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Ref. No.: WAISL/BSE/BM Outcome/March, 2026 Date: May 30, 2026

To,
BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Fort, Mumbai — 400001

Scrip Code: 975113
Dear Sir/Madam,
Subject: Outcome of Board Meeting and Submission of Audited Financial Results under

Regulations 51(2) & 52 read with Part B of Schedule 111 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Pursuant to the provisions of Regulations 51(2) & 52 read with Part B of Schedule I1I of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations"), we wish to inform that the Board of Directors at its Meeting held today. 1.e..
Saturday, May 30, 2026 at 01.00 PM. (IST) at Board Room, 3" Floor, Unit No. 310 (East
Wing) Worldmark-1. Asset Area No. 11, Hospitality District, Aerocity, Near Indira Gandhi
International Airport. South West Delhi-110037 through video conferencing, have inter-alia
considered and approved the following(s):

1. The Audited Standalone Financial Results for the quarter and financial year ended
March 31. 2026 and noted the Statutory Auditors Report issued by M/s SMMP &
Company, Chartered Accountants (Firm Registration No. 120438W) with unmodified
opinion thereon.

2. The Audited Consolidated Financial Results for the financial year ended March 31.
2026 and noted the statutory auditors report i1ssued by M/s SMMP & Company,
Chartered Accountants (Firm Registration No. 120438W) with unmodified opinion
thereon

The aforementioned financial results were reviewed and recommended by the Audit
Commuttee and were subsequently approved and taken on record by the Board of Directors.
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Innovate [ Transform
In terms of the applicable provisions of the listing regulations, please find enclosed the
following(s):

1. Audited Standalone Financial Results for the quarter and financial year ended March
31, 2026, along with statement of assets and liabilities and statement of cash flows at
the end of financial year March 31, 2026, together with statutory auditors’ report.

1o

Audited Consolidated Financial Results for the financial year ended March 31, 2026,
along with statement of assets and liabilities and statement of cash flows at the end of
financial year March 31. 2026, together with Statutory auditors’ report thereon.

3. Disclosure of line items as required under Regulation 52(4) of the listing regulations.
which forms part of the enclosed audited financial results.

4. Declaration under Regulation 52(3) of listing regulations regarding auditors’ report
with an unmodified opinion on the standalone financial results for the quarter and
financial year ended March 31, 2026, and consolidated financial results for the financial
year ended March 31. 2026, of the Company.

5. Pursuant to Regulation 52(7)/(7A) of the listing regulations, the statement indicating
the utilization of issue proceeds of non-convertible debentures and a statement

indicating NIL deviation and variation in the issue proceeds of non-convertible
Debentures.

6. Security cover certificate as required under Regulation 54 of the listing regulations -
Security Cover Certificate as not applicable, since the Company has not issued any
secured non-convertible debt securities.

The trading window for the listed non-convertible debentures of the Company was closed from
April 1, 2026 and will reopen on June 02, 2026.

The Meeting of the Board of Directors commenced at 01:00 P.M. (IST) and concluded at 03:50
P.M. (IST)

This 1s submitted for your information and records.

Thanking you,
Yours Sincerely,
For and on behalf of Waisl Limited

Karishma Digitally signed by Karishma

Aggarwal
Aggarwal Date: 2026.05.30 16:11:13 +05730°

Karishma Aggarwal
Company Secretary and Compliance Officer
M. No. A70927
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WAISL Umnited [CIN:UE20200L2009PLCAZTITT)

Repistered Office: 3rd Floor, Unit no. 310 [East Wing) Worldmark- 1,0elh] Asrocity, New Dalhi-110037
Websitewww walsldigital com, Emall id- campllancegwalsldightal.eom, Telephone No - +31-80-45114500
Statement of Standalone Audited Financial Results for the Quarter & yoar ended 31 March 2026

(Al amaunt in Rupees Lakhs, unleoss otherwise statod)
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WAISL Limited (CIN: U62020DLZ009PLC429177)

Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,Delhi Aerocity, New Delhi-110037
Website: www.waisldigital.com, Email 1d- compliance@waisldigital.com,

Telephone No - +91-80-45114500

Notes to Statement of Standalone Audited Financial Results for the Quarter and Year Ended 31 March
2026

9.

The above Standalone Financial results have been reviewed and recommended by the Audit Committee and

are approved by the Board of Directors at their respective meeting held on 30th May 2026.

The Company has adopted Indian Accounting Standards (Ind AS) prescribed under section 133 of the

Companies Act 2013, as amended, and accordingly these financial results have been prepared in accordance

with the recognition and measurement principles laid down in IND AS 34 "Interim Financial Reporting”

read with relevant rules issued thereunder and other accounting principles generally accepted in India and

discloses the information required to be disclosed in terms of Regulation 52 of the SEBI (LODR) Regulations,

2015 (as amended)

In accordance with Ind AS 108 — Segment Reporting, the Company’s business segment comprises of a

single reportable operating segment of “Information Technology”, Accordingly, no separate segment

information has been provided,

The Statutory Auditors of the Company have carried out Audit of the above results in terms of Regulation

52 of the SEBI (LODR) Regulations, 2015 and have issued an Audit Report with an unmodified opinion.

The figures for the quarter ended 31 March 2026 represent the balancing figure between the year-to-date

figures as of 31 March 2026 and the reviewed year-to-date figures as of 31 December 2025.

Previous period figures have been regrouped/re-arranged, wherever necessary to make it comparable with

the current period’s classification / disclosure

The number ol investor complaints pending at the beginning of the period, received during the period and

pending at quarter ended 31st March 2026 is Nil.

Formula for computation of ratios are as follows:

(a) Debt-Equity Ratio (times) = Total Borrowings (Current + Non current} / Total Equity

(b) Debt Service Coverage Ratio (times) = (Profit before tax, finance costs, depreciation and amortisation
expense) / (Finance cost + Principal repayment- loan repayment refinanced during the period)

(c) Interest Service Coverage Ratio (times) = (Profit before tax, finance costs, depreciation and
amortisation expensc] / Finance cost

(d) Net Worth = Share capital + Other Equity

(e) Current Ratio (times) = Current Assets / Current liabilities

(f) Long Term Debt to Working Capital (times) = Total Long term Borrowings (Current + Non current) /
(Current Assets- Current liability excluding Current maturities of long term debt)

(8) Bad debts Lo Accounts Receivable ratio (%) = Bad debts / Average Trade Receivable

(h) Current Liability Ratio (times) = Current Liabilities / Total Liabilities

(i) Total Debts To Total Assets (times) = Total Borrowings (Current + Non current) / Total Assets

(i) Debtors' Turnover (times) = Revenue From Operations / Average Trade Receivable

(k) Operating Margin (in %) = (Profit before exceptional item and tax +Depreciation+ Finance costs - other
income) / Revenue from operations

(1) Net Profit Margin (in %) = Profit after tax / Revenue from operations.

The extent and nature of security created and maintained with respect to its secured listed non-convertible

debt securities as per Regulation 54(2) of SEBI LODR Regulations - Not Applicable

For and on behalf of WAISL Limited

e

Adi Seshavataram Cherukupalli
Director

DIN: 00062003

Date : 30thMay'26

Place : New Delhi




WAISL Limited (CIN:U62020DL2009PLC429177)

Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,Delhi Aerocity, New Delhi-110037
Statement of Standalone Assets and Liabilities as at 31st March 2026

(All amount in Rupees Lakhs, unless otherwise stated)

Particulars As at 31 March 2026 As at 31 March 2025
ASSETS B i
Non-current assets
(a) Property, plant and equipment 36,785.36 45,035.38
(b) Capital work in progress 9,371.38 2.029.40
(c) Intangible assets 4,613.18 4,450,34
(d) Financial assets
Investments 4,522.45 2,983.30
Loans 2,064.73 1,101.28
(e) Other non-current assets 827.74 716.03
Total non-current assets 58,184.83 56,315.73
Current assets
(&) Financial assets
(i) Trade receivables 6,140.42 6,644.16
(il) Cash and cash equivalents 31,578.42 4,655.18
(iii) Bank balance other than (ii) above 13,992.12 41,232.99
{iv) Unbliled revenue 3,077.53 3,317.91
(vi) Cther financial assets 1,587.52 B91.07
(b) Income tax assets (net) 1,340.37 172.51
() Other current assets 4,845,03 4,317.67
Total current assets 62,561.41 61,231.49
Total assets 1,20,746.25 1,17,547.22
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 547.91 247.91
(b) Other equity 42 327.48 34,830.04
Total equity 42,875.39 35,377.95
Liabilities
MNon-current liabilities
(a) Finandal liabilities
Borrowings 48,763.17 59,087.16
(b) Provisions 439.03 224,39
(c) Deferred tax liabilities (net) 5,417.79 5,809.85
Total non-current liabilities 54,619.99 65,211.40
Current liabilities
(a) Financial liabilties
() Borrowings 10,500.00 7,064.86
(ii) Trade payables '
(@) Total outstanding dues of micro enterprises and small enterprises 22336 561.46
(b) Total outstanding dues of creditors other than micro enterprises and 5,229.24 3,910.61
small enterprises
(iiT) Other financial liabllities 4,834,52 3,928.38
(b) Other current liabilities 2,439.35 1,492.56
(c) Provisions 24.40 -
Total current liabilities 23,250.87 16,957.87
Total equity and liabilities 1,20,746.25 1,17,547.22

r and on behalf of the Board of Directors of

Adi Seshavataram Cherukupalli

Director

DIN: 00062003
Date : 30th May'26
Piace : New Dethi



WAISL Limited (CIN:U62020DL2009PLC429177)

Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,Delhi Aerocity, New Delhi-110037

Statement of Standalone Cash Flows for the year ended 31 March 2026
(All amount in Rupees Lakhs, unless otherwise stated)

Particulars

Cash flows from operating activities:
Profit before tax

Adjustments to reconcile profit before tax to net cash flows

Depreciation and amortisation expense

Finance costs

Interest income on Subsidiary Loan

Interest income

Interest income on Inter- corporate deposits

Interest on Income tax refund

Provision for doubtful receivables (net)

Profit on Sale of Fixed Assets

Unrealised exchange difference (net)

Operating cash flow before working capital changes

Movement in working capital
(Increase)/decrease in trade receivables
Increase/{decrease) in trade payables
Increase/{decrease) in other financial liabilities
Increase/(decrease) in other fiabllities and provisions
Cash generated from operations

Income tax paid (net of refund)

Net cash flows from operating activities (A)

Cash flows from investing activities:

Capital expenditure on property, plant and equipment and intangible assets (after adjustment
of increase/decrease in capital work in progress and advances for capital expenditure)

Profit on Sale of Fixed Assels

Investment in Subsidiary and Other Company

Investment In Fixed depasits more than three months (Net)
Interest recelved

MNet cash flows used in investing activities (B)

Cash flows from financing activities:

Repayment of long-term borrawings

Finance costs paid

Dividend Payment

Infusion of Fresh Equity Capital including Share Premium
Net cash flows from financing activities ( C)

Net 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

For the year ended For the year ended
31 March 2026 31 March 2025
9,813.74 13,739.80
13,306.32 12,465.28
6,106.57 6,625.85
(146.27) (101.59)
(2,553.74) (2,606.15)
- (89.65)
(.32) (73.76)
38.97 369.15
(17.17) -
(0.97)
26,546.11 30,327.96
464.77 (880.71)
980.54 1,465.77
2,536.26 681.32
1,566.66 823.52
31,603.28 35,347.16
(4,124.41) (2,017.44)
27,478.86 33,329.72
(14,555.09) (13,504.86)
17.17
(2,228.51) (2B1.15)
27,096.09 (37,560.99)
2,194.69 3,138.05
12,524.35 (48,208.95)
(7,000.00) (3,500.00)
(6,079.96) (6,477.86)
. (6,026.98)
(13,079.96) (16,004.84)
26,923.25 (30,884.07)
4,655.18 35,539.25
31,578.42 4,655.18

r and on behalf of the Board of Directors of

WAISL Limited

Adi Seshavataram Cherukupalli

Director

DIN: 00062003
Date : 30th May'26
Place : New Delhi




WAISL Limited (CIN:UG20200L2009PLCA29TTT)
Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,0eihl Aerocity, New Delhi-110037
Websitewww.walildlgitalcom, Emall id- complianceg@wa isidigital.com, Telephone No - +91-80 45114500
Statement of Consolidated sudited Flnanclal Results for the year ended 51 March 2026
Al amount in Rupees Lakhs, unless otherwlse stated)
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WAISL Limited (CIN: U62020DL2009PLC429177)
Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,Delhi Aerocity, New Delhi-110037

Website: www.waisldigital.com, Email Id- compliance@waisldigital.com,
Telephone No - +91-80-45114500

Notes to Consolidated Audited Financial Results for the Year Ended 31 March 2026

1.

.

Adi Seshavataram Cherukapalli -
; *
Director

The above Consolidated Financial results have been reviewed and recommended by the Audit Committee
and are approved by the Board of Directors at their respective meeting held on 30th May 2026,

The Company has adopted Indian Accounting Standards (Ind AS) prescribed under section 133 of the
Companies Act 2013, asamended, and accordingly these financial results have been Prepared in accordance
with the recognition and measurement Principles laid down in IND AS 34 "Interim Financial Reporting”
read with relevant rules issued thereunder and other accounting principles generally accepted in India and
discloses the information required to be disclosed in terms of Regulation 52 of the SEBI (LODR) Regulations,
2015 (as amended)

[n accordance with Ind AS 108 — Segment Reporting, the Company's business segment comprises of a

single reportable operating segment of “Information Technology”. Accordingly, no separate segment
information has been provided.

The Statutory Auditors of the Company have carried out Audit of the above results in terms of Regulation

52 of the SEBI (LODR) Regulations, 2015 and have issued an Audit Report with an unmodified opinion.

The figures for the quarter ended 31 March 2026 represent the balancing figure between the year-to-date

figures as of 31 March 2026 and the reviewed year-to-date figures as of 31 December 2025.

Previous period figures have been regrouped/re-arranged, wherever necessary to make it comparable with

the current period's classification / disclosure

The number of investor complaints pending at the beginning of the period, received during the period and

pending at quarter ended 31st March 2026 is Nil.

Formula for computation of ratios are as follows:

(m) Debt-Equity Ratio (times) = Total Borrowings (Current + Non current} / Total Equity

(n) Debt Service Coverage Ratio (times) = (Profit before tax, finance costs, depreciation and amortisation
expense) / (Finance cost + Principal repayment- loan repayment refinanced during the period)

(0) Interest Service Coverage Ratio (times) = (Profit before tax, finance costs, depreciation and
amortisation expense) / Finance cost

(p) Net Worth = Share capital + Other Equity

(q) Current Ratio (times) = Current Assets / Current liabilities

(r) Long Term Debt to Working Capital (times) = Total Long term Borrowings (Current + Non current) /
(Current Assets- Current liability excluding Current maturities of long term debt)

(s) Bad debts to Accounts Receivable ratio (%) = Bad debts / Averzge Trade Receivable

(1) Current Liability Ratio (times) = Current Liabilities / Total Liabilities

(u) Total Debts To Total Assets (times) = Total Borrowings (Current + Non current) / Total Assets

(v) Debtors’ Turnover (times) = Revenue From Operations / Average Trade Receivable

(w) Operating Margin (in %) = (Profit before exceptional item and tax +Depreciation+ Finance costs - other
income) / Revenue from operations

(x) NetProfit Margin (in %) = Profit after tax / Revenue from operations,

The extent and nature of security created and maintained with respect to its secured listed non-convertible

debt securities as per Regulation 54(2) of SEBI LODR Regulations - Not Applicable

DIN: 00062003
Date : 30thMay'26
Place : New Delhi




WAISL Limited (CIN:U62020DL2009PLC429177)

Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,Delhi Aerocity, New Delhi-110037

Statement of Consolidated Assets and Liabilities as at 31st March 2026
(All amount in Rupees Lakhs, unless otherwise stated)

Particulars

—_— —

As at 31 March 2026

As at 31 March 2025

ASSETS
Non-current assets
(a) Property, plant and equipment
(b) Capital work in progress
{c) Intangible assets
(d) Financial assets
Investments
Loans
(e) Other non-current assets
Tatal non-current assets

Current assets
{a) Financial assets

(i) Trade receivabies
(1) Cash and cash equivalents
(1if) Bank balance other than (il) above
(Iv) Unbilled revenue
(v) Loans
(vi) Other financial assets
(b) Income tax assets (net)
(c) Other current assets

Total current assets
Total assets

EQUITY AND LIABILITIES

Equity

(@) Equity share capital

(b) Other equity

Total equity

Liabilities

Non-current liabilities

(2) Financial liabilities
Borrowings

(b) Provisions

(c) Deferred tax liabilities (net)

Total non-current liabilities

Current liabilities
(a) Financial liabilities
(1) Borrowings
(I} Trade payables
(a) Total outstanding dues of micro enterprises and
(b) Total outstanding dues of creditors other than
micro enterprises and small enterprises
(iir) Other financial habilities
(b) Other current liabilities
(€) Provisions
Total current liabilities
Total equity and liabilities

36,829.15 45,035.37
9,894.61 2,029.40
6,870.60 6,024.60
1,725.91 2,095.43

827.73 716.03
56,148.00 55,900.83

25,044.53 6,644,16

32,296.07 4,859.08

13,999.46 41,232.99
3,078.20 3,317.91
1,668.39 891.07
1,276.31 265.57
5,367.60 4,150.14

