cuzrent tax assets, net 1,338.69 731.63

91,591.38 89,049,32

w

2. Current assets
{z) Financial Assets
(i1} Trade receivables
(i) Cash and cash equivalents
(it} Loans
(iii) Other financials assets

2224
206,38 641,33
599,66 4,315.41
285520 3,888,52

3,681.57 B,885.26
(b} Other current assets 1o - 1.28

oo - Ch

TOTAL 95,274,935 3793595

EQUITY AND LIABILITIES

1. Equity .
{a} Equity Share Capital ‘ 11 12,777.87 17,777.87 <
{b) Other Equity 12 790293 13,766.31

25,680.80 31,544.18

2. Liabilities

Mon current Habilities
(a) Financial Liabilites

(i} BorTowings 13 65 ,960.88 59,842.58
(b) Deferred tax Hability, ret 46.76 122.46

Current liabilities
() Financial Liabilities
(i) Bormowings 4 - 3,741.51
(i) Trade payables
(A) total outstanding dues of ereditors other than micro 15 77.80 21.66
enterprises and smalt enterprises
(i) Other financial Jiabiliies 6 3,508.71 2,663.47

TOTAL 95,274.95 97,935.86
TR e e
Corporate information 1

Material accounting poficics 2

TFhe notes referred fo above form an integral part of the financial statements

As per our report of even date attached
For C. Ramachandram & Co For and on behalf of the Board of Directors

Chartered Accountants
Ty ) "™
ey R {’M A
~ ‘f,}f"" el

Firm Registration No: 0028648
y #

C. Ramachandram
Partner 2)
M.No 025834 2N

UDIN: 260258341 VTWHES466 “SBED ne

Jagan Mohan Reddy Nellore
Director

DIN: 060017633

£\ HYDERABA

Place: Hyderabad
Date: February 20, 2026




Rain Carbon Ioc.
Statement of Profit and Loss for the year ended December 31, 2025

All amounts are in Indian Rupees Millions, except where otherwise stated

Not For the year ended For the year ended
ote December 31, 2025 December 31, 2024
i Total income )
Other income 17 6,331.44 10,817.16
Fotal income $,331.44 10,817.15
2 Expenses
Employee benefits expense 18 128.74 128.75
Finance costs 19 6,764.03 6,695,42
Depreciation and amortisation expense 3 - 0.29
Loss / (gain) on foreign currency transactions and translations (net) 2,988.13 (1,308.85)
Other expenses 20 1,333.23 1,283.12
Tofal expenses 11.214.13 6. 798.73
3 Profit before tax (1-2) (4,882.69) 4,018.43
4 Fax expense/{benefit) 21
1. Curent fax {622.59) (180.61)
2. Deferred tax {78.31) 105.19
5 Profit for the year (3-4) {4,181.79) 4,093.85
SScl b LB
6  Other Comprehensive Income/(loss)
A. (i) Items that will not be reclassified to profit or foss - -
{ii) Income tax refating to {lems that will not be rectassified 1o profit or loss - -
B. (i) Items that will be reciassified to profit or loss
- Exchange Differences in translating the financial ststements of (1,141.05) (383.61)
foreign operation
(i) Income tax relating to items that will be reclassified to profit or loss - -
Total Other Comprehensive Profit/(Loss) for the year (1,141.05) {383.01)
7 Total Comprehensive Income for the year (5+6) (5,322.34) 3,510.84
8  Earnings per share
Basic and Diluted (Million Rs.) 24 {0.84) 0.82
Corporate information 1
Material accounting policies
The notes referred to above form an integrst part of the financisf statements

As per our report of even date attached
For C. Ramachandram & Co
Chartered Accountants
Firm Repistration No: 0028648

N

C. Ramachandram
Partner

M.No (25834
UDIN: 26025834IVTWHES466

Place: Hyderabad
Date: February 20, 2026

For and on behalf of the Board of Directors

-

Jagan Moban Reddy Nellere

Director
DIN: 60017633




Rain Carbon Inc.
Statement of changes in Equity for the year ended December 31, 2025

All wenounts are in Endian Rupess Millions, except where otherwise stated

Other Equity

Reserves snd Surpius

Other comprehensive
incame

Particulars Equity Share Total
Capital Capital Retained Foreign currency
Reserve Earnings franslation reserve

Balance as on January 1, 2024 17,771.87 331,85 5,516.12 5078.72 | 28704.55
Net profit for the year 4,093 .85 4,093.85
Other comprehensive loss for the year

- Exchange differences on traaslation the financial staternents of a 553.0

foreign operation G830 (583 9y
Total Comprehensive loss for the year - - 4,0931.85 (583.01)  3,510.84
Dividend for the year - - {671.21) - {671.21)
Balance as at December 31, 2024 17,777.87 331.85 8,938,76 449571 | 31,544.18
Net foss for the year (4,181.79) {4,181.7%)
Other comprehensive loss for the year
~ Exchange differences on translation the financial statements of a foreign
operation (LILOS) ) 14y 05
Total Comprehensive loss for the year - - (4,181.7%) (1,141.05)} (5312.84)
Dividend for the year - - (540.54) - (540.54)
Balance as 8t December 31, 2023 17,771.87 33183 4,216.43 3,354.66 | 25,680.80

Description of the purposes of each reserve within equity:

Reserves and Surplus;

{a) Capital reserve: Tt consists of presequisition profits. During amalgamation, the excess of net assets taken, over the cost of consideration paid is treated a3 capital rescrve.

