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Independeut Auditorts Repott

To the Membcrs of APL Apollo Building Products Limited (formedy known as API- Apotlo Buildiug Produ*s
Privatc Limitcd)

Report on the Audit of the Fioancial Statements

Opinion

We have audited the accompany.ing financial stetements of r\Pt, Apollo Buikling l)rorltrcls Limited (f<rrmedy knos,n as APL
Apollo iluilding Products Privetc Limitcd) (the Cornpany), rvhich conrprise the Balance Shect as ai 31 iUarch 2026, thc
Statement of Prolit and [,oss (ncluding Othcr Comprchcnsivc Incorne), the Starement of Cash Flow and the Statcrncnt of
Changes in fi,quitv for the year then ended, and notes to the financial statcmcnts, including material accounting policy
in forma tion and other explanatory in formation.

In t>ur opinit>n and tr> the lrest of r:ur information and according to the explanat-ions givcn t{) us, tlle eforesaid financial
sraicmcnts givc thc infirrmation rcquircd hy thc Companics Act, 20'13 (the Act) in thc manncr: str rcquircd end give a true
tnd fair vicrv in conformity rvith the Indian Accounting Standards ('Ind AS) spccificd under sccliol I33 of the .\ct read
rvith thc Compenies (Indian Accour-rting Standards) l(ules, 2015 and other accounting principlcs gcncrally accepted in Inclia,
of the sttte of affairs of the Compan), as at 31 lr,lnrch 2026, and its profit (including other comprehensive income), irs cash
florvs and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted oru audit in accordance with the Standards on Auditing specifrred under section 143(10) of thc Act. C)ur
resporrsibilities under thosc standards arc funher describcd in thc Atrditor's Responsibilities for the,\udit of thc Financial
Stntcmcnts scction of our rcport. \Vc arrc indcpendcnt of the Company in accordancc rvith the Code of Ethics issued by the
Instinrrc of Chartercd Accountants of India (ICAI) togerl-rer rvith the ethical requiremcnts that arc rclcvant to our audit of
thc financial stAtements undqr the provisions of the Act and the tules thereurrder, and rvc har-c fulfllcd our other ethical
rcsponsibilities in accordancc with these recluirements and the Code of Ethics. \Vc bclicvc that the audit cvidence rve havc
obrained is sufficient and appropriate to provide a basis for our opinion.

Information other than the Financial Statements and Auditor,s Report thereon

'I1re Company's Boerd of Dircct<lrs erc rcsponsiblc f<rr thc othcr infonnation. 'fhc othcr information comprises the
infornration includcd ir.r the f)irectors' ltcport, but does not include rhe finaocial statcmcnts and ()ur auditor's report thereon.

Our opinion on the financial statemeots does not cover the other information and rvc do trot express any form of assulaoce
conclusion thereon.

Itr connecfirrr with our audit of the irnancial statemeots, our r.esponsibility is to rcacl tlrc other information and, in doing so,
consider rvhether the other information is rnrterially inconsistent with thc linancial statemcnts or our knorvledge obtaincd
in thc audit or othenvisc appcars to bc metcrirrlly misstated. If, based on rhe work rve have pctformcd, rvc conclnde that
thcrc is a matcriei misstatemcnt of this other infoimation, rve are required to report rhar hct. !0'c have nothing to report in
this relurd.
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Indcpcndcnt Auditore' Repoct on the Financial Statements of APL Apollo Buildiag Ptoducte Limited (formedy
linown as APL Apollo Building Products Private Limited) for the ycar endcd 31 March 2026 (Cont'd)