82,730.56 61,360.92

1,38,878.59 1,17,261.75

547.91 547.91
42,717.54 34,518,39
43,265.45 35,066.30
48,763.17 59,087.16
439,85 224.39
5,442.53 5,899.85
54,645.55 65,211.40
10,673.87 7,064.86
229,73 561.46
21,350.41 3,936.79
5,075.97 3,928.38
3,613.21 1,492.56
24.40 -
40,967.59 16,984.05
1,38,878.59 1,17,261.75

For and on behalf of the Board of Directors of

WAISL Limited

Adi Seshavataram Cherukupalli

Director

DIN: 00062003
Date : 30th May'26
Place : New Delhi



WAISL Limited (CIN:U62020DL2009PLC429177)

Registered Office: 3rd Floor, Unit no. 310 (East Wing) Worldmark- 1,Delhi Aerocity, New Delhi-110037

Standalone Consolidated Cash Flows for the year ended 31 March 2026
(All amount in Rupees Lakhs, unless otherwise stated)

Particulars For the year ended 31 For the year ended
March 2026 31 March 2025
Cash flows from operating activities:
Profit before tax 11,417.65 13,370.08
Adjustments to reconcile profit before tax to net cash flows
Depredation and amortisation expense 13,401.17 12,465.28
Finance costs 6,167.05 6,644.34
Interest income (2,553.74) (2,606.15)
Interest income on Inter- corporate deposils - (89.65)
Interest on Income tax refund (2.32) (73.76)
Provision for doubtful receivables (net) 38.97 369.15
Liabllity no longer payable written back (17.17) -
Unrealised exchange difference (net) 43.36 12.61
Operating cash flow before working capital changes 28,494.98 30,091.90
Movement in working capital
(Increase)/decrease in trade receivables (18,400.37) (880.71)
(Increase)/decrease In Loans, other financial assets and other assots (2,782.61) 3,939.26
Increase/(decrease) in trade payables 17,081.90 1,453.44
Increasef(decrease) in other financial liabilities 1,171.99 606.09
Increase/(decrease) in other liabilities and provisions 2,336.11 833.66
Cash generated from operations 27,901.99 36,043.64
Income tax paid (net of refund) (3,847.39) (1,869.03)
Net cash flows fram operating activities (A) 24,054.60 34,174.61
Cash flows from investing activities:
Capital expenditure on property, piant and equipment and intangible assets {after adjustment (13,909.53) (13,504.80)
of increase/decrease In capital work in progress and advances for capital expenditure)
Liability no longer payable written back 17.17
Investment in Subsidiary and Other Company 369.52 (297.90)
Investment in Fixed deposits more than three months (Net) 27,233.53 (37,560.99)
Interest received 2,553.74 3,138.05
Net cash flows used in investing activities ( B) 16,264.43 (48,225.64)
Cash flows from financing activities:
Repayment of long-term borrowings (6,714,98} (4,164.50)
Finance costs paid (6,167.05) (6,496.35)
Dividend Payment . (6,026.98)
Net cash flows from financing activities ( C) (12,882.03) {(16,687.83)
Net increase in cash and cash equivalents (A+B+C) 27,437.00 (30,738.86)
Cash and cash equivalents at the beginning of the year 4,859.08 35,597.99
Cash and cash equivalents at the end of the year 32,296.07 4,859.08

For and on behalf of the Board of Directors of

WAILSL Limited

di Seshavataram Cherukupalli

Director

DIN: 00062003
Date : 30th May'26
Place : New Delhi
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For wed on behalf of WAIS]. Limited

Madit Lakhotis
Membership No 417827
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Date: May 30, 2026

To,

BSE Limited,

Phiroze Jeejeebhoy Towers,

Dalal Street, Fort, Mumbai — 400001

Serip Code: 975113

Subject: Declaration regarding Auditor's Report with an unmodified opinion in Audited
Standalone & Consolidated Financial Results for the Financial Year ended March 31, 2026.

Pursuant to Regulation 52(3)(a) of Securities and Exchange Board of India (Listing Obl igations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), we hereby declare and confirm
that the Statutory Auditor of the Company M/s. SMMP & Associates, Chartered Accountants (Firm
Registration No. 120438W) has issued Audit Reports with unmodified opinion on the Standalone
Financial Results for the quarter and Financial Year ended March 31, 2026 and Consolidated Financial
Results for the Financial Year ended March 31, 2026 of the Company.

This is submitted for your information and records please.

Thanking you,
Yours Sincerely,
For and on behalf of WAISL Limited

<

Gurpreet Singh
Chief Financial Officer

CORPORATE OFFICE

WAISL Limited, I* Foor, Wing D, Building No, 301, New Udaon Bhowan Complex, Opp. T3, IGI Airport, New Delhi-110037

REGISTERED OFFICE

WAISL Limited, 3" Floor, L' East Wing) Worldrmaik-1, Assel Arsa no t, Hospitality District, Delhi Asroc Ly, Near IG Airpart, New Delhi-110037

™ CIN No. U62020DL2008PLC 429177 L +081-80-45114500 ©= contact@waoisldigital.com = www.waisldigital.com
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Independent Auditor’s Report

To the Members,
WAISL Limited
Report on the Audit of Ind AS Standalone Financial Statements

We have audited the Ind AS Standalone Financial Statements of WAISL Limited, (hereinatter
referred to as “the Company”), which comprise of the Balance Sheet as at 31" March 2026, the
Statement of Profit & Loss (Including Other Comprehensive Income), the Statement of Cash
Flows, the Statement of Changes in Equity for the year then ended, and Notes to the Financial
Statements, including a summary of Significant Accounting Policies and other explanatory
information (collectively referred to as *“Standalone Financial Statements”).

Opinion

In our opinion and to the best of our information and according to the explanations given to us,
the atoresaid Standalone Financial Statements give the information required by the Companies
ACt 2018 ("the Act ) an the manner so regquired and give a true and fair view in conformity with
the Indian Accounting Standards prescnibed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules 2015, as amended, (“Ind As") and other
accounting principles generally accepted in India, of the state of affairs of the Company as al
March 31, 2020, the Profit and total comprehensive income, changes in equity and its cash flows
lor the vear ended on that date.

Basis tor Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143M10) of the Act. Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the Standalone Financial Statements section of
our report. We are mdependent of the Company i accordance with the Code of Ethics 1ssued
by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant W our audit of the Standalone Financial Statements under the provisions of the
Act and the Rules made therounder, and we have fulfilled our other ethical responsibilitios in

accordance with these requirements and the Code of Ethics 1ssued by the ICAL We believe that
the audit evidence we have obtained 1s sufficient and appropriate to provide a basis for our
audit opion on the Standalone Financial Statements,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone Financial Statements of the current period. These
matters were addressed in the context of our audit of the Standalone Financial Statements as a
whole and in forming our opinion thereon and we do not provide a separate opinion on these
matters. For the matter described below, our description of how our audit addressed the matter
15 provided in that context.

307, Chartered House, 287/28%, D, C. M. Streel Near Manne Lines Church, Mumbai - 400 002, India
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We have determined the matter described below to be the key audit matter to be communicated
m our report. We have fullilled the responsibilities described in the Auditor’s responsibilities

for the audit of the Standalone Financial Statements section of our report, inrludtng in relation
to these matters. Accordingly, our audit included the performance of procedures designed to
respond o our assessment of the risks of material misstatement of the Standalone Financial
Statements. The results of audit procedures performed by us of components not audited by us,
as reported by them in their audit reports furnished to us by the management, including those
procedures performed to address the matters below, provide the basis for our audit opinion on
the accompanying Standalone Financial Statements.

Key Audit Matter

" Auditor’s Res sponse i

Capitalization o

During the year ended 31 March 2026, the
Company incurred  significant  capital
expenditure, including, amounts
recognized under capital work-in-progress
(" CWIP), primanly relating to technology
idrastructure and assel refresh projects at
airports,  Further,  certain - assets  were
transterred trom CWIP to property, plant
and  equipment  ("PPET)  upon  being
assessed by management as ready for their
intended use,

The determunation of whether an asset is
ready  for ats  mtended  use  requires
sigrniticant management Judgment,

particularly in assessing completion of |
nstallation, COMMISSIONING and |

operational readiness of such assets,
Accordingly, due to the materiality of
capital expenditure and the judgment
mvolved in determining the date from
which assets are available for intended
use, this matter was considered to be a key
audit matter.

ment |
Our  audit  procedures in relation o
capitalization of property, plant and equipment
included, but were not limited to, the following: |

* Evaluated the design and tested the operating
effectiveness of key internal controls over
capital expenditure approval, recording and
capitalization.

o Assessed the nature of the additions made to
property, plant and equipment, intangible
assets, capital work-in-progress and intangible
asset under development on a test check basis
to test whether they meet the recognition
criteria as set oul in para 16 to 22 of Ind AS 16
- Property, Plant and Equipment, including
intended use of management.