(b) Retained carnings: Refained carnings represents the net profits afler all distributions and transfers to ether reserves,

Ttems of Qihver Comprelrensive Income:

(u} Foreign currency translation reserve (FCTR): Represonts the FCTR of the foreign subsidiary. For the purpose of Group consolidation, the financial statements are transtated

at average rate of flems in statement of profit and loss and at closing rate of the items in Balance sheet.

As per our report of even date attached
For C. Ramachandram & Co
Chartered Accountants
Firm Registration No: 0028645

<if FRN:002664S

sl

e T
KA \@,Wlw
€. Ramachendram
Partner
MNo 025834
PA3IN: 26025834V TWHES466

Place: Hyderabad
Date: February 20, 2026

W
rd

/VMW
Jagan Mohan Reddy Neltore

Birector
IR (0087633

For and on behalf of the Board of Direciors

i

e

e
T
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Raia Carbon Inc.

Cash Flow Statement for the year ended December 31, 2025

All amounts are in Indian Rupees Millions, except where otherwise stated

For the year ended For the year ended
December 31, 2025 December 31, 2004
A. Cash flow {rom operatiag activities
Profit / (foss) before taxation {4,882.69) 4,018.43
Adjustments for :
Depreciation and amortisation expense - 6.29
{Gain)/Loss on redemption of senior secured notes - (0.963
Interest and other borrowing costs 6,764.03 §,695.42
Interest income (4,902.58) (4,945.74>
Dividend from subsidiary companies - (4,443.85)
Liabilities / provisions no longer required written back - {6833
Foreign exchange (gain}/ loss, net 298813 (1,308.85)
4,84%.58 (4,011.52)
Operating profit / (foss) before working capital changes (33,11} 5.91
Adjustments for :
Trade receivables (22.26)
Curreat Loans 35.99 -
Other financial asscts (RB4.17) (201.73)
Trade payables 5522 6.85
Other financial Labiitics (38.98) 51530
(804.20) 320.42
Cash (used in} / generated from operations {837.31} 327.33
Income {axes paid, net (0.36) {177.85)
Net {used in) / cash from operating activities (837.67) 149.43
B. Cash flow fruni‘invmling activities <
Loans given to subsidiaries during the year - (166.94)
Loans repaid by subsidiaries during the year - 1,369.01
Interest received - 2134
Dividend reccived from Subsidiaries 1,771.59 2,832.84
Net cash from investing activities 1,772.5% 4,056.25 .
C. Cash flow from finsncing activities
Repayment of non-currenit borrowings - (514.58)
Net inerease / (decrease) in working capital borrowings “ (1,369.01)
Interest and other borrowing costs paid (B84.57) (1,533.51)
Dividend paid (540,54) (335.60)
Net cash used in financing activities (1,427.11) {3,732.70)
Net increase / {decrease) in cash and cash equivalents (A+YB+C) {492.19) 453.03
€Cash and cash equivalents - opening balance 681,33 212.93
Effect of exchange differences on restatement of foreign currency cash and cash 17.24 1537
eauivalents
Cash and eash equivaienty - closing balance (Refer Nate (i) below) 206.38 631,33
Notes:
(i} The above cash flow statement has been prepared under the 'Tndirect Method' as set out in the Indian Accounting Standard - 7 on Stetement on Cash Flows.
(i) Compenents of Cash and cash equivalents:
Balances with banks:
- In current accounts 20638 681.33
206.38 631,33

As per our report of even date attached
For C. Ramachandram & Co
Chartered Accountants

Firm Registration No: 0028645

C. Ramachandram
Partner

MNe 025834
UDIN: 26025834IVTWHES466

O FRI:0028845)

Place: Hyderabad
Date: February 20, 2026

For and on behalf of the Baard of Directors

Jagan Mohkar Reddy Nellore

Director
DIN: 00017633

e,




Rain Carbon Inc.
Notes forming part of the Financial Statements for the year ended December 31, 2025

Note 1: Corporate Information

Rain Carbon Inc. ("RCI”) (“the Company™) has been incorporated to carry on the businesses of
producing calcined petroleumn coke (CPC), trading metallic and/or non-metallic substances, and
investing in entities engaged in such businesses.

The Company is a wholly owned subsidiary of Rain Commodities (USA) Inc. (“RCUSA™), which in
turn is a wholly owned subsidiary of Rain Industries Limited (“RIL” or “the Ultimate Holding
Company”), a company incorporated in India and listed on the National Stock Exchange of India
Limited and BSE Limited. The Company was originally incorporated as a Limited Liability Company
in the State of Delaware, United States of America on September 15, 2010. During the year ended
December 31, 2013, the Company has been converted into a Delaware Corporation. Upon completion
of conversion process, the authorized share capital of the Company consists of 5,000 shares.

Note 2: Material Accounting Policies

a} Basis of preparation of Financial Statements

(i) Statement of Compliance

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS)’as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act,

The standalone financial statements have been prepared on a going concern basis. Relevant Ind AS
effective as on the Company’s annual reporting date {December 31, 2025) has been applied. The
accounting policies are applied consistently to all the periods presented in the financial statements,

The standalone financial statements were authorised for issue by the Company’s Board of Directors
on February 20, 2026.

