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INDEPENDENT AUDITOR’S REPORT

To,
The Shareholders,
Havells International Inc.

OPINION

We have audited the accompanying financial statements of Havells International Inc. (“the
Company”), which comprise the balance sheet as of March 31, 2026, the related statement of
income from operations, statement of change in shareholders’ equity, and statement of cash flow for
the year then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Havells International Inc. as of March 31, 2026, and the results of its
operations and its cash flow for the year then ended in accordance with International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board
(IASB). These financial statements have been prepared in accordance with the requirements
of the International Financial Reporting Standards and reflect the financial position and
performance of the company fairly, in all material respects.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (ISA), as issued by
the International Auditing and Assurance Standards Board (IAASB). 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 Havells International Inc. in accordance with
the ethical requirements that are relevant to our audit of the financial statements, including the
International Ethics Standards Board for Accountants (IESBA) Code of Ethics for Professional
Accountants. We have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

OTHER MATTER

The financial statements of the Company for the year ended March 31, 2025, were audited by
another auditor who expressed an unmodified opinion on those financial statements.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the recognition and measurement principles laid down in International Accounting
Standard, as issued by the International Accounting Standards Board (IASB), and other accounting
principles generally accepted under International Financial Reporting Standards (IFRS), and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Havells
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International Inc.’s ability to continue as a going concern within one year after the date the financial
statements are available to be issued.

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 absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with International Standards
on Auditing (ISA) will always detect a material misstatement when it exists.

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. Misstatements, including omissions, are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by
a reasonable user basedon the financial statements.

In performing an audit in accordance with International Standards on Auditing (ISA), we:
» Exercise professional judgment and maintain professional skepticism throughout the audit.

« |Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error,and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

- 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 Havells International Inc.’s internal control. Accordingly, no such
opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Havells International Inc.’s ability to continue as a going concern
for a reasonable period of time.

- We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Lrfrak ;)m CrRa A

Rakesh Jain, CPA PC
Certified Public Accountant

Place: Katy, TX
Date: April 18, 2026
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Havells International Inc.
Balance Sheet

As of March 31, 2026 and March 31, 2025

(US$'000)
. As of of

Faptisulacs Note No.| 0. %1 2026 Marc:s:’n, 2025
Assets
Non-current assets
Property, Plant & Equipment $ - -
Non - current investments 3 6,985.00 6,237.50
Total non-current assets 6,985.00 6,237.50
Current assets
Financials assets

Cash and cash equivalents 4 300.94 849.91
Total current assets 300.94 849.91
Total assets 7,285.94 7,087.41
Equity and liabilities
Equity share capital 8,000.09 7,500.00
Retained earnings (768.24) (456.93)
Total equity 7,231.85 7,043.07
Current liabilities
Other financial liabilities 5 54.09 44 .34
Total current liabilities 54.09 44.34
Total liabilities 54.09 44.34
Total equity and liabilities $ 7,285.94 7,087.41
Significant Accounting Policies and Notes to 315

Financial Statements

Lakeak Qase, CRS AL

Rakesh Jais; CPA PC
Certified Public Accountant
Date : April 18, 2026

For and on Behalf of the Board of Directors of

Havells international Inc.

N e

Ameet Kumar Gupta
Director
Date : April 18, 2026

Mishaal Nathani
Vice President
Date : April 18, 2026




Havells International Inc.
Statement of Income from Operations

For the Years Ended March 31, 2026 and March 31, 2025

(US$'000)

Particulars Note No. For the Year Ended For the Year Ended
March 31, 2026 March 31, 2025

Revenue from Operations $ = =
Expenses
Employee cost 6 267.10 269.35
General and administrative expense i 42.71 97.49
Total expense 309.81 366.84
Income bhefore income taxes (309.81) (366.84)
Income taxes
Current tax expense 1.50 -
Deferred tax benefit - -
Total taxes 1.50 -
Profit for the year (311.31) (366.84)
Other Comprehensive Income (OCl) - -
Total Comprehensive Income $ (311.31) (366.84)
Significant Accounting Policies and Notes to 3-15

Financial Statements

Lrkeak Qaie, CLI AL

Rakesh Jairy CPA PC
Certified Public Accountant
Date : April 18, 2026

For and on Behalf of the Board of Directors of
Havells International Inc.