-» Evaluated management’s basis for

- determining the “date put to use” and
assessed whether assets capitalized during the
year were available for intended use as at the
capitalization date,

o Assessed  the competence, capability  and
objectivity of the Company’s internal technical
personnel involved in certifying  operational
readiness  of  technology  refresh  assets
deployed atairports.

o Reviewed technical completion/
commissioning certificates issued by internal
technical teams supporting management’s
capitalization decisions.

o Assessed the adequacy of disclosures relating

307, Chartered House, 207/299, Dr. C. H. Streel Near Marine Lines Church, Mumbai — 400 002, india
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Fair Value of Investments _
As at 3st March, 2026, the Company has
nvestments of Rs.1725.89 lakhs in Equity
of Kloudspot INC. which are measured at
tair value as per Ind AS 100 read with Ind
AS 113 These mvestments are Level 3
investments as per the fair value hierarchy |
in Ind AS 113 and accordingly
determination of fair value s based on a |
high degree of judgement and input from
data that s not directly observable in the
market.  Accordingly, ipt  has  been
considered as a key audit matter,

Reter Notes 2 and 48 to the Standalone
I inancial Statements.

to PPE, CWIP and t'u.l-p-i_hll.l-fdﬁiﬂ"l policy in the
financial statements.

Qur audit procedures included and were not

limited to the following: -
Tested the design, implementation and
operating  eHectiveness of  the controls

established by the Company in the process of
determination of fair value of the investments.
Reviewed the fair valuation reports provided by
the independent valuer.

Assessed the assumptions around the cash flow
forecasts, discount rates, expected growth rates
and 1ts effect on business and terminal growth
rates used and the valuation methodology inter-
alia through imvolvement of the independent
valuation specialists.

Discussed potential changes in key drivers as
compared o previous  vear [/ actual
performance with management to evaluate the
mputs and assumptions used in the cash flow
forecasts. - Assessed the obpectivity and
competence of our internal  specialist  and
Company's external experts involved in the

procoess.,

Reviewed the  disclosures made by  the
Company in the Standalone Financial
Statements,

'rovision of Gratuity
The Company mamtains a detined benetit
gratuity plan for eligible emplovees, which
15 accounted for in accordance with Ind AS
19 The determination of  gratuity
obligation involves significant
management  judgment and  estimation,
including assumptions relating to discount
rale, salary escalation, emplovee attrition,
mortality  and  retirement  age,  as
determmed by an independent actuary.

During the year, management reassessed
the gratuity computation methodology
considering the impact ot the new labour
conde requirements  efiective from 21
November 2025, particularly the revised
tor  grabuaty
computation purposes, This resulted in a
change in the basis of estimating future

debimbion of “"wages”

Our audit procedures in relation to gratuity
provision included, but were not limited to, the
following

* Evaluated the design and tested the operating
effectiveness of key internal controls over
employee benelit obligation recognition and
measurement,

* Obtained and assessed the actuarial valuation
report 1ssued by management’s independent
actuarial  expert and evaluated the
competence, objectivity and gualifications of
the actuary.

* Assessed the reasonableness of key actuarial
assumptions such as discount rate, salary
escalation, attrition rate and retirement age by
comparing,  them  with market data and
industry benchmarks,

* Verlied emploves master data used in the

307, Chartered House, 207/200, Dr. C. H. Stroot. Near Marine Lines Church, Mumbal - 400 002, India
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salary tor gratuity valuation. actuarial valuation on a sample basis, |
Further, as at the reporting date, the including salary components, date of joining |
actuarial valuation report determined the | and age.

gratuity obligation at 34.63 crore, while the | *  Evaluated management's  assessment
fair value of plan assets amounted to 2291 | regarding the applicability and financial
crore,  resulting  in a net unfunded | impact of the revised labour code provisions
ubligation of TL72 crore recognized in the | on gratuity valuation,

tinancial statements, * Recomputed the net gratuity hability by
Given the mateniality of the gratuity | comparing the actuanal obligabon with plan
liability and the signiticant estimation | assets/fund balance.

uncertainty  involved,  this  area  was | * Assessed adequacy of disclosures made in the
constdered a key audit matter, | financial statements in accordance with Ind AS

19,

he Company's Board of Directors is responsible for the preparation of the other information.
The other information does not include the Standalone and Consolidated Financial Statements
and our auditor's report thereon. Our opinion on the Standalone Financial Statements does not
cover the other information and we do not express any form of assurance conclusion thereon
In connection with our audit of the Standalone Financial Statements, our responsibility is to
tead the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone Financial Statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there 15 o material musstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Management and those charged with governance for the Ind AS
Standalone Financial Statements

lhe Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Act, with respect Lo the preparation of these Standalone Financial Statements that give a true
and fair view of the fimancial position, financial performance including other Comprehensive
bwome, changes in equity and cash flows of the Company in accordance with the nd AS amnd
other accounting principles generally accepted in India

Ihis responsibility also includes maintenance of adequate accounting records in accordance
with the proviswons of the Act tor safeguarding, of the assets of the Company and for preventing
and  detecting, frouds  and other irregulanities; selection and  application of appropriate
accounting policies; making, judgments and estimates that are reasonable and prudent; and
design, implementation and mamtenance of adequate internal financial controls, that were
operating etfectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Standalone Financial Statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing, the Ind AS Standalone Financial Statements. Board of Director 18 responsible for
assessing the Company’s ability 1o continue as a going concern, disclosing, as applicable,
matters related o going concern and using the going concern basis of accounting unless

J07, Ghartered House, 2897/299, Dr. C. M. Suegl Near Manng Lines Chumh, Mumbe = 400 002 India
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management either intends to liguidate the Company or 1o cease operations, or has no realistic
alternative but to do so

[he Board of Directors are also responsible for overseemg the Company's financial reporting
PIOLESS

Auditor's Responsibilities for the Audit of the Ind AS Standalone Financial Statements

QOur objectives are to obtam reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to fssue an auditor’s report that includes our opinion, Reasonable assurance is a high level of
asstrance, but 15 not a guarantee that an audil 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
1o influence the economic decisions of users taken on the basis of these Standalone Financial
Statements. As a part of an audit i accordance with the SAs, we exercise professional judgment
and maintain professional skepticism throughout the Audit.

We also

e ldentify and assess the risk of material misstatement of the Standalone Financial
tatements. whether due to fraud or error, design and perform audit procedures responsive
(o those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
of 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.

o Obtain an understanding ol internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under Section 143(3)1(1)
of the Act, we are also responsible for expressing an opuuon on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

o [valuate the appropriatencss ol accounting pu[il:it‘!'i used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the npprul'!ridtl.'m‘!i!i ol t]‘.l.!ln'r‘lq‘.lg(‘l'l‘lt‘ﬂl"! use of the ﬂlﬂ'l"l.ﬂ concern basis ol
accounting and, based on the audit evidence obtained, whether a material uncertanty
axists related to events or conditions that may cast significant doubt on the Company’'s
ahility to continue as a going concern. If we conclude that a material uncertainty exists, we
are required 0 draw attention in our auditor's report to the related disclosures in the
Gtandalone 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 1o
CONLINUE as a going, conceri,
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* Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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

We also provide those charged with governance with a statement that we have comphied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards. From the matters communicated with those charged
with governance, we determine those matters thal were of most signubicance in the audit of the
Slandalone Financial Statements of the current period and are therefore the key audit matters

We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated m our report because the adverse CONSeuUences of d“i“E
50 would reasonably be expected o outweigh the public interest benefits of such
communication.

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
Lompanies Act, 2013, we give in the “Annexure 1" a statement on the matters specified
i paragraphs 3 and 4 of the Order, to the extent applicable,

IJ

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

) We have sought and obtained all the mformation and explanations which to the best
ol our knowledge and belief were necessary for the purposes of our audit:

b) 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:
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d)

)

h)

L V i i

The Balance Sheet, the Statement of Profit and Loss including other Comprehensive
Incume, Statement of Changes in Equity and the Statement of Cash Flow dealt with
by this Report are in agreement with the relevant books of accounts.

In our opinion, the aforesaid Standalone Financial Statements comply with the Ind
As specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

On the basis of the writlen representations received from the Directors as on 31%
March, 2026 taken on record by the Board of Directors, none of the Directors is
disqualified as on 31* March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect o the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer (o
our separate Ropaort in “Annexure 2°. Our report expresses an unmodified upinion
on the adequacy and operating effectiveness of the Company's internal financial
controls over fiimancial reporting.

In our opinion and to the best of our information and according to the explanations
given to us, the managerial remuneration for the year ended 31% March 2026 has not
paid/ provided by the Company to its directors is in accordance with the provision
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 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:

1) The Company has disclosed the impact of pending litigations on its financial
position i its Standalone Financial Statements - Refer note 31a to the standalone
tinancial statements;

) The Company does not have any long-lerm contracts including derivative
contracts for which there were any material foreseeable losses; and

i) There were no amounts which were required to be transterred o the Investors
Education and Protection Fund by the Company.