(if) Functional and presentation currency

The Functional currency of the Company is US Dollars (USD). These Standalone financial statements
are presented in Indian Rupees (INR). All amounts have been rounded-off to the nearest millions,
unless otherwise indicated.

(iii) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following:

Items Measurement basis

Certain financial assets and liabilities Fair value

(refer accounting policy regarding financial instruments)

Non-cash distribution liability Fair value

Net defined benefit asset/liability Fair value of plan assets less present
value of defined benefit plan

Borrowings Amortised cost using effective interest

rate method




Rain Carbon Inc
Notes forming part of the Financial Statements (continued)

(iv) Use of judgements, estimates and assumptions

In preparing these Standalone financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Accounting estimates could change from period to period. Actual
results may differ from those estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis and appropriate changes are made as management becomes aware of changes in
circumstances surrounding the estimates. Revisions to accounting estimates are reflected in the period
in which such changes are made and if material, their effects are disclosed in the financial statements.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and labilities
within the next financial year, are included in the following notes:

~ Recognition and measurement of provisions and contingencies: key assumptions about the
likelthood and magnitude of an outflow of resources

~ Recognition of deferred tax assets: availability of future taxable profit against which tax
losses carried forward can be used

—~  Useful life of property, plant and equipment

- Impairment of financial assets and non-financial assets

- Expected Credit loss - provision for doubtful debts

(v} Current and Noa-current chassification

The Company has identified 12 months as its operating cycle for the classification of assets and
liabilities into current and non-current, Current assets and liabilities include the current portion of non-
current financial assets and liabilities,

b) Financial instraments
Financial Assets

Trade receivables and debt securities issued are initially recognised when they are originated. All
other assets and financial liabilities are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.

Recognition and inifial measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or Joss, transaction costs that are attributable to the acquisition of
the financial asset. '

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or
at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise arise,



Rain Carbon Inc. :
Notes forming part of the Financial Statements (continued)

Subsequent measurement and gains and losses

Financial assets at FVTPL: These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognised in consolidated statement of profit
and loss.

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by impairment fosses. Interest incomme, .
foreign exchange gains and fosses and impairment are recognised in consolidated statement of profit
and loss. Any gain or loss on derecognition is recognised in consolidated statement of profit and loss.

Financial Liabilities
Recognition and initial measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument at fair value plus, for an item not at fair value through profit and loss,
transaction costs that are directly attributable to its acquisition or issue. The Company’s financial
liabilities include trade and other payables, loans and borrowings including bank overdrafis,

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair value with all
changes in fair value recognised in the consolidated statement of profit and loss. All other financial
liabilities are subsequently measured at amortised cost using the Effective Interest Rate method.

Financial assets and financial liabilities are off-set and the net amount presented in the balance sheet
when, and only when, the Company currently has a legally enforceable right to set off the amounts
and it intends either to seftle them on a net basis or realise the asset and settle the liability
simultaneously.

Classification and Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss.
Financial liabilities carried at fair value through profit and loss are measured at fair vatue with all
changes in fair value recognised in the consolidated statement of profit and loss.

All other financial liabilities are subsequently measured at amortised cost using the Effective Interest
Rate method.

¢} Reverue from contracts with customers

Ind AS 115 establishes a five-step model to account for revenue arising from contracts with customers
and requires that revenue be recognised at an amount that reflects the consideration to which an entity
expects to be entitled in exchange for transferring goods or services to a customer.

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitied in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements, because it typically controls the goods or services before
transferring them to the customer.



Rain Carbon Inc.
Notes forming part of the Financial Statements (continued)

Revenue from sale of goods and services are 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.

Revenue from services rendered is recognised when the related services are performed in accordance
with contract terms.

d) Property, plant and eduipment

Property, plant and equipment are stated at cost/professional valuation less accumulated depreciation
and impairment loss, if any.

If significant parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and equipment. Any gain or
loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

Depreciation on 2ll the property, plant and equipment is provided using the straight-line method based
on the useful [ife of the assets as prescribed by Schedule 11 to the Companies Act, 2013.

Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are
sold or disposed,

-

Gains and losses on disposal of property, plant and equipment are determined as the difference
between net sales proceeds and the carrying amount, and are presented in the Statement of Standalone
Profit and Loss

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

€) Impairmeat of non-financial assets

The company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
company’s estimates the asset’s recoverable amount.

For the purpose of impairment testing, assets are grouped together info the smallest group of assets
(Cash Generating Unit or CGU) that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair
value less costs of disposal. Value in use is based on the estimated future cash flows, discounted to
their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the CGU (or the asset).

f) Foreign Currency Transactions and Balances

Transactions in foreign currency are recorded at the exchange rates prevailing on the date of the
transactions. Monetary assets and liabilities denominated in foreign currency are restated at the
prevailing year end rates. The resultant gain/loss upon such restatement along with the gain/loss on
account of foreign currency transactions are accounted in the Statement of Profit and Loss. In respect



Rain Carbon Ine.
Notes forming part of the Financial Statements (continued)

of items covered by forward exchange contracts, the premium or discount arising at the inception of
such a forward exchange contract is amortised as expense or income over the life of the contract. Any
profit or loss arising on cancellation or renewal of such a forward contract is recognised in the
Statement of Profit and Loss.

g) Investments

Non-current investments in subsidiaries are carried at cost less provision for diminution, other than
temporary, if any, in the value of such investments.