Ameet Kumar Gupta

Director

Date : April 18, 2026

Mishaal Nathani
Vice President
Date : April 18, 2026




Havells International Inc.
Statement of Cash Flows
For the Years Ended March 31, 2026 and March 31, 2025

(US$°000)

Particular For the Year Ended For the Year Ended

. March 31, 2026 March 31, 2025
Cash Flows From Operating Activities:
Net Income (311.31) (366.84)
Adjustments to reconcile net income to net cash used in
Operating Activities
Changes in Operating Assets and Liabilities:
(Increase)/Decrease in other financial liabilities 9.75 26.63
Net Cash used by Operating Activities {301.56) (340.21)
Cash Flows From Investing Activities:
Investment in subsidiary (747.50) (4,637.50)
Net Cash used by Investing Activities {747.50) (4,637.50)
Cash Flows From Financing Activities:
Proceeds from issue of share capital 500.09 5,000.00
Net Cash used by Financing Activities 500.09 5,000.00
Net Increase/(Decrease) in cash and cash equivalents (548.97) 22.29
Cash and cash equivalents at beginning of year 849.91 827.62
Cash and Cash Equivalents at end of year 300.94 849.91

For and on Behalf of the Board of Directors of

Havells International inc.

Mishaal Nathani

Vice President
Date : April 18, 2026

Lakrah Qace, CPI AL

Rakesh Jaif, CPA PC Ameet Kumar Gupta
Certified Public Accountant Director
Date : April 18, 2026 Date : April 18, 2026




Havells International Inc.

Statement of Changes in Shareholders' Equity
For the Years Ended March 31, 2026 and March 31, 2025 (in thousands, except per share)

Particulars Cc;rtr;r:: " Retained Earnings Total equity
Balances as of March 31, 2024 $ 2,500.00 | $ (90.09) 2,409.91
Addition during the year 5,000.00 - 5,000.00
Net income for the year 2025 - (366.84) (366.84)
Balances as of March 31, 2025 7,500.00 (456.93) 7,043.07
Addition during the year 500.09 500.09
Net income for the year 2026 - (311.31) (311.31)
Balances as of March 31, 2026 $ 8,000.09 | $ (768.24) 7,231.85
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Havells International Inc.

Notes to Financial Statements

For the years ended March 31, 2026 and March 31, 2025 (in thousands, except per share)

Note 1 - Organization and Operations

Havells International inc. was incorporated in USA on October 19, 2023 by filing the required incorporation documents with the relevant
regulatory authority. The Company is primarily engaged in business of distributing electrical and electronic goods(primarily air conditioners,
lighting, and cables) has its registered office at 251 Little faiis Drive, Wilmington, Delaware, Zip code 19808.

Note 2 - Basis of Preparation and Significant Accounting Policies
2.1 Basis of Preparation of Financial Statements
(a) Financial Statement Presentation

The financial statements have been prepared on an accrual basis and in accordance with the International Financial Reporting Standards
(IFRS) as issued by the International Accounting Standards Board (IASB).

(b) Comparative Financial Statement
The financial statements presented along with the audit report are in the comparative form.
(c) Use of Estimates

The preparation of financial statements in accordance with International Financial Reporting Standards (IFRS) requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income
and expenses, as well as the disclosure of contingent liabilities at the reporting date. These estimates and associated assumptions are based
on historical experience and other factors considered to be relevant. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized prospectively in the period in
which the estimates are revised and in any future periods affected.

2.03 Cash and Cash Equivalents

The company defines cash and cash equivalents as short-term, highly liquid investments readily convertible to cash with original maturities of
three months or less. The company did not hold any cash and cash equivalents as of March 31, 2026. The company maintained cash balances
in one financial banking institution in the United States of America as of March 31, 2026, which may at times exceed federally insured limits.

2.04 Accounts Receivable

Trade accounts receivable represents amounts owed to the Company which are expected to be collected within the next twelve months.
Account receivables are stated at net invoice amounts. An allowance for doubtful accounts is established based on a specific assessment of all
invoices that remain unpaid following normal customer periods. All amounts deemed to be uncollectible are charged against the allowance for
doubtful accounts in the year that the determination is made.

2.05 Investment in Subsidiaries

The investment in subsidiaries are carried at cost as per applicable standards. The Company regardiess of the nature of its involvement with an
entity (the investee), determines whether it is a parent by assessing whether it controls the investee. The Company controls an investee when it
is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those returns through its power
over the investee. Thus, the Company controls an investee if and only if it has all the following:

(a) power over the investee;

{b) exposure, or rights, to variable returns from its involvement with the investee and

(c) the ability to use its power over the investee to affect the amount of the returns.