. (a) The management has represented to us 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 person or entity, including foreign
entities(” Intermediaries”™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or
indircetly 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,

JO7, Ghanered House, 297/209, Dr, C. H, Street. Near Marine | ines Church, Mumbai - 400 D02, India

Tel.: 01 - 22 - 4031 1900 * E-mail maipan sarsmaipant cnom » Wahaite' wasw smalpani com

DELHI - INDOREF - JAIPUR



(b) The management has represented Lo us that, to the best of its knowledge and
beliel no funds have been received by the Company from any person or
entity, including foreign entities ("Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Cumwn}' 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
Benehiciaries”) or provide any guarantee, security or the like on behalf of the

LUltimate Beneficiaries: and

(€) Based on our audit procedure that has 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,

(v)  The Company has not declared or paid any dividend during the vear.

(vi) Based on our examination, which included tests checks, the Company has used
derounting software for maintaining its books of accounts for the financial year
ended March 31, 2026 which has a feature of recording audit trail (edit log)
lacility and the same has operated  throughout the year for all 1elevant
transactions recorded in the software. Further, during the course of our audi
we did not come across any instance of the audit trail feature being tampered
with or not preserved by the campany as per statutory requirements for record

rislenbion

For SM M P & Company
Chartered Accountants
Firm Registration No. 120438W

larpur, dated 30" May 2026

g X/ kI'!r‘ll.u:iit Lakhotia

Partner

Membership No. - 417827
UDIN NoSeMLFZ23 TCATANIES
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Annexure -1 to the Independent Auditors’ Report to the members of WAISL Limited

(Referred to in paragraph 1 under ‘Keports on Other Legal and Regulatory Requirements' section of our
neport)

n terms of the information and explanations given to us and the books and records examined
by us and on the basis of such checks as we considered appropriate, we further report as under:

(1)

(1)

(i)

Property, Plant and Equipment and Intangible Assets

a) As per information and explanation provided to us and based on our examination of
the records of the Company, the Company has maintained proper records showing
tull particulars, including quantitative details and situation of property plant and
cquipment.

b According to the miormation and explanations provided to us, the physical
venihication of Property, Plant and Equipment and right-of-use assets was not
conducted by the management during the vear. Accordingly, we are unable to
express an opinion on the existence of such assets and discrepancies, if any, on such
verification

¢} The Company does not have any immovable property (in the nature of Property,
Plant and Equipment’), Accordingly, the provisions of clause 3(1)(C) of the order is
not applicable to the Company during the vear under review,

d) - The Company has not revalued any of its Property, Plant and Equipment (including
right-to-use assets) and intangible assets during the vear,

¢l No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding any benami property under the Benami
Tramsactions (Prohibition) Act, 1988 (as amended in 2016) and rules made there
under

Inventory

) The Company is in the business of rendering services and consequently does not hold
any physical inventory. Accordingly, the provisions of clause 3ii)(a) of the order are
not applicable to the Company during the vear under review.

b The Company has not been sanctioned working capital limits, at any point of time
during the year, from banks or financial institutions on the basis of secu rity of current
assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

Investments, Guarantee / Security, Loans or Advances

According to the information and explanations provided to us, during the year the
Company has made investments in its subsidiary company and also provided
bank /corporate guarantees. In our opinion, the terms and conditions of such investments
and guarantees are not prejudicial to the interest of the Company. The Company has

pranted loan to subsidiary Company in respect of which the requisite information is as
below
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A. Based on the audit procedures carried on by us and as per the information and
explanation given to us the Company has made investment in subsidiary as below:

Name of Subsidiary | No. of Equity I During the | Balance as on balance EIT

Share year, FY 2025- date (Rs. In Lakhs)
Amount

| - | | (Rs. In Lakhs) o =

| Waisl International Pre. Lid | 27,000 > | 165104 |
Waisl UK Limited | 2810 386U | 38.60 |
Waisl Australia Pty Ltd 1,50,100 90,06 f 99,06

| Waisi Company | 40000 | 317 | 356,17 J
Loramax Cybertech Lid | 3,59,9%) 351.00 [ 351.00

B. a) Based on the audit procedures carried on by us and as per the information and

(1)

explanation given to us the Company has provided loans as below.

E_ == Aggregate  Principal | Balance outstanding
granted during the | at the balance sheel
year date

Loan given to (Rs. In Lakhs) (Rs. In Lakhs)

E Subsidiary - WAISL International Pte Lid. - 1,333 48
Subsidiary = Waisl Company (USA) 27249 75.25
Subsidiary ~ Waisl UK Limited o BN, 9% 70385 |

b In our opinion, the terms and conditions of the existing, loan, during the year, are prima
tacie not prejudicial to the interest of the Company.

) In respect of the loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest has been stipulated and the
receipts have been regular as per the terms of loan.

d) According to the information and explanations given o us and based on our audit

procedures carried out by us, that is no overdue amount remaining outstanding as at the
balance sheet date,

¢) According to the information and explanations given 10 us and on the basis of our
exammnation of the records of the Company, the unsecured loan given to a company
which has fallen due during the vear, has not been extended.

1) According to the information and explanations given to us and on the basis of our
examunation of the records of the Company, the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specilying any
lerms of period of repayment during the vear. Hence, reporting under clause 3(iii)(f) is
not apphcable.

Loans / Guarantees / Investments in/ Provision of Security to certain parties:

In our opinion and according to the information and explanations given to us, the
Company has complied with the provisions of Sections 185 and 186 of the Companies
Act, 2013 i respect of grant of loans, making investments and providing guarantees and
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securities, as applicable.

(v) Acceptance of Deposits:

According to the information and explanations given to us, the Company has not
accepted deposits as per the directives issued by Reserve Bank of India and the
provisions of Sections 73 to 76 or any other relevant provisions of the Act and the rules

framed there under.,

(vi)  Maintenance of Cost Records:

As explained to us, maintenance of cost records has not been prescribed by the Central

Government for the Company under Section 148(1) of the Act

(Vi) Undisputed & Disputed Statutory Dues

(4) According to the information and explanations given to us and as per the records
vertlied by us, the Company has been regular in depositing undisputed statutory
dues involving Income Tax, Tax deducted at source, Goods and Services Tax
Provident Fund, Employee's State Insurance, Professional Tax, Cess and other
material statutory dues applicable with the appropriate authorities and there were
no arrears under the above heads which were due for more than six months from the

date they become payable as at the close of the year.

Reeping in view the present operations of the Company, statutes relating 1o
Customs Duty are not applicable to the Company d uring the vear under review

(b) As per the records, the following disputed statutory dues in respect of Service Tax
have been lying pending with the Company as at the close of the vear under review

Name ol Nature of Dues | Forum where Period to Amount

Amount

Statute dispute is pending!whirh the involved  unpaid
| amount (Rs, In (Rs. In
- ‘ ‘ relates Lakhs) _Lakhs)
Finance Act, Interest on Customs  Excise|Financial year, 66,77 ob,77
194 availment offand  Service ax|2010-11  and

100%  CENVAT|Appellate Tribunal 1201112 | |

credit on capital

goods | SRR
CGSE Ack GST Demand GST Financial year  214.00 21400
2017 | Comnussioner  |2020-21 to, |

' 2022.23
CGST  Act,/GST Demand GST Financial vear] 3510 | 3510
2017 Commissioner | 2020.21 |
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vill)  Unrecorded Income

L1X)

(%)

e

According to the information and explanations given to us and as per the records
examined by us, there were no transactions relating to previously unrecorded income
that have been surrendered or disclosed as income during the vear in the tax
assessments under the Income Tax Act, 1961 (43 of 1961) as Income during the year.

Loans and Borrowings

a)

b)

I

As per the records verified by us, the Company has not defaulted in repayment of its
loans or borrowings or in the payment of interest thereon to any lender during the
year under review. T'he Company has no loans or borrowings payable to financial
institutions and government during the vear.

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

I our opinion and according, to the information and explanations given 1o us,
money raised by way of term loans or borrowings were applied for the purposes for
which these were obtained. However, pending utilization of the proceeds of term
loan for the purpose for which it i1s obtained, the same have been parked in Fixed
deposits account with the bank on short term basis.

Un an overall examination of the standalone financial statements of the Company,
the Company has not raised any funds on short term basis during the year and
hence the reporting under clause 3ix)(d) of the Order 15 not applicable.

Un an overall examination of the standalone financial statements of the Company,
the Company has not taken any loans from any entity or person on account of or (o
meel the obligations of its subsidiary.