) Borrowing Costs

Borrowing costs include interest and exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost.

Deferred finance consists of loan financing fees, which are being amortised over the estimated life of
the loan. Such life of the loan is reviewed by management on an ongoing basis. The Company
considers its plans to repay the borrowings in determining the life of the asset. Amortisation of
deferred finance cost is included in other borrowing costs of consolidated statement of profit and loss,
Other borrowings costs including redemption premiwm are recognised in the period in which they are
incurred.

i) Retirement and other employee benefits :
Defined contribution plans

The Company makes specified monthly contribution towards employee provident fund to
Government administered provident fund scheme, which is a defined contribution scheme. The
Company’s contribution is recognized as an expense in the statement of profit and loss during the
period in which the employee renders the related service. The Company has no further obligations
beyond its monthly contributions.

Defined benefit plans

For defined benefit plans, the cost of providing benefits is determined using the Projected Unit Credit
method, with actuarial valuations being carried out at each balance sheet date. Remeasurements,
comprising of actuarial gains and losses, the effect of the asset ceiling, and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through
OCI in the period in which they occur. Remeasurements are not reclassified to statement of profit and
loss in subsequent periods.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The
Company recognises the following changes in the net defined benefit obligation as an expense in the
statement of profit and loss:

— Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and nonroutine settlements; and
— Net interest expense or income.



Rain Carbon Inc.
Notes forming part of the Financial Statements (continued)

Compensated Absences:

The employees of the Company are entitled to compensated absences. The employees can carry
forward a portion of the unutilized accumulating compensated absences and utilize it in future periods
or encash the leaves during the period of employment or retirement ot at termination of employment.
The Company records an obligation for compensated absences in the period in which the employee
renders the services that increases this entitlement. The Company measures the expected cost of
compensated absences as the additional amount that the Company expects to pay as a result of the
unused entiflement that has accumulated at the end of the reporting period. The Company recognises
accumulated compensated absences based on actuarial valuation using the projected wnit credit
method. Non-accumulating compensated absences are recognised in the period in which the absences
oceur.

Short-term employee benefits

Employee berefits payable wholly within twelve months of receiving employee services are classified
as short-term employee benefits. These benefits include salaries and wages, bonus and ex-gratia. The
undiscounted amount of short-term employee benefits to be paid in exchange for employee services is
recognised as an expense as the related service is rendered by employees.

J) Tax expense

Current tax is determined based on the amount of tax payable in respect of taxable income for the
year. Deferred tax is recognised on timing differences being the difference between the taxable
income and accounting income that originate in one period and are capable of reversal in one or more
subsequent periods subject to consideration of prudence. Deferred tax assets on unabsorbed
depreciation and carry forward of Josses are not recognised unless there is a virtual certainty that there
will be sufficient future taxable income available to realise such assets. Deferred tax assets and
tiabilities have been measured using the tax rates and tax Jaws that have been enacted or substantiatly
enacted by the Balance Sheet date.

K) Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.
These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. If the
effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

1) Dividend declared

The Company recognises a liability to make cash distributions to equity holders of the parent when
the distribution is authorised and the distribution is no longer at the discretion of the Company.

m) Earnings Per Share

The eamings considered in ascertaining the Company’s Earnings Per Share (EPS) comprise net profit
after tax. The number of shares used in computing basic EPS is the weighted average number of
shares outstanding during the year.



Rain Carbon Iac,
Notes forming part of the Financial Statements (continued)

n) Statement of Cash Flows and Cash and cash equivalents

Cash flows are reported using the indirect method, whereby net profit/ (ioss) before tax is adjusted for
the effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the
Company are segregated,

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consists of
cash and short-term deposits, as defined below, net of outstanding bank overdrafls as they are
considered an integral part of the Company’s cash management.

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and
short-term, highly liquid investments with an original maturity of three months or less, that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.
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Raia Carbon Inc.
Notes forming part of the Fi

. {continued)