Recpoadbilities of Manegemeot for the Firencial Statemente

The accompanying financial statcrnefits havc bcen approvcd by thc Company's Boerd of Dircctors. Thc Company's Roard
of l)irectots arc responsible for the matters stated in section 134(5) of the Act with respect to the preparation and
presenration of these finaociel statemcnts that give a true and fair view of the financial position, financial perforrnance
includiog other c,omprehensive incomg changes in equity rnd cash florvs of the Compeny in accordance with rhe Ind AS
sprilied under section 133 of the Act and other accounting priociples generally accepted irr India.'Itris responsibility also
includcs maintenance of adequatc accounting records in aconlaoce with the provisions of the Act for safeguarding of the
assets of thc Cornpany and for preventing and detecting frauds and othcr irrcgularities; selecdon and application of
appropriate accounting policies; making iudgments and estimates that arc rcasonablc and prudenq and design,
implementation and maintenancc of adequate intcrnal financial contrcls, that were operating effectively for ensuring the
accurecy and completeness of the accounting records, relevrnt to the prepf,-retion and presentation of the f,nenciel
stf,tements that grvc a ttue and hir vierv end ate ftee from rnntetial misstatement, whether due to freud or etror.

In preparing the finqnchl stetements, the Board of Directors is rcsponsiblc for asscssing the Company's ability to continuc
as a going concern, disclosing, as applicablc, matters related to going concem and using the going concern basis of
accounting unless the Board ofDircctors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so,

Auditot's Rcsponsibilitics for ihe Audit of the Financial Statemeats

()ur obicctives are to obtain reasoneble Lssurence about vhcther the financial statemedts as a rvhole are ftee from material
misstltemenq rvhether due t<r fraud or ernrr, ard to issue an auditofs rcport that includes our opiflion Reasonable assurencc
is e high level ofassurance, but is not a guarantee that an audit conducted in accordance with Standards on Auditing will
always detcct a material misstatemenrwhen it exists. Itfisstatements can arise from ftaud or error and are considered mnterial
if, individually or in the aggregrte, they could reasonably be expected to influence the economic decisions of uses taken on
the blsis ofthese inancial statements.

As patt of an audit in accordance with Standatds on Auditing, specificd under scction 143(10) of the Act rve exercise
professional judgment and maiotain pro&ssional skepticism throughout the audit. We also:

r Identi& and assess the risks of material misstatement of the Enancial satements, rvhether due to fraud or eror, design
and perform audit procedures responsive to those risks, and obmin audit cvidencc thet is sufficicnt and eppropriatc to
providc a basis for our opkion. The risk of not detecting a material misstatement resulting from fraud is higher than
fot one resulting from error, as fraud may involve collusion, forg".y, intentional omissions, misrcpresentations, or th€
override of intcmal conuol;

Obtain an undcrstanding o[ intemal control relevant to the audit in order to design auciit procedures rhet are

appropriate in thc circurnstanccs. Under scction 1a3(3)O of the Act we are also rcsponsible for expressing our opinion
on rvhether the Company has adcquatc intemal financial controls with referencc t<-r finar"rcial statcmcnts in placc and
the operating effectiveness of such controls;

Evaluate the appropriateness ofeccounting policics uscd and thc rcasonableness ofaccounting estimates and related
disclosnres mede by managemeflt;

Concludc on thc appropriateness o[ Board o[ Dircctors' usc of thc going c<nccrn basis of acct-runting:rnd, based on
thc audit evidcncc obtained, rvhether a matcrial unccrtrinry exists related to cvents or conditions that may cnst
significrrnt doubt on the Conrpany's ability to continuc as a gring conccrn. If rvc conclude thet n material uncerErinty
cxists, wc arc re<;uired to dra'*r attcntiorl ir.r our audiror's rcp(xt lo thc r,elated disclosures in thc financial statemetlts
or, if such disclosurcs arc ioadccluate, to modiry our opirrion. Our concltrsions are based on the audit evidencc obtained
up to the date of otu auditor's rcport. I-Iowel'er, futute evcnB or conditrons me)' cause the Cornpany to ccasc to
cclntinuc as a going conccrn; and

Fl,r"aluate the ovcrall prcscntetion, structure and content of the financial statemefits, including rhe disclosr,rres, ar,d
represent the undedying rrnsactions and events in a manner that achicves fair
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Indcpendcnt Auditors' Report on the Firrancial Statemenls of APL Apollo Building Products Limited (formerly
knorvn as APL Apollo Building Products Private Limited) for the year ended 31 March 2026 (Cont'd)

Wc comnrunicatc with those charged rvith governance rcgarding, among other matters, the planned scope and riming of the
audit and siguificnnt zrudit findings, including any sigrrificant dcFtciencies in itrternal control that we identifu durirrg our audit.