According to the mformation and explanations given to us and on the basis of our
examuination of the records of the Company, the Company has not raised any loans,
on the pledge of securities held in s subsidiaries, jomnt ventures or associate
COHnpany.

d)

by

anr,

In our opinion and according to the information and explanations given to us and to
the best of our knowledge and belief, the Company did not raise money by way of
initial public offer or further public offer (including debt instruments) during the
year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or convertible debentures (Fully
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(x1)

(xn)

{xin)

{ XIV)

(xv)

or partly or optionally) and hence reporting on clause 3(x)(b) of the Order is not
applicable.

Frauds on or by the Compan

a)  Durning the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India,
and according to the information and explanations given to us, we have neither
come across any nstance of fraud on or by the Company or ils officers or employees,
noticed or reported during the vear, nor have we been informed of such case by the
management.

b)  No report under sub-section (12) of section 143 of the Companies Act, 2013 has been
hled in Form ADT 4 as prescribed under rule 13 of Companies (Audit and Auditors)

Rules, 2014 with the Central Government, during the year and upto the date of this
report.

¢} Based on the information and explanations provided to us, no whistle blower
complaints were received by the Company during the year and upto the date of this
report,

Compliance by a Nidhi Cumganx

The Company 1s not a Nidhi company during the year under review and hence the
provisions of clause 3(xii) of the order are not applicable.

Compliance on transactions with Related Parties

As per the indormation and explanations given during the course of our verthcahon, in
our opinion, all transactions with the related parties made by the Company were in
compliance with Sections 177 and 188 of the Act where applicable and details of such
transachions have been disclosed in the Ind AS Standalone Financial Statements as
required by the applicable accounting standards

Internal Audit

4] In our opinion the Company has an adequate mternal audit system commensurate
with the size of the Company and the nature of its business.

b)  We have considered, the internal audit reports for the year under audit, issued 1o the
Company during the year and till date, in determining, the nature, timing and extent
of our audit procedures.

Non-Cash Transactions

As per the information and explanations provided 1o us, during the year, the Company
has not entered into any non-cash transactions with directors or persons connected with
the directors within the purview of Section 192 of the Act Accordingly, provisions of
Clause 3xv) of the Order are not applicable to the Company.
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svi) - Registration under Section 45-1A of RBI Act, 1934

) As per the information and explanations provided to us and based on the overall
operations of the Company, the Company is not required to obtain registration under
Section 45-1A of the Reserve Bank of India Act 1934, Accordingly, clauses
Mxvija)and3(xvi)(b) of the Order are not apphcable.

b) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India and accordingly reporting under clause 3(xvi)(c)
of the order is not applicable

¢) According to the information and explanations provided to us, there are no Core
Investment Companies (CICs) within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
Mxva)(d) of the order is not applicable

(xvu) Cash | osses

The company has not incurred cash losses during, the financial year covered by our audit
and the immediately preceding financial year

(xviil) Resignation of Statutory Auditors

Ihere has been no resignation of the Statutory Auditors of the Company during the year.

(vix)  Material Uncertainty

(xx)

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying  the
standlalone financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come (o our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that the Company
15 not capable of meeting its liabilities existing at the date of the balance sheet as and
when they fall due within a period of one vear from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We
turther state that our reporting is based on the facts upto 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 vear from the balance sheet date, will get discharged by the Company as
and when they fall due.

Corporate Social Responsibility

a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on
other than ongoing projects requiring a transfer to a Fund specified in Schedule VII
to the Companies Act, 2013 in compliance with second proviso o sub-section (3) of
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section 135 of the said Act. Accordingly, reporting under clause 3( xx)(a) of the Order
15 notapplicable for the vear

b) In respect of ungomng projects, the

towards CSR as at the end of the
Wxx)(b) of the Order is not

Company did not have
financial year and hence,
applicable for the year

any unspent amount
reporting under clause

FOrSMMP & Company
Chartered Accountants
Firm Registration No. 120438\

Mudit Lakhotia

Partner
ML'mbL'rShip NoO. - 417827
UDIN No &Y 7823-Teac TA3. 5
J.II]‘*I.II. dated 30 May 2026
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Annexure - 2 to the independent Auditor’s Report of even date on the Standalone Financial
Statement of the WAISL Limited

Report on the Internal Financial Controls under Section 143(3)(i) of the Companies Act, 2013

(“the Act™)

Referred o i paragraph2 (f) wnder * Report on Other Legal and Regulatory Requirements' section of
(r report)

We were engaged to audit the internal financial controls over financial reporting of WAISL
Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the standalone
lnancial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

the Company’s Board of Directors is responsible for establishing and maintaining internal
hinancial 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 issued by the Institute of
Chartered  Accountants  of  India  (ICAI). These responsibiliies  include the design,
implementation and maintenance of adequate internal financial controls that were operating,
cfectively for ensuring the orderly and efficient conduet of its business, including adherence to
Company’s policies, the sateguarding of its assots, the prevention and detechion of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the C ompanies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
inancial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting and the
Standards on Auditing, issued by the ICAI deemed to be prescribed under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the ICAL Those
standards and the Guidance Note that we comply with ethical requirements and plan and
pertorm the audit to obtain reasonable assurance about whether adequate internal financial
controls over linancial reporting was established and maintained and if such controls operated
cllectively in all matenal respects.

Meaning of Internal Financial Controls over Financial Repaorting

A company’s internal linancial control over financial reporting 1s a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
Slandalone Financial Statements tor external purposes in accordance with penerally accepted
accounting principles, A company's internal financial control over financial reporting includes
those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company,
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(2) Provide reasonable assurance that transactions are recorded as necessary 1o permit
preparation of Standalone Financial Statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acyuisition, use, or disposition of the company's assets that could have a material effect on
the Standalone Financial Statements.

Inherent Limitations of Internal Financial Contrals over Financial Reporting:

Because of the inherent limitations of internal financial controls over financial reporting,
nchuding the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reparting to future periods are subject
o thee nisk that the internal financial control over financial reporting may become inadeguate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate

Opinion:

According to the information and explanations given to us, in our opinion, the Company has, in
all material respects, established an adequate internal financial controls system over financial
feportug on criteria based on or considering the essential components of internal control stated
in the Cuidance Note on Audit of Internal Financial Control over Financdial Reporting issued by
the Institute of Chartered Accountants of India. Such internal financial controls over financial
reporting were operating effectively as at March 31% 2026,

ForSMMP & Company
Chartered Accountants
Firm Registration No. 120438W

y\;;
X\ 4

Mudit Lakhotia
Partner
Membership No, - 417827

UDIN No 26411823 TEACTALIS

Jatpur. dated 300 Mav 2026
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Independent Auditors” Report

I'he Membiers,
WAISL Limited

Report on the Audit of the Consolidated Ind AS Financial Statements

We have audited the accompanying consolidated Ind AS Financial Statements of WAISL
Limited (hereinafter referred to as “the Holding Company”), and its Subsidiary (the Holding
Company and its Subsidiary together referred to as “the Group”), which comprise the
Consolidated Balance Sheet as at 314 March 2026, the Consolidated Statement of Profit and Loss
(including other Comprehensive Income), the Consolidated Statement of Changes in Equity
and the Consolidated Statement of Cash Flows for the year then ended including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as
“the Consolidated Ind AS Financial Statements™),

Opinion

I our opintion and to the best of our information and according to the explanations given to us,
the aforesaid Consolidated Ind AS Financial Statements give a true and fair view in conformity
with the Indian Accounting Standards prescribed under Section 133 of the Act read with the
Companies (Indian Accounting, Standards) Rules 2015, as amended, (“Ind AS") and other
accounting principles generally accepted in India, of the state of atfairs of the Group as at
March 31, 2006, its consolidated financial performance including other comprehensive income,
consolidated changes in equity and consolidated cash flows for the year ended on that date.

Basis for our Opinion

We conducted our audit i accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements
sechion of our report We are i11t.i|P]."H"l1[fi‘n|' of “the Gﬂlllp* in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (ICAD) together with the ethical
requirements that are relevant to our audit of the Consolidated Ind AS Financial Statements
uneler the provisions of the Act and the Rules made thereunder, and we have lulfilled our other
othical responsibilities in accordance with these requirements and the Code ol Ethics issued by
the ICAL We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the Consolidated Ind AS Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
sigmificance in our audit of the Consolidated Ind AS Financial Statements of the current period.
These matters were addressed in the context of our audit of the Consolidated Ind AS Financial
Statements as a whole, and i forming our opinion thereon, and we do not provige
opinion on these matters. For the matter described below, our description of >
addressed the matter is provided in that context.
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We have determined the matter described below to be the key audit matter to be commumicated
in our report. We have fulfilled the responsibilities described in the Auditors responsibilities
for the audit of the Consolidated Financial Statements section of our report, including in
relation to these matters. Accordingly, our audit included the performance of procedures
designed to respond 1o our assessment of the risks of material misstatement of the Consolidated
Financial Statements. The results of audit procedures performed by us of components nol
audited by us, as reported by them in their audit reports furnished to us by the management,
including those procedures performed to address the matters below, provide the basis for our
audit opinion on the accompanying Consolidated Financial Statements.