Al amouats are in fading Hupees Millions, <Xeept whioe otherndse stated

Nete & Nowcurrent inveatroofs

Arnt
Docember 31, 2015

Asat
Decrraher 3k, 2004
[ it e

Note 18: Othrer current aascis

Prepaid expenses

Tolel

|

AL n oqulty | (unquoted B
Egaity shares cxrried af cort
() of subsidincies
Rain Carbon 8Y BHRANGRAY BRI RHNRBNNE BURUHAR
Rain Cl Carten LLO RUHHRRAAK HOEAREA BRIFHEHEN DRNIGAY
Rain Cll Corbyn (Vizag) Lindted 4084 140,84
ROTGERS Wobrimmatilion Gmbl & Lo, KG 183 2182
ROTQERS Gewerbeimmotlisn GmbE & Co. KQ - joaod 100,04
Tetad A%, 78865 49,780.65
(s) aggregats amount of unqueted investementa 49,788.68 45, 745.68
Pete 5t Nop-curren! luuns
(Unsecured, eonslderad gued)
Lomna and sdvances
« ta related poriey 4046501 3IB.528.01
Totsl 40,464,891 %5005
Note 6: Trade receivablen
Trode receivebles considred good » secured - -
Trads seceivebles considrod o - s 24 -
Trade receivables which have signigicant incresse in credit risk - -
Trade suocivebley credit impaired - .
2224 -
Less: Provision for dautsiu trada reesivabley - -
Totul o pr i i BAR
T
Trade receivables apring schedule as at Decemnber 31, 2025:
Qutstarding far following periods fraes due date of payment
Particulars Unbilled Not due ~ Totat
sy thag & & manths- 1 12 years 2.3 yoars Mare than 3
Jnoptha, Xear Xeaiw
i Undisputod Trade Receivables considered pood .24 - - - - - - 2224
ii. Undisputed Trade Receivables which hzve significant inerease in . - - - - - - -
credit risk
iil, Undisputed Trade Receiviblos - eredit impaired - - - - - - - s
iv. Disputed Trade Recetvables considered good - - - - “ - - -
v. Disputed Trade Receivables which have significant increrse in - - - - - - - -
vi. Disputed Trade Receivables-credit impaired . - - - - - - -
SUB-TOTAL 22.24 - - - - - - 12.24
Eess: Allowance for expeeted credit Josses - - - - - " - -
Tetal 2224 » - - - . - 2224
oto 7: Caghy and cusly equivalents
Baluncer with hanks:
~ irs enpront accounts 206,38 68133
Tutal 23634 £91.33
Note B: Current lsany
EUnmciired; eotulderod good)
" Advanices ta related pertien
- Othee intercompany advances 599.66 4315.41
Totnd 599.56 431541
[ ML,
Nate $: Other carrent Mnancial ssseta
Interost secrucd on loans 116531 1720.04
Contraszually seimbursable expenses 108994 A87.31
Ciher receivablos - 168117
“Fotul 2R8559 A,354.52
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AR amnounts ure in Tndian Repees Millioos, sacept where otherwise stated

Anat

Decomber M, 2028

Avat
Deeemher 31, 2624
I ret——— bt

Nato 14: Current barrawings
~Unsecured - “
Current manxities of pon-=wrsont borrowings - 374L5
Tatxd - 3 TIL5L
Note 15: Tradc payables i Sy
Trade payables - micro, smwll and medium enterprises - .
“Frade payables - other than MSME FLE0 ZL66
Tuodal 7189 1L46
R —
Trade puywbles sgeing schedule wr st Degember 31, 2025:
Gutsinading for following periods from due dute of payment
Particulurs Unbiiked Not due Tatal
Loest than 1-2 years 23 Morcthan 3
Eyeny I hiciis ]
i. MSME * - - - -
F Others 7780 - " 7.0
i, Dispmyted duss-MSME - - - .
iy, Despuied ducs-Others - - - -
Teade puyables npeing schedule a1 at December 31, 3T24:
Particulars Outstanding fur follnwing periady from due date of payment
Unbitked Not due
ot dul Lesy than 1.2 23 years Marethan 3 Fotal
1 year, ! Yeacy
i MSME® - - - M
i, Orlery 2166 - - 2166
3, Dgaut ea-lSME L4 - = -
iv. Disputod dues-Others - - - -
*Micro entorprises and amsil enierprises
Nate 14; Other nurvent finsncial Babifitier
Iterest acrosd bat not due v borruwings 339697 - 251276
Onkers
~ Cootractually teimburastic expenscs L 1501
Tota§ 3,568.73 256347



Rain Carbon Ine.

Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

Note F1: Share capital

Notes:

)

(i)

(i)

Issued, subscribed and paid up
Equity Shares

Total

As at As at
December 31, 2025 December 31, 2024
Number of Amount Number of Amount
Shares Shares
5,000.00 17,777.87 5,000.00 17,777.87
5,000.00 17,777.87 5,000.00 17,777.87

Reconciliation of the number of equity shares and amount outstanding at the beginning and at the end of the period:

As at As at
Particulars December 31, 2025 " December 31, 2024
Nunmber of Amount Number of Amount
Shares Shares
As at beginning of the period 5,000.00 17,777.87 5,000.00 17,777.87
Add/(Less): Changes in equity shares during the year - - - -
As at end of the period 5,000.00 17,771.87 5,060.60 17,777.87
Shareholders holding more than 5% of the equity shares
As at Ay at
Name of the Shareholder December 31, 2025 December 31, 2024
Number of ,, Number of N
Ya Yo
shares shares
Rain Conumodities (USA) Inc. 5,600.00 100% 5,000.00 1009
Shares held by Promoters
Asat As at
December 31, 2023 December 31, 2024
Name of the Sharcholder % of ‘T; ot.‘ chz::egc % of ":’; ol:ch?ll:ge
total shares uring total shares uring the
Year year
Rain Commodities (USA) Inc. 100% - 100% -




Rain Carbon Inc.
MNotes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

As st Asat
December 31, 2025 December 31, 2024
MNote 12: Other equity
() Reserves and Surplus
{a) Capital Reserve 331.85 331.85
{b) Retained Earnings
Opening balance 8,938.76 5,516.12
Add: Profit / (loss) for the year (4,181.79) 4,093.85
Less: Dividend (540.54) (671.21)
Closing balance 4,216.43 8,938.76
(ti) Items of Other Comprehensive income:
(a) Foreign currency translation reserve
Opening balance ( 4,495.71 5,078.72
Add: Effect of foreign exchange rate variations {1,141.05) (583.01)
Closing balance 3,354.66 4,495.71
Total 7,902.93 13,766.31