Other Metter

The financial sretemerts of thc Company f<.rr thc ycar cnclcd 3l N.Iarch 2025 rvere auditecl by thc predeccssor auditor, Deloitte
Haskins & Sells Ll l), rvho havc expressed an unmodificd opinion on thosc Enanciai statcmcnts vidc thcir autlit rcport dafed
06 i\'lay 2025.

Report on Other I-egal aad Regulatory Requiremente

r\s required by section 197(16) of thc r\ct, l.rased ,';n our audit, wc rcport that thc Cornpany has paicl remuncration to irs
dircctors during the year in accordance with the provisions ofand limits laid dorvn under section 197 read rvith Schedule \I
to the Act.

As rcquired by thc Companics (r\uditor's Rcport) ()rdet, 2020 (the Order) issued by rhe Ccn:ral Government of India in
tcrnrs r:f scction 143(1 1) of the r\ct we givc in the ;\nnexure I a statement on the nratters specified io paragraphs 3 and 4 of
the ()rder, to the extent applicablc,

l;urthe r to our commcnts in Annexure l, as requirtd by seoion 143(3) of the Act based on our audit, rve report, to the extcnt
applicable, thau

'd) Wc hrvc sought and obtained all thc information and explanations which to the bcst of our krrovledge and belief rvere
occessary for the purpose r:f otrr audit of the accompanying financid sfetements;

b) Exccpt for the matter stated in paragraph 13(hX"1) belorv on reportingunder Rule 11(g) of the Companies (Audit and
Auditors) ltules, 2014 (as amended), in our opinion, propcr books of account as reguir-ed by larv harrc been kept by the
Company so far as it appears from our cxamination of those books;

d 'lhe financial statcmcn$ dealt with bv this reporr are in agrcemcnt with the books of account;

d) In our opinion, the aforcsaid Enancial sfatements comply rvith Ind AS spcciEcd undcr scction 133 of thc Act;

E On thc basis of the rvritten reprcsentations received from the direct<-rrs and taken on recortl by thc Board of l)ircctors,
none o[ the directors is disqualificd as on 31 Nlarch 2026 6ronr being appointed as a director in terms of section t 64(2)
of the i\ct;

$ The quaLification rclating to the meintcn"lncc of accounts and other rnattcrs corurected thcrervirh are as stated in
paragraph 13(b) ahovc on reporting under scction 143(3)0r) of the.t\ct and paragraph 13(hx"r) belorv on r'eporting
undcr llulc 11(g) of thc Comparies (Audit and Auditors) Rtrlcs,2014 (as amcnded);

g) With respect to the adequacy of the intemal financial controls with reference to financial statemcnts of the Company
as on 31 lvlarch 2026 and the opcrzting effectiveness of such coutrols, rcfer to our sepera,te report in Annexure Il
rvhercin rve have erpressed unmodiEed opirrir:n; and

h) \?ith respe ct to the othe r mrittcrs to be included in the Auditor's Report in accordancc with rulc 11 of the Oompanics
(r\udit and r\uditors) ltulcs, 2014 (as amende$, in our npinion and to the best of our information ald according to
the cxplanations given to us:

i. 'l'he Company, as detailed in note 34(a) to the financial statements, has disclosed the impact of penditrg litigations
on its fimncial position as rt 31 N'Iarch 2026.