‘Auditor's Response

ipment

Key Audit Matter
Capitalization of pr I

| During the year ended 31 March 2020, the
holding company incurred sigmificant capital
expenditure, including amounts recognized
under capital  work-in-progress  ("CWIF7),
primaniy relatmg to technology infrastructure
aind asset refresh projects at airports. Further,
certain assets were transterred from CWIP to
property, plant and equipment ("PPET) upon

being assessed by management as ready for |

therr intended use
I'he determination of whether an assel is ready

tor it intended  use rajuires ﬂiﬂnll'quml
management  judgment,  particularly  in
assessing  completion  of  installation,

commissioning and operational readiness of
such assets.

Accordingly, due to the materiality of capital
expenditure and the judgment involved in
determining the date from which assets are
available for intended use. this matter was
considerad to be a key audit matter.

Our audit procedures in relation tuf:pihlliuti{m_uf-
property, plant and equipment included, but were
not limited to, the following;

' » Evaluated the design and tested the operating

effectiveness of key internal controls over
capital expenditure approval, recording and

| capitalization.

' o Assessed the nature of the additions made to
| property, plant and equipment, intangible
assets, capital work-in-progress and intangible
asset under development on a test check basis
to test whether they meet the recogmition
criteria as set out in para 16 to 22 of Ind AS 16

Property, Plant and Equipment, including

intended use of management.

o Evaluated  management's  basis  for
determining the “date put to use” and
assessed whether assets capitalized during, the
vear were available for intended use as at the
uipﬂd!iﬂdli::-ﬂ date.

e Assessed  the competence, capability and

| e .

 objectivity of the Company’s internal technical
personnel mvolved in certifying operational

- readiness  of  technology refresh  assels
deployed at airports.
e Reviewed technical completi

commissioning certificates issued by
technical teams supporting manag
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| t'dpitdh?jli{m decisions,

I*.ﬂ r Value of Investments gt el
As at 31% March 2026, the holding
company has investments of Rs. 1725.89
Lakhs in Equity of Kloudspot Inc. Which
was measured at fair value as per Ind AS
109 read with Ind AS 113, These
mvestments are Lovel 3 investments as per
the fair value hierarchy in Ind AS 113 and
accordingly determination of fair value is

Our audit procedure included and were not
limited to the following;

Tested the design, implementation and
operating  effectiveness  of the controls
established by the Company in the process of
determination of fair value of the investments.
Reviewed the tair valuation reports provided by
the independent valuer.

based on a high degree of judgement and
nput  from data that s not directly
observable in the market. Accordingly, it
has been considered as a key audit matter.
Reter Notes 2 and 4B w the Consolidated
Financial Statements.

| forecasts. - Assessed the objectivity and

Assessed the assumptions around the cash How
forecasts, discount rates, expected growth rates
and its effect on business and terminal growth
rates used and the valuation methodology inter-
alia through involvement of the independent
valuation specialists.

Discussed potential changes in key drivers as
compared to  previous year [/ actual
performance with management to evaluate the
inputs and assumptions used in the cash flow |

competence of our internal specialist and
Company’s external experts involved in the

Provision of Gratuity

I'he holding company maintains a defined
benehit  grabuty plan  tor l‘“glhll‘
employees, which is accounted for in
accordance with Ind AS 19. The
determination  of  gratuity  obligation
involves signibicant management
judgment  and  estimation,  including
assumptions relating, to discount rate,
salary  escalation, emplovee attrition,
mortality  and  retirement  age,  as
determined by an independent actuary.
During the vear, management reassessed
the gratuity computation  methodology
considering the impact of the new labour

code  requurements  effective  from 21 | comparing them with market data as
November 2025, particularly the revised | benchmarks.

307, Chanered House, 297/299, Dr € H. Streel
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Process.
Reviewed the disclosures made by the
Company in  the Consolidated  Financial
Statements.

e el — — pp—

Our audit procedures in relation to gratuity
provision included, but were not limited to, the
following:

* Evaluated the design and tested the operating,
effectiveness of key internal controls over
employee benefit obligation recognition and
measurement.

« Obtained and assessed the actuarial valuation
report issued by management's independent
actuarial expert and evaluated the competence,
objectivity and qualifications of the actuary.

¢ Assessed the reasonableness of key actuarial
assumphions such as discount rate, salary
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definition  of  “wages™  lor  gratuity ' » Verified employee master data used in the
computation purposes. This resulted in a | actuarial valuation on a sample basis, including
change in the basis of estimating tuture | salary components, date of joining and age.
salary for gratuity valuation. - *Evaluated management's assessment
Further, as at the reporting date, the | regarding the applicability and financial impact
actuarial valuation report determined the | of the revised labour code provisions on
gratuity obligation at 24.63 crore, while the | gratuity valuabon

fair value of plan assets amounted to 2291 | ¢« Recomputed the net gratuity lability by
crore, resulting in a net  unfunded | comparing the actuarial obligation with plan
obligation of 21.72 crore recognized in the | assets/ fund balance.

financial statements, * Assessed adequacy of disclosures made in the
Given the materiality of the gratuity | financial statements in accordance with Ind AS
liability and the significant estimation | 19

uncertainty  involved,  this  arca  was
considered a key audit matter.

Information Other than the Consolidated Ind AS Financial Statements and Auditor's Report
thercon

The Holding Company's Board of Directors 1s responsible for the preparation of the other
mtormation. The other information comprises the information included in the Board's Keport
mcluding Annexures to Board's Report but does not include the Consolidated Ind AS Financial
Statements and our auditor's report thereon. Qur opinion on the Consolidated Ind AS Financial
Statements does not cover the other information and we do not express any form of assurance
concluston thereon. In connection with our audit of the Consolidated Ind A5 Financial
Statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the Consolidated Ind AS Financial
Statements or our knowledge obtained during the course of our audit or otherwise appears to
be materially musstated, 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.

C
ammg
x
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Management’s Responsibility for the Consolidated Ind As Financial Statements

Ihe Holding 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 Consolidated Ind AS Financial
Statements that give a true and fair view of the Consolidated financial position, Consolidated
tinancial performance, Consolidated total Comprehensive Income, Consolidated changes in
equity and Consohdated cash Hlows of the Company in accordance with the Ind AS and other
accounting principles generally accepted in India.

Ihis responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for saleguarding ol the assets of “the Group” and for preventing
andd  detecting frauds and other irregularities; selecton and  application of appropriate
accounting, policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
vperating, elfectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentabion of the Consolidated Ind AS Financial Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or
LI

In preparing, the Consolidated Ind AS Financial Statements, the respective management of the
Companies included in “the Group” is responsible for assessing “the Group’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 of the Holding Company or its
subsidiaries either intends o liguidate the Holding Company or its subsidiaries or to cease
operations, or has no realistic alternative but to do so.

| v }Iuhhng Company’s Board of Directors is also responsible tor overseeing “the Group's”
Inancial reporting, process,

Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated 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 matenal musstatement when it exists, Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expectad o mfluence the economic decisions of users taken on the basis of these Consolidated
Ind AS Financial Statements. As a part of an audit in accordance with the SAs, we exercise
professional judgment and maintain professional skepticism throughout the Audit.
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We also;

e ldentity and assess the risk of material misstatement of the Consolidated Ind AS Financial
Statements, whether due to traud or error, design and perform audit procedures responsive
to those nsks, and obtain audit evidence that is sufficient and appropriate to provide a basis
of our opimion. The risk of not detectang, a material misstatement resulting from fraud is
higher than tor one resulting from error, as traud may mvolve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control,

Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the arcumstances, Under Section 143(3)(i) of the Act,
we are also responsible for expressing an opinion on whether “the Group” has adequate
internal financial controls system in place and the operating effectiveness of such controls.

o FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management of the Companies
included in “the Group”

o  Conclude on the appropriateness of management’s use of the going concern basis ol
accounting and, based on the audit evdence obtained, whether a material uncertainty
extsts related o events or conditions that may cast significant doubt on “the Group's”
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required o draw attention in our auditor's report to the related disclosures in the
Consolidated Ind AS Financial Statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up 1o the date of our
auditor's report. However, tuture events or conditions may cause “the Croup” to cease to
continue as a going concern.

o Lvaluate the overall presentation, structure and content of the Consolidated Ind AS
Financial Statements, including the disclosures, and whether the Consolidated Ind AS
Fimancial Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Materahity 1s the magnitude of misstatements in the Consolidated Ind AS Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Ind AS Financial Statements may be influenced. We
consider quantitative matenality and qualitative factors i (1) planning the scope of our audit
work and in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatements in the linancial statements.