Rain Carbon Inc.
Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

As at : Asat
December 31, 2025 Pecemeber 31, 2024
Neote 13: Non-carrent borrowings
A. Bonds
- Secured
7.25% Senior secured notes (due for repayment in April 2025) - 3,741.51
12.25% Senior secured notes (due for repayment in September 2029) 40,053,235 38,031.23
Less: Current maturities of non-current borrowings disclosed under Note - 3,741.51
13 - Current borrowings
40,033.25 38,031.23
B. Loans and advances from related parties
Loans and advances from related parties (Unsecured) 25,907.63 21,811.35
’ " 25,907.63 21,811.35

Total [A+B+C} 63,960.88 59,842.58




Rain Carbon Ie.
Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

For the year ended For the year ended
December 31, 2025 December 31,2024
Note 17: Gther tncome
Interest income - -
Interest on loans and advances 4,902.58 4,946.74
Dividend income from non-current investments - 4,443 .85
Other non-operating income
Liabilities / provisions no longer required written back - 6.83
Gain on redemption of senior secured notes - 0.96
Miscellaneous income 1,428.86 1,418.78
Total 6.331.44 10.817.16
Mote 15: Employee benefits expense
Salaries, wages and bonus 128.74 128.75
Total 128.74 128.75
Note 19: Finance costs -
Interest expense 6,651.16 6,540.11
Other borrowing costs 112 87 155.3})
Total 6,764.03 6.695.42
MNote 20: Other expenses
Rates and taxes 0.13 0.03
Consultancy charges 22,23 15.05
Payment to auditors [Refer Note Below] 0.00 0.00
Directors’ sitting fees 15.79 15.09
Loss on redemption of senior secured notes - -
Miscellaneous expenses 1,295.08 1,252,935
Total 1.333.23 1,283.12
Note:
Payment to auditors comprises (excluding GST):
Other Auditor fees 0.00 0.00
Toial 0.00 0.00
Note 21: Tax expense
Cuwrrent tax
(i) Tax for current year {622.59) {(180.61)
Wet current tax (622.59) (180.61)
Deferred tax
(i) Attributable to the origination and reversal of temporary differences (78.31) 105.45
(ii) Deferred {ax due to rate change - {0.263
Net current tax (78.31) 105.19
Total {700.90) (75.42)




Rain Carbon Inc

Netes forming part of the financial stztements (continued)

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Nate 22: Financial instruments disclosure:

Note 22.1: Fair Valuation measurement hierarchy

Level 1: quoted prices (unadjugted) i active markets for identical assets or Habilities
Level 2: inputs other than quoted prices included ia Level 1 that are observable for the asset or liability, either directly (i 2. as prices) or indireetly
Lavel 3: inputs for the asset or liability that are nat based on cbservable market data (uaobservable inputs).

The following table shows fhe earrying amounts and fxir vatues of financis! nssets any liabiities by elasy including their levels of fair value hierzrchy:

As at December 31, 2025 As ut December 31, 2024
R . Lavel of inputs used in Carrying Level of inputs used in
Farticlalars Carrying Amount gy Level2 | Leveld Amgunt  [Tevell [ Level? | Leveld
Financial Assets
At Amortised cost
MNon-current investmenis 49,788.68 - - - 49,788 68 - - -
Trade receivables 22.24 - N - - - - -
Cash and cash equivalents 206,38 - - - 68113 - - -
Non-current loans 40.464.0% - - - 38,529.01 - - -
Current loans 5499.60 - - - 4315.4% - - -
Other cwirent finangial assets 285529 - - - 3.888.52 - - -
Binsncial Libilitics
At Amortised cost
Bomowings 65.960.88 - - - 53.584.09 - - -
Trade pavables 77.80 - . - 21.66 - - -
(ther currest financial liabilities 3,508.71 - - - 2,663 .47 " - -
Valuatien Techniques: . .

{z) Borrowings {at amortised cost): The valuation moded considers the present value of expected recsipt/payment discounted using risk-adjusted o appropriate discounting rates,

(b) The fair value of irade receivables, loans, other financial assets, cash and cash equivalents, back batances other than cash and cash equivalents, rade payables and other
financial liabilitics approximate their cammying amount fargely due to short term nature of these instruments,

Note 22.2: Financial risk management

The Company has put in place risk management systems as applicable to the respective aperations. The following explains the objective and processes of the Company, The
Company has a system based approach to risk managemen, anchored to paticies and procedures and interna! financial controls aimed as ensuring ecarly identification, cvaluation
and management of key financial risks (such as market risk, credit risk and liquidity risk) that may arise as a consequence of jts business operations as well as it investing and
financing activities, Accardingly, the Company’s risk management framework has the objeetive of easuring that such risks are managed within acecptable and approved sk
parameters in a disciplined and consistent manner and in compliance with applicable regulation, 1t also secks to drive accountsbility in this regard,

Note 22.3: Credit Risl

Credit risk is the risk of financial loss arising from counter-party failure fo repay er service debt according fo the coniractual terms or obiigations. Credit nisk encompasses both the
direct nisk of default and the risk of deterioration of creditworthiness as well as concentration risks. The entities within the Company have a policy of dealing only with credit
worthy counter parties and obtaining sufficient collateral, where appropriate a3 @ means of mitigating the risk of financial loss from defauits. Financial instruments that are subject
to credit risk and concentration thereof principally consist of trade receivables, loans receivables, investments, other bank balances, derivatives provided by the Company. None of
the financial instruments of the Company result in smaterial concentration of credit sk,