ii. 'lhe Company did not have any long-term contmcts including derivative contracts for rvhich there wcre any
material forcsccablc losses as at 3i ilhrch 202(r.;

iii. There rvere no Amounts rvhich rvere rcquired to bc transfcrred to thc Invcstor Education ancl Protection Fund
by thc Company
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Independent Auditots' Report on the Finarrcial Statements of APL Apollo Buikling Pro<lucts Lirnitcd (forrnedy
knorvn as APL Apollo Building Produets Private Limited) for the ycar ended 31 March 2026 (Cont'd)

iv.
a. 'Ihe management has represcnted that, to thc bcst ofits knowledge and belief, as disclosed in note 42(g)

to thc financial stxtemcnts, no funds havc bccn advanced or loancd or invested (either from bortnvcd
funds or securitics premium or any other sources or kind of funds) try the Cornpany to or in any persorrs

o,: cntitics, includirrg foreign cntiries (thc intcrmcdiadcs), with the undcrstanding, rvhetlrcr rccorded in
rvriting or odrerwise, that the intermediary shell, whethcr, dirccdy or iodirectty lend or inwst in other
persons or cntitics identiEcd in any rnennet urha*oever by or oo lxhalf of the Cornprny (tlre Ultimate
Beneficiarics) ot providc any guarantcc, sccurity or the likc on bchalf the Ultimate Benc8ciaries;

b. The management has rcpreserted that, to the bcst of its knou,ledgc and helie( as discloscd in note 42(h)
to the finencial smtemerts, no funds hrve lxen rcceivcd lry thc Company from noy pcfions or entitics,
including forcign entities (the Funding Parties), rvith thc understanding, whcthcr tccordcd in writing or
othcrwise, that thc Company sha[ whcther dircctly or indirecdy, leod or invest in other persoos or eotities
identified in any manner whatsoevcr by or on bchalf of thc Funding Party (Ultimate Beneficiaries) or
provide my guarantee, scorrity or the like on belulf of the Ultimatc Beneficiaries; and

c. Based on such audit procedures perfiormcd as corisidcred rcasonablc and appropriate in the
circumstances, nothing has come to our notice that has caused us to bclieve that the menagemcnt
reprcscntations undcr sub-clauses (a) and (b) above contain any material misstatement.

Thc Company has not declarcd or paid any dividend during the ycar cnded 31 Merch 2026.

As stated in Note 43 to thc fioancial statc.rnents aod based on our sramioation which included test checks" except
for gratter mentioned bclow, the Company', in respect of finrncid ycar cornmencing oa 01 Apol 2025, hls uscd an
accountiog softwarc for mainraining its books of account which h*s a feeture of rec'ording atrdit trail (edit log)
facility and the same has been operated throughout the year for all rclevant transactions recorded in the software.
Further, during the course of our audit we did not corne across rny instance of audit tail fearure being tampcred
with othcr then thc consequential irngact of thc exception given belorv. Furthermore, the audit trail has been

preserved by the Company ls per the stetutory requiremcns 6or record rctention.
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Nature of exceDlion note<I Details of Exccption
Instrnces of eccounting softrvare for maintaining books of
account for rvhich the feature of rccording arrdit treil (edit
log) facility was not opemted thtoughout the year for all
relevant traflsactions rccorded in the softwarc.

The audit treil featurc was not enabled at the database

levcl for accounting soft\vare to log any direct data
changes, uscd for maintenance of all accounting
tccords by the Companv.
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Anoexurc I rcfcrred to in patagraph 12 of the lndependert Auditor's Rcport of even date to the members of APL

Apollo Building Pr<ilucts Li-it*d 1fo.-..1y knovrn ae APL Apollo Building Products Private Limited) on the

finencial statemerits for the year ended 31 March 2026

In terms of the information and cxplanations sought by us and given by the Comgany and the b<rks of account and rccords

cxamincd by us io the normal course of audit, and to thc bcst of our knowlcdgc and bcLief, wc report that:

(i) G) (A) Thc Company has mainteined proper records shorving full particulars, including quantitative details and
" '' 

situation of irop..ty, plent and equipmcnt, capital work-in-Progress and relevant details of right-of-use

assets.

(11) The Company does not have any intangible assets and accordingly, rcPorting unrlcr clausc 3(i)(e)@) of
thc ()rdcr is not applicable to the (iompany.