Investments are accounted in accordance with applicable standards when they are classified as held for sale. On disposal of investment, the
difference between its carrying amount and net disposal proceeds is charged or credited to the statement of profit and loss.

2.06 Employee benefits

Short-term obligations

Liabilities for wages and salaries, including non monetary benefits that are expected to be settled wholly within twelve months after the end of
the period in which the employees render the related service are recognized in respect of employee service upto the end of the reporting period
and are measured at the amount expected to be paid when the liabilities are settled. the liabilities are presented as current employee benefit
obligations in the balance sheet.
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Havells International Inc.

Notes to Financial Statements

For the years ended March 31, 2026 and March 31, 2025 (in thousands, except per share)

2,07 Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted
average number of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the period is
adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have
changed the number of equity shares outstanding, without a corresponding change in resources.

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

Provisions

A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation. These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates. If the effect of the time
value of money is material, provisions are discounted using a current 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 recognized as a finance cost.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized because it
is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases,
where there is a liability that cannot be recognized because it cannot be measured reliably. the Company does not recognize a contingent
liability but discloses its existence in the financial statements unless the probability of outflow of resources is remote.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.
2.09 Income Tax

Federal Income Tax

The Company has incurred losses during the period; accordingly, no provision for income tax has been made.
State Income Tax

Havells HVAC LLC, being incorporated in the State of Delaware, is subject to state taxes in accordance with applicable laws. The Company has
recognized state tax at the applicable Delaware rates.

The expense / (benefit) for income taxes for the years ended March 31, 2026 and March 31, 2025, is as follows:

Particular For the Year Ended For the Year Ended
March 31, 2026 March 31, 2025
Federal Tax $ 5 |15 =
State Tax 1.50 -
Total $ 150| $ -
Note 3 - Investments
Name of the Subsidiary Country 9f Ownership Interest Method _of
Incorporation | March 31, 2026 | March 31, 2025 Accounting
Havells Lighting LLC** USA 68.75% 68.75% At Cost
Havells HVAC LLC* USA 100.00% 80.00% At Cost
- ™ As of As of
ayesmnenHiiSubald iary March 31, 2026 March 31, 2025
Havells Lighting LLC** 3 3,685.00] $ 3,437.50
Havells HVAC LLC* 3,300.00 2,800.00
Total $ 6,985.00] $ 6,237.50

+Qn January 07, 2026 Havells International Inc.invested additional capital of USD 247,500 into Havells Lighting LLC.

*On October 6, 2025, Havells International Inc. acquired 20% membership interest from sales Mark Venture for USD 500,000 in Havells HVAC
LLC.

Note 4 - Cash and Cash equivalents

As of As of

Particulars March 31, 2026 March 31, 2025

Citi Bank, USA

£

300.94 849.91

R

Total $ 300.94( $ 849.91
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Havells International Inc.

Notes to Financial Statements

For the years ended March 31, 2026 and March 31, 2025 (in thousands, except per share)

Note 5 - Other Financial Liabilities

Particulars o A3 of

March 31, 2026 March 31, 2025
Salaries And Employee Wages Payable $ 38.00 | $ 4434
Other Payables 16.09 -
Total $ 54.09 | $ 44.34
Note 6 - Employee Cost
T T For the Year Ended For the Year Ended

March 31, 2026 March 31, 2025
Salaries and Employee Wages $ 267101 $ 269.35
Total $ 267.10 | § 269.35
Note 7 - General and administrative Expenses
Pacticulars For the Year Ended For the Year Ended

March 31, 2026 March 31, 2025
Advertising And Marketing $ - 3 3.90
Legal expenses 31.15 76.59
Rates & Taxes 2.29 0.30
Rent Expense 7.18 6.59
Qther Expenses 2.08 10.10
Total $ 4271 $ 97.49

Note 8 - Related Party Disclosures

The Company's related parties include its parent, subsidiaries, fellow subsidiaries, key management personnel, and entities over which key
management personnel exercise significant influence

Category

Name of Related Party

Hoiding Company

Havells India Limited

Subsidiaries

Havells HVAC LLC (100% Contribution)

Subsidiaries

Havells Lighting LLC (68.75% Contribution)

Key Management Personnel (KMP)

Mr. Anil Rai Gupta (Director)

Key Management Personnel (KMP)

Mr. Ameet Kumar Gupta (Director)

The following transactions were carried out with related parties during the year:

Nature of Transaction Parent Subsidiaries KMP Others Total
Investment in Havells HVAC LLC - 500.00 - 500.00
Investment in Havells Lighting LLC - 247.50 - 247.50
C_ap_ltal Introduced from Havells India 500.09 i : 500.09
Limited

Note 9 - Reclassification of Prior Year Amounts

Certain prior year amounts have been reclassified to conform to the current year presentation. These reclassifications had no effect on
previously reported results of operations.