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

We also provide those charged with govemance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate wrTGOWg)
relationships and other matters that may reasonably be thought to bear on our rﬁ1. -i-_-

and where applicable, related safeguards. From the matters communicated ik | IF
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with governance, we determine those matters that were of most significance in the audit of the
financial statements of the current period and are therefore the key audit matters.

We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing,
so would reasonably  be expected to outweigh the public interest benefits of such
commurucation,

Other Matters

We did not audit the financial statements of a Subsidiaries and fellow Subsidiary which is
considered i the consolidated financial statements, These financial statements were unaudited

and have been furnished to us by the Management and our opinion on the Statement, in so far
as it relates to the amounts and disclosures included in respect of this Subsidiary, s based
solely on such hinancial statements/ other financial information.

Pretails of subsidiaries company and fellow subsidiary which is mentioned in below-

= . o |Figurein Rs. Lakhs)
Audit Total  NetProfiy | Cash & Cash
SN0, | Name of Subsidiary  Location Status | Asset  (Loss) Equivalent
Waisl Australia Pty T
1] CAustralia  Unaudited | 10910 820 | 0910
Wais! Digital 1
2 | Tec hlmlqﬁli-. L1 Dubai Unaudited 51].49_ | -6 ::i}
Waisl International Pte
| 1| Limited Singapore | Unaudited | 068.68 | 461,89 .40
| Waisl Uk L nibed
| 1| Limited Subsihary | Kingdom  Unaudited | 1,11742 = -728] 192.74
| United States
5| Waisl Company USA | of America | Unaudited | 23644 | -502.80 154.86
| Gramax Cybertech | |
6| Limited India Audited 167 96 -41.71 250.79
PAX Innowation 1IC]
“ervees Private
it (Subsadory ol
Waisl International
7 | e, Limited) India | Unaudited | 20,228.62 | 2,04 08 373 1

Our opinion on the Consohidated  Financial Statements above and our report on other
Legal and Regulatory Requirements below, is not modified in respect of the above
matters with respect to our reliance on the work done and the reports {ll the other

auditors and the hnancial statements/ financial
Management.
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l. Report on Other Legal and Regulatory Requirements
1 As required by section 143 (3) of the Act, we report, to the extent applicable, that:
a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purpose of our audit of the
atoresaid consohidated hinancial statements;

b)  In our opinion, proper books of account as required by law relating to preparation of
the aforesaid consolidated tinancial statements have been kept so far as it appears
from our examination of those books and the reports of the other auditors;

¢} The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss total
comprehensive mcome, the changes in equity and the Consolidated Cash Flow
Statement dealt with by this report are in agreement with the relevant books of
aceount

d) In our opinion, the atoresaid Consolidated Financial Statements comply with the
Accounting Standards specified under section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2013;

¢) On the basis of written representations received from the directors of the Holding
Company as on March 31, 2026, and taken on record by the Board of Directors of the
Holding Company and the reports of the statutory auditors of its subsidiary
companies incorporated i India, none of the directors is disqualitied as on March
11, 2026, from being appomted as a director in terms of section 164(2) of the Act:

f) In our opimion and to the best of our information and according to the explanations
given to us, the managerial remuneration for the year ended March 31, 2026 has not
paid / provided by the Company to its directors is in accordance with the provision of
Section 197 read with Schedule V to the Act;

gl With respect to the adequacy of the internal financial controls over financial
reporting of the Group and the operating effectiveness of such controls, refer to our
separate report in “Annexure A'; and

h) 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, in our
opinion and to the best of our information and according to the explanations given
lo us

i, The consolidated financial statements disclose the impact of pending litigations
on the consolidated financial position of the Group - Refer note 31a of the
consolidated financial statements.

i The Group did nol have any material toreseeable losses on long-term contracts
ing luding dernvative contracts,

it There were no amounts which were required to be transterred o Mg gisslor
Education and Protection Fund (IEPF) by the Group
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iv. (a)As per the information and explanations given 1o us by the management of
the Holding Company and its subsidiary whose financial statements have been
sudited under the Act have represented 1o us, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any
other sources or kind of funds) by the Company or 1ts subsidiary to or in any
other person or entity, including foreign entities (“Intermediaries”), with the
understanding, whether recorded i writing or otherwise, that the Intermediary
chall. whether, directly or indirectly lend or invest in other persons or entities
«dentified in any manner whatsoever by oron behalf of the Holding Company or
its subsidiary (“Ultimate Beneficiaries™) or provide any guarantee, secunty or the
like on behalf of the Ultimate Beneficiaries;

(h)  As per the information and explanations given to us by the management,
no funds have been received by the Holding Company and its subsidiary whose
financial statements have been audited under the Act have represented to us,
with the understanding, whether recorded n writing or otherwise, that the
Holding Company and its subsidiary 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 the audit procedures that have been considered reasonable and
appropriate in the crcumstances performed by us and those performed by the
auditors of the subsidiary whose financial statements have been unaudited
under the Act, nothing has come o our notice that has caused us or the other
suditors to believe that the representations under sub-clause (a) and (b) contan
any material misstatement.

v. As per the information and explanations given to us and based on our audit
procedures, the Holding Company has not declared or paid any dividend
duning, the financial year Further the Subsidiary Company has also not
declared or pad any dividend during the Hinancial year.
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vi, Based on our examination, which included tests checks, the Holding Company

has used accounting software for maintaining its books of accounts lor the
financial year ended March 31, 2026 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. Further, during the course of
our audit we did not come across any instance of the audit trail feature being
tampered with or not preserved by the company as per Statutory requirements
lor revord retention,

ForSMM P & Company

Chartered Accountants

Firm Regiptrapion No, 120438 W
|

}

i’

Mudit Lakhotia
Partner
Mrml‘.n'rship No. 417827

=

|.npur dated b Mav X026
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Annexure-A referred to in the Independent Auditors’ Report

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 over financial reporting of WAISL Limited
thoremattor rotorrad 1o ag "the Holding Company’), as of 318 March 2026 in conjunction with
our audit of the consolidated financial statements of the Company as of and for the period
ended on that date,

ial Controls

Management’s Responsibili

The Respective Board of Directors of the Holding Company and its subsidiary companies,
which are companies incorporated in India, are rp-npnnﬂibln for establishing and mamtaining
nternal tinancial 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 issued by
the Institute of Chartered Accountants of India ('ICAT'). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating, elfectively for ensuring the orderly and efficient conduct of its business, including
adherence o company’s policies, the safeguarding of ils assets, the prevention and detection of
trauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable hinancial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is lo express an opinion on the Company’s internal financial controls over
Imancial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the ‘Gidance
Note') and the Standards on Auditing, issued by ICAl and deemed to be prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
tinancial controls, both applicable to an audit of Internal Financial Controls and, both ssued by
the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable  assurance about whether adequate internal financial controls over financial
reporting were established and maintained and if such controls operated effectively in all
material respects.

Our audit mvelves perddorming procedures to obtain audit evidence about the adequacy of the
nternal himancial controls system over financial reporting and their operating effectiveness. Our
audit of internal  fnancial controls  over financial reporting included obtaining  an
widerstandang of mternal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating, the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the nudlmrs
judgment, including the assessment of the risks of material misstatement of

statements, whether due to fraud or error.

307, Chartered House, 207/200, Dr. C. H. Streel, Near Marine Lines Church, Mumbai - 400 002, india
Tel: 91 - 22 - 4031 1900  E-mail. malpani_si@smalpani com * Websie: www.smailpani.com
DELHI - INDORE - JAIPUR



S M M PgiCompany

Madrimred A i 1

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

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
tinancial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over hmancial reporting includes those
policies and procedures that

(1) pertan to the mamtenance 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
prinaples, and that receipts and expenditures of the Company are being made only n
accordance with authorizations of the Management and directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s assets that could have a material effect on

the tinanacial statements

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

In our opinion to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors referred to in the Other Matters

paragraph below, the Parent and its subsidiary companies,

which are companies incorporated

n India, have, in all material respects, an adequate internal financial controls with reference to
Consolidated Financial Statements and such internal financial controls with reference 1o
Lonsolidated Financial Statements Were operating effectively as at 31+ March, 2025, based on
the criteria for internal financial control with reference to Consolidated inancial Statements

established by the respective companios considering the

control stated in the Cuidance Note on Audit of Internal

essential components of internal
Financial Controls Over Financial

Reporting issued by the Institute of Chartered Accountants of India

Other Matters

Vur aforesaid report under section 13(3)(1) of the act on the adeguacy and operating
cllectiveness of the internal tinancial controls with reference W0 Consolidated Financial
Statements insofar as it relates to the companies incorporated in India, is based solely on the
vorresponding reports of the auditors of such companies incorporated in India,

Our opinion is not modified in res pect of the above matters

laipur, dated 300 May 2026

ForSMMP & Company
Chartered Accountants

X N Mudit Lakhotia
Partner
Membership No. 417827
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