(tr) The Cornpany has a reguiat programme nf physical verification of its property, plant and equipnrent, capital
' ' 

work-in-progress and iclcranr detaits of right-of-use asscts undcr rvhich the assets are physically vcrified

oncc in .r"ry t.ro ycars, which, in our opinion, is reasonable having regrrd to the size of the Company and

the nature of its as.sets. In accordance rvith thc programme no physical veriFrcation rvas due during the year

ancl accordingly the question ofreporting on matcrial discrepancics notcd on verihcntion does not atise.

(c) 'l'he title deeds of all the irnmovable properties held by thc Company (other than Properties urlrere the

Company is the lessee aud thc lcasc agreements are duly exccuted in favour of thc lcssec)' disclosed in Note

2 to thc financial st^ternents, erc hcld in the name of the Company'

(cl) The Company has adopted cost modcl for its Property, Plant and I")cluipmcnt including right-of-usc asscts." 
r\ccor4ingly, rcporting under clause 3(i)(d) of the ()rder is not applical:le to the Company.

(e) No proceedings have bccn initiated or arc pending against the Company for holding any benami proPcrty
' - 

urrcler the Prghibition of Bcnami Properry ^Irnnsections Act, 1988 (as amended) and rules made thereunder.

(ii) (a) 'I'he managemenr has conductcd physical verification o[ inventory at reasonable intervals during the year,

exccpt foi goods-in-transit. In our opinion, the coverage and procedurc of such verification by the

-"org.*"rrli, eppropriatc and no discrepancics of 1070 or more in the aggregate for each class ofinventory
qrere noticcd as iompared to book rccords. In respect ofgoods-in-transit, thcsc havc l:cen confirmed from

sul.rsequent dclivcry challans.

(b) As discloscd io Note 20 to the financial statements, the Cornpany has been sanctioncd a rvorking capital limit in

excess of 11s. 5 crores by banks or trnancial institutions based on the sectrrity of currcnt asscts. 'Itc <ltrartcrly

srarc6cnts, in respect nf thc working capital limits have lxcn filed by the Company wirh such banks or financial

institutions and such statements arc in agreernent rvith thc books of account of the Companv for rhe respective

periods, rvhich vere subiect to audit.

(iii) The Company has nor madc any inve$tment, provided any guararitee or security ro compenics, firms, limitcd

liability partnerships ciuring the year. Furthcr, the Company has granted uusecured loans or advances in the

neture ofloans to othcr Parties during the year' in rcspect ofwhich:

G) The Conrpany has provided loans or advanccs in the nature of loans to others during the year as Per

details given below:
Amoult Rs. in

Particrrlats Loans Advance in nature of
loans

Aggregate amount provided/granted during thc ycar:

- ()tl-rers 0.84 0.25

Balance outstanding as tt belencc shcct date:

- ()thers 0.04 0.19

In our opinion, and according to the informatioo and cxplanations given to us, term-s lnd conditions of
the grani ofall loans afld advences in the nature oflosns ere, prima facie, not preiudicial to the intcrest

of thc Company.

(b)
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Annexure I refered to in Paragraph 12 of the Indepcndcnt Auditor'e Repott of cven date to the memhers of APL
Apollo Building Products Limited (formedy known as APL Apollo Building Ptoducte Private Limited) on thc
financial statements for the year ended 31 Muclt?-026 (corrt'd)

(c) In respect of loans and advanccs in the neturc of loens grarrted b1, the Company, thc schedule of
rcpaymenr of principal has becn stipulated and thc rcpayments of principal are r:egulat. Further, no

interest is rcccivable on such loans and adtances in the nature <lfloans'

(d) Therc is no overdue amount in respcct of loans or advanccs in thc nature of loans granted to othcr
part ics.

(c) The Cornpatry has flot granted any loans or advances in the natnre of loirns rvhich has fallen due during
lhe year. ],'urther, no fresh loans were grantcd to any part), to settle the ovcrduc loans that existed as at

the beginning of tbc year.

(0 'Ih. Company has not granted any loans or advances iu the naturc of loans, rvhich are repayablc on dcmand or
rvrthout speci$ring any tcnrrs or period ofrepayment.