The tarrying value of financial assets represents he maximurn credit sk,

The Compaay’s exposure 4o credit risk for losns (both current and non-current) by geographic region is as follows:

" Carrying amouat
Particulars December 31, 2025 | December 31, 2024
United States 41,063.67 42,844 42
Total 41,063.67 42,844.42




Rain Carbon Inc.
Notes forming part of the financial statements {continued)

All amounts are in Indian Rupees Miilions, except share data and where otherwise stated

Note 22.4: Liquidity risk:

Liquidity risk is the risk that the Company wil} not be ble to meet its financial obligations as they become due, The Company maneges its liguidity xisk by ensuring, as
far s possidle, that it wilt always have sufficient liquidity to meet its Habilities when due, under both normal and stressed conditions, without inctarring unacceptable
losses or risk to the Company's reputation. The Company's corporate treasury department is responsible for liquidity and funding as well as seftiement management. Ia
addition, processes and policies refated to such risks are overseen by senior menagement. Management moniters the Company's net liquidity position through rolling
forecasts on the basis of expected cash flows. As of December 31, 2025, cash and cash equivalents are held with majoz banks.

Maturity of financial Iiabilities: -

The table below prevides details regarding the remaining contractual maturities of significant financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include contractual interest payment and excludes impact of netting arrangements (if any):

Ad at December 31, 2025
Contractual cash flows Carrying | Less than | 1-2 years 2-5 yenrs 5-10 years Later Total
value * vear
Non-derivative financial liahilities:
Borowings 65,960.88 - - 40,464.00 - 25.907.63 66,371.63
Trade payables 77.80 77.80 “ - - - 77.80
Other current financial lizbilities 3,508.71 3,508.7] - - - - 3,508.71
As at Y¥ecember 33, 2024
Contractual cash flows Carrying | Less than ) 1-2 years 2-5 years 5-10 yeary Later Total
value * year
Non-ferivative financial linbilities;
Borrowings 63,584.09 3,744.42 « 38.529.00 - 2181135 64.084.77
Trade pavables 21.66 21.66 - - - - 21.66
Other current financial liabilities 2,663.47 2,663.47 - - - “ 2,663 47

* Net of Deferred Finance Cost

Note 22.5; Market risk: ‘ ‘

Market risk is the risk of loss of future earnings, tair value or tuture cash flows that may result from a change in the price of a Hnaocial instrument . The value of a
financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, commodity prices, equity prices and other market changes
that effect market risk sensitive instruments, Market risk is attributable to all market risk sensitive financial instruments including deposits, foreign currency receivables,
pavables and borrowinas.

Note 22.6: Interest rate risks

Interest rate risk is measured by using the cashflow sensitivity for change in variable interest rates. Any movement in the market interest rates could have an fpact oo the
Company's tash flows as well as costs. In order to munage the Company’s position with regard to interest rate risk, it adopts a policy of ensuring an optimal mix of its
interest rate tisk exposure. The Company's exposure to the risk of chanpes in market interest rates refated primarily to the Company's borrowing with variable interest
rates,

Exposure to interest rate risk

The interest rate profile of the Company’s interest-bearing financial instruments as resorted to management is as follows:

Interest rate exposure as at
icul
Particulars Dec31,2025 | Dec31, 2024
Variable rate instruments
Current Loans 419.82 41327
419,82 413.27

Interest rate Sensitivity:

Impuct on nef interest cxpense for the year on 1% change in interest rate: A reasonably possible ¢hangs of 1% in interest rates at the reporting date would have

December 31, 2023
Increase Decrease

December 31, 2024

Particulars
Increase Decrease

Tmpact on profit and losy
Variable-rate instruments 4.20 (4.30) 413 [CRER)
Interest rate swaps N - N

Total fmpact 4.20 {4.20) 4,13 (4.13)




Rain Carbon Ine.
Notes forming part of the financial statements {continied)

All amounts are in Indian Rupees Millions, except share data and where otherwise stated

Note 22,7 Currency risk:

The Company is exposed to currency risk to the extent that there is 2 mismatch between the currencies in which sales, purchases and borrewings are denominated
and the respective functional currency of the Company.

The following table analyzes foreign currency risk from non derivative finaneial instruments as at December 31, 2625:

UsDh EUR CAD RUB Others™ Total
Assets: i
Cash and bank balances -
EEFC balance : -
Trade receivables .
Loans -
Leans and advances to subsidiary .
Other Financial Assets - Dividend receivable - -
Liabilities: ‘
Trade payables -
Borrowings - .
Other financial liabitities '1,744.65 1,744.65

- 1,744.65 - - e 1,744.65

*Others include GBP, CHF and others

The following table analyzes foreign currency risk from non derivative financial instraments as at December 31, 2024:

usp EUR CAD RUB Others™ Total

Assets:
Cash and bank balances K . -
EEFC balance ' -
Trade receivables -
Loans -
Loans and advances to subsidiary -
Other Financial Assets -~ Dividend receivable 1.681.17 1,681.17

- 1,681.17 - - - 1,681.17
Liabilities:
Trade payables -
Borrowings 8,468,76G 8,468.76
Other financial liabilities 67 82 67,82