Note 10 - Financial Risk Management Objectives and Policies

(i) The Company's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables. The main
purpose of these financial liabilities is to finance the Company's operations. The Company's principal financial assets include loans, trade and
other receivables, and cash and cash equivalents derived directly from its operations.

(i) The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company is exposed
to market risk, credit risk and liquidity risk.

(iii) The Company's senior management oversees the management of these risks. The senior professionals working to manage the financial
risks and the appropriate financial risk governance framework for the Company are accountable to the Board of Directors and Audit Committee.
This process provides assurance that the Company's financial risk-taking activities are governed by appropriate policies and procedures and
that financial risks are identified, measured and managed in accordance with Company policies and risk abjectives.

(iv) The Board of Directors reviews and agrees policies for managing each of these risks, summarized as below:
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Havells International Inc.

Notes to Financial Statements

For the years ended March 31, 2026 and March 31, 2025 (in thousands, except per share)

(a) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks.
Financial instruments affected include loans and borrowings, deposits, investments, and foreign currency receivables and
payables. The sensitivity analysis relates to the position as at March 31, 2026.

(i) Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The Company's exposure relates primarily to import of capital equipment and receipt of
revenue from International patients. The company evaluates foreign exchange rate exposure and follows established risk
management policies.

(i) 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
changes in market interest rates. The Company's borrowings outstanding as at March 31, 2026 comprise the Debt portion
of a compound financial instrument and accordingly are not exposed to risk of fluctuation in market interest rate.

(b) Credit Risk

Credit Risk is the risk that the counter party will not meet its obligation under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables)
and from its financing activities, including deposits with banks, foreign exchange transactions and other financial
instruments.

Financial Instruments and Cash Deposits

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in
accordance with Company policy. The Company's maximum exposure to credit risk at 31 March 2026 is the carrying
amounts. Other financial assets are written off when there is no reasonable expectation of recovery.

Category itam As of As of
March 31, 2026 March 31, 2025
Cash and cash
Financial assets for which allowance is measured using  |gquivalents $ 30094 | $ 849.91
12-month Expected- Credit Loss (ECL) method Other Bank
balances - &
Total $ 300.94| $ 849.91

(c) Liquidity Risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a
reasonable price. The Company closely monitors its liquidity position and deploys a robust cash management system. The
Company assessed the concentration of risk with respect to its debt and concluded it to be low.

Note 11 - Earnings Per Share

For the year For the year
Particulars ended ended
March 31, 2026 | March 31, 2025

(a) Basic Earnings Per Share

Profit / (Loss) after Taxation $ (311.31)| $ (366.84)
Weighted Number of Equity Shares Outstanding during the Year 7,837.09 5,939.05
Earnings Per Share -~ Basic (one share of $1,000/- each) (39.72) (61.77)
(b) Diluted Earnings Per Share

Profit / (Loss) after Taxation (311.31) (366.84)
Weighted Number of Equity Shares Outstanding during the Year 7,837.09 5,939.05
Earnings Per Share — Diluted (one share of $1,000/- each) $ (39.72)| $ (61.77)

Note: There are no instruments issued by the Corporation which have the effect of dilution of basic earnings per share.
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Havells International Inc.
Notes to Financial Statements
For the years ended March 31, 2026 and March 31, 2025 (in thousands, except per share)

Note 12 - Currency of Presentation

The figures have been presented in thousands US Dollars ($) upto 2 decimals.

Note 13 - Wilful Defaulter

The Group has not been declared as a Wilful Defaulter by any bank or financial institution or government or any
government authority.

Note 14 - Struck Off Companies

Struck off Companies: Nil

Note 15 - Subsequent Events

Subsequent events are events or fransactions that occur after the statement of financial position date but before financial
statements are issued. The Company recognizes the effects of subsequent events that provide additional information
about conditions that existed at the date of the statement of financial positions. Management has evaluated events
occurring between the end of its fiscal year, March 31, 2026, and April 18, 2026, the date when the financial statements
were available to be issued for matters that would require disclosure or adjustments to the financial statements. No events
have occurred subsequent to March 31, 2026, that requires recording or disclosure in these financial statements.
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