0") In our opinion, ancl according to the information and cxplanations given to us, thc Comparry has complied with thc

provisions ofsections 185 and 186 ofthc Act in respect ofkvens aod invcstmcnts made and gua{antccs and security

provided lry it, as applicable.

(r) In our opinion, and eccording to the inftrrmation and explanations given to us, thc Cornpany has not
accepted any dcposits or therc are no amounts which have been deemed to lx deposits within the meaning

of sccrions 73 to 76 of the Act and the Comparrics (.r\cceptance of l)eposits) Rules, 2014 (as amended).

Accordingly, reporting undcr clause 3(v) of the Order is not epplicable to the Company.

(", J'he Ccnrral Government has specificd maintenance of cost records under sub-section (l) of section 148 of
the Act in respect of thc products of the Company. \Wc havc broadly reviewed the books of account
rnaiutained by thc Company pursuant to thc rules made by the Central Govcrnmcnt for the maintcnance of
cost records and arc of the opinion that, prima facie, the prescribed accouflts and records have been made

and maintaincd. However, wc have not made a detailed cxamination of thc cost records with a vicrv to
detennine whether they are accurate or complete.

(r,ii) (a) In our opioion and according to thc informetion and explanations given to us, undisputcd statutory dues

including goods ar:d.scrvices tax, prr:viderrt fund, employccs' state insurance, incornc-tax, sales-tax, service
tax, duty ofcustoms, duty ofexcisc, value added tax, ccss and other material sr{tutory dues, as applicable,
have gcncrally been regulady deposited with the appropriate euthorities by the Conrpany. Furthcr, no
undisputcd ernounrs payablc in respect thcreofwere outstanding at the year-eod for a period of morc thatr
six montlrs frorn the date thcy became payablc.

(b) According to the information and explanations given to us! we report that thetc are no stetutory dues

rcfcrrcd in sub-clausc (a) which havc not becn clepositcd rvitlr the appropriate authoritics on account ofany
disputc cxcePt for the following:

Amourrt Rg. in Croresrrt l11

Name of the
statute

Nature
of dues

Gtoss
Arrrount

Amount paid
under Protcst

Period to which the
arnount relates

Forum whene dispue
is pending

The Incomc
'fax Act, 1961

lncome
Tax

1.58 2022-23 Commissioner of
Income'fax @ppcal)

(viii) According to the information cnd explenations given to us, wc rePort thet fio ftansectrons were surrendcred
or disclosed as income during the year in the tax assessments under the Incomc Tax Act, 1961 (43 of 1961)

which have not bein previously recorded in the books ofaccounts.

(x) (a) In our opinion and according to thc information arrd cxplanations given to us, the Company has not
defaulted in repayrncnt of its loans or borrowings or in the payment of interest thercon to any lender.f,\?\ J:W
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Annexure I refered to in Paragraph 12 of rhc hdepeodent AuditoCs Report of even date to tlre mcmhcts of APL
Apollo Building Products Limited (fonnerly knorvn as APL Apollo Buildiog Products Private Limited) on the
financial statements for thc year ended 31 March 2026 (cont'd)

According ro the infotmltion and explxn,ntions givcn to us including representatiorl rcccivcd fronr thc
menagcmcnt of the Company and on the basis of <lur audit proccdures, ve report that the Company has not
been declarcd a rvillful defaulter l:v any bank or financial insritution or government or any gov€rnment
authority.

In our opinion and according tn thc information and explanations givcn to us, money raised by rvty of tcrnr
loans rvere applicd for the purposcs forwhich these rvere olrtaincd.

(d) In our opinion and according to the infonnati<x and cxplanations g,iven to us, and on an overall examioation of the

frnancial sratclnents of the Company, funds raised by the Company on short term basis bave, prima facic, not bccn
utilised for [ong tcrm purposes.