- 8,536.53 - - - 8,536.58

*QOthers include GBP, CHF and others
Sensitivity Anzlysis:
A reasonably possible strengthening (weakening) of the US doliar, Euro, Canadian Dotlar, Ruble against ail other currencies as at December 31 would have affscted

the measurement of financial instruments deneminated in a foreign currency and affected equity and statement of profit and loss by the amounts shown below. This
analysis assumes that all other varizbles, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Impsct on Forcign currency loss/(gain) for the year on 1% change in rates are;

Particulars December 31, 2025 December 31, 2024

Strepethening | Weakening Strenstheniog Weakening
Impact on profit and loss
INR

Earo (17.45) 17.45 (68.53) 68.53
UsD - - - -
CAD - - - -
RUB . - " "

Others® “ - - =




Rain Carbon Inc,
Notes forming part of the Financial Statements {continued)

All amounts are in Indian Rupees Millions, except where otherwise stated
Note 23: Related Party Disclosures

&) [Names of related parties and description of relationship

Holding Company

SL No Relationship Name
(a) |List of related parties where control exists
(i} |Ultimate Holding Company . 1 Rain Industries Limited [RIL} -

2 Rain Commeodities (USA) Inc [RCUSAT

(b) |Qther related parties where transactions have taken place during the year/balances exists at year end

Entites under common control

B R R A

Rain CIf Carbon (Vizag) Limited [RCCVL]

Rain CH Carbon LLC [RCC}

Rain Carbon Germany GMBH [RCGG)

Rain Carhon BYBA [RBV]
Rain Carbon GMBH [RCG}
Rain Carbon Canada Inc
Rain Carbon Poland Sp.z.0.0

b) Transactions with related parties:

. Year ended Year ended
Particulars December 31,2025 December 31, 2024
Other non-operating income - Miscellaneous Income

2) RCC 451.56 478.33

by RCCVL 99.16 21.47

¢} RCG 411.32 399.13

d) Rain Carbon Poland 33.55 28.01

e) RBV 213,22 234.03

) Rain Canada 197.46 186.03
Interest Income

a) RCUSA 29.78 34.56

b) RCG - 16.86

c} RCC 4,872.80 4,895.32
Interest Expenditure

a}RCG 1,775.49 1,636.36

¢} RCUSA 17.69 10.07
Global Service cost

a) RCC 585.19 587.69
Dividend Peclared

2) RCUSA 540.54 671.20
Management Fecs Expenses

ay RCC 19.55 15.70

by RIL 446.40 463.02

d} RBY 73.58 55.27

e} RCGG 103.17 100.22

BRCG 24.95 31.11
Dividend Recelved

b) RBY - 3,260.45

¢} RCCVI, - _ 1,183.40




Rain Carben Inc.
Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millons, except where atherwise stated

{c)  The Company has the following dues from / to related parties:

Year ended Year ended
Particulars December 31, 2025 December 31, 2024
Loans from
a) RCUSA 459.04 85.62
¢)RCG 25 907.63 21,811.35
Management fees Receivable
a) RCCVL - 12,10
b)Y RCC 23.92 335.40
bYRBV 38.27 74.07
d) Rain Carbon Canada Inc 46.66 54.27
fe US 44 - 4.87
) Rain Carbon Poland 9.09 6.59
Interest receivable
ayRCUSA 113.03 78.37
b) RCC 1,652.28 1.641.67
Dividend Receivable
b)) RBY - 1,681.17
Loan given to
a)RCC 40,464.00 4227342
b RCUSA 599.66 570.99
Ameounts Payable to
a) RIL 94.04 142.29
b)RBY 17.74 8.43
) RCC 972.05 -
Accrued Interest payable :
2)RCG 1,744.65 871.66
b)Y RCUSA 13.81 3.50
Note 24 : Earnings per Share (EPS)
Particulars For the year ended For the year ended
Pecember 31, 2025 December 31, 2024
a. Profit for the year {4,181.79) 4,093.85
b. Weighted average number of equity shares outstanding during the year 5,000 5,000
(Nos.)
Earnings per Share
c. Basic and Diluted ~ [a1/[b] (Million Rs.) {0.84) 0.82
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Notes forming part of the Financial Statements (continued)

All amounts are in Indian Rupees Millions, except where otherwise stated

Mote 25: Additional Regulatory Information
(i} The titie deeds of immovable properties are held in the name of the Company

(ii) The Company has not revalued its Property, plant and equipment and intangible assets during the year.
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory peri

(iv) During the year there are no loans or advances in the nature of loans that are granted to promoters, directors, KMPs and
the related parties (as defined under Companies Act, 2013), either severally or jointly with any other person that are
repayable on demand.

(v) There are no proceedings initiated or pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

{vi) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017.

(vii) The Company has not advanced or loaned or invested funds, to any other person(s) or entity{ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:
a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the company (Ultimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(viii) The Company have not received any fund, from any person(s) or entity(ies), including foreign entities (F unding Party)
with the understanding (whether recorded in writing or otherwise) 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 Beneficiaries} or
b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(ix) The Company does not have any undisclosed income in terms of any transaction which is not recorded in the books of
accounts that has been surrendered or disclosed as income in the tax assessment.

(x) During the year, the Company has not entered into any transactions with companies struck off under section 248 of the
Companies Act, 2013 or Section 560 of Companies Act, 1956.

{xi} The Company docs not trade in crypto currency or virtual currency.

As per our report of even date attached

As per our report of even date attached For and on behalf of the Board of Directors
For C, Ramachandram & Co

Chartered Accountants
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