(c) According ttr the information and explanations given to us, wc rcport that the Company does oot have any

subsidiaries, associates or joint vcntures. Accordingly, rcporting utrder clause 3(ix)(c) and clausc 3(rx)(t) of the Ordcr
is not applicable to the Company.

(x) (a) The Company has not raiscd any monel' by vay of initial public offer or further public offer (including debt
instrumcnts), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicnblc to the
Company.

(b) According to thc information and cxplanations givcn to us ilnd orr thc lrasis of our examinatiorr of the tecords of thc
Company, the Company has not madc any preferential allotment or privatc pleccment of sharcs or (fully, partially or
optionall.v) convertiblc debenrures during the year. Accordingln reporting undcr clausc 3(x)(b) of the Order is not
applicable to thc Company.

(xi) (Q 'lb thc best of our knr:rvlcdge and accordiog to the information and pxplanations given to us, no ftaud by the

Company or no fraud on the Company has becn noticed or reported during the period covered bv our audit.

(:) According to the informatiorr and explanations givcn to us including the represcntation rnatlc to us by the

management ofthe Company, no report undcr sul>-scction 12 ofsection 143 ofthe Act has becn hlcd by thc auditors
in Form AD'I'.4 as prescribed uudcr rule 13 of Companies (Audit and Auditors) Rules,2014, rvith the Central
Goveromcnt for the pcriod covcrcd by our audit.

(c) i\ccording to thc information and explarrations given to us including the representetion made to us by thc
menagemcnt of thc ComEaoy, there erc no whistle-blower complaints rcccivcd by thc Company during the year.

(*i,) 'I'hc Company is not a Nidhi Cornpany aod thc Nidhi Rules ,2074 are not applicable to it. Accordingly, rcpordirg under
clausc -l(xii) of the ()rder is not epplicable to the Company.

(*iii) In our opinion and according to thc information and cxplanations given to us, all trarrsactions efltered into lry thc
Company, vith the rdated parries arc in compliance rvith scctitxr 188 of thc Act Tte details of such related perty
trrnsactions hnve becn disclosed in thc flnancial statements etc., es r.equircd undu Indian r\ccounting Standard (lnd
AS) 24, Related Patty Disclosures specificd in Companies (Indi*n Accounting Standards) Rules 2015 as prescribed
undcr section 133 of thc Act. Further, according to the information and explanations givcn to us, the Company is not
requircd to constitute an arrdit committee undcr scction 177 of thc -Act.

(*i9(,r) In our opition and according to the information and cxplanations given to us, the Company has an intcrrr*l audit
system nrhich is comrncnsurate with thc size and nature of its business as rcquircd under the provisions of section
138 of the Act.

(b) We have considercd thc reports issucd by tlre Internal Auditors of thc Company tiil date tbr thc pcriod under atnlit.

(*) Accorcling to the informetion and explanation given to us, the Company has not cntercd into any rton-cash ttansections
rvith its director$ o( persons connected rvidr its directors and accordingly, rcporting undcr clause 3(xv) of thc {Jrder
vith rcspect to compliancc with the provisions of section 192 of the r\ct iuc not applicablc to thc Company.

(b)

(.)

,4i..irriIVg\
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Walker Chandiok & Co LLP
Chartered Accountants

VAPS & ComPany
Chattcrcd Accountants

Annexure I referrcd to in Paragraph 12 of the Indepetdent Auditor's Report of evcn date to the membets of Al')L

Apollo Buikling products Uriit"O (formcr\ known as APL Apollo Building Ptoducts Private Limitcd) on the

financial *tut"-.ott for the yeat ended 31 Match 2026 (cont'd)

(xvi) 'I'hc Company is rror required to be registered under scction 45-L\ of thc Rescwc Bank of Inclia r\ct' 'l g34 Accordingly,

rcportir-rg u,iet clauses 3(xvi)(a), (hr) and (c) of the ()rder arc not aPplicabie to the Company.

(d) Based on rhc irforrnation ancl explanarions givcil to us ancl as reprcscntcd bl' th" n't^n"*.*ent.of the Conrparry, the

Croup (as clcfincd in (lore Invest-mcnt Companies (Rescrv"e Bank) Dircctions, 2016) docs not havc any CIC'

(xvii) The Company has not incurreci any cnsh losses in the curent firrancial yetr as rvell as trc immcdiltely preceding

firrancial year.

(xr.iii) 'l'hcre has been resignation of the statutory euditors tluring tlre year and based orr the infoflnation and cxplanations

givcn ro r.rs by t5e tiranagement and rhe .aap,rnr" ,"cci.acl by us pursuant to our cornmunication rvith thc outgoing

i.,ditors, rhcrt havc b""n".,u issucs, obiections or c()ncerns raiscti by thc otrtg<ring auclitors.

(*ir, r\ccortling to thc informerion and explanations given to us antl on thc basis of thc finrncial ratios, agcing and expecrcd

clates of realisation of f.rnancial assets and paymerit of financial liabitities, othcr information in thc financial staternents,

our kr:orvledgc of the plans of thc Board of f)i.""to.. 
"rrd 

rnanagcmcnt and bascd on our examination of the evidence

supporting the 
^..rrrjriarnr, 

rrothing has comc to our attcntion, rvhich causes irs to bclicvc that any metcrial uncertaiury

cxisrs as on the date jf thc audit reliort inclicating that Company is not capable of meetirrg its liallilities cxisting at thc

datc of balance sSect as and rvhel r6e-v fell tluc Jthin a pcriod of one year from the tralance sheet date' We, h<rwcvcr,

stare that this 1s not an assurAnce as to th" future viabiliry ol the com;rany. We futther statc that our rcporting is based

on the facts up to the tlatc of the audit repott and wc neither give any guar.rotec nor '.tny assu(locc that all liabilities

falling duc wit-hin a period of onc ycar from the bahnce shcct datc, rvill get discherged by the compally as and rvhcn

they fall dtrc.

(xx)(a) ln our opinion anci according to the infoflnatiorr alr<I explanations givcn. to us, there are no unsPent arnounts towards
' ,.' 

Co.p.rote Social ltesponsibility pedaining to other than ong:ing projcqrc as at cnd of thc crrrcnr financial year'

r\ccordingly, reporting under ciause 3(:rx)(a) o[ thc ()rder is not rpplicable to the Company.

(r) In our opinion and according to the information and explanations gvcn to us, thc ComPany has transferred the

remaini.g unspert amounrs rolwards Corporatc Socral Resptnsibi-lity (CSlt) undcr sul>-scction (5) of scction 135 of the

Act, in rJspcci of ongoing projcct, withii, a period of 30 days from the end of financial year to a special account in

.ompliarrci with the provision of su5-section (6) of scction 135 of the -r\*,

(**r) .fhc rcport-ing unrler clause 3(xxi) of the_Oder is not'applicrblc in respect of audit of financial staternents of the

Co,npany. AJcordingly, no cornmcnr has been included in tcspcct of said clarrse under this te1>ort'

For Walker Chandiok & Co LLP
Chartered Accountents
Firm's Rcgisuetion No.: 001076N/N500013

FoTVAPS & Company
Chartered Accountents
Firm's Rcgistration No.: 003612N

e.-
Praveen KumerJain
Partner
Membership No.: 082515

Ul)l N: 2608251 57-OC't'UW30(r9

Place: Noic{t
I)ate:01 N{ay 2026

)ht;-N
dr'irh.k L"khori"
fanner
il'Iembership No.: 502667

UDIN: 26502667RSqPJ8348

Plece: Noida
Date:01 ir'Iay 2026
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Aanexure II to thc ladclxndcat Auditode Report of errca datc to the membere of APL Apollo Buildiog Product
Limited (Formerly (formedy known as APL Apollo Building Products Privatc Limitcd) on the finencial erarements
for the year ended 31 March 2026

hdcpcadcat Auditorts Report olr the internal finenciel coatrols with rcfcrcnce to the financial stetements undet
Clause (i) of Sub-section 3 of Scction 143 of the Companiea Act, fl)13 ('thc Act)

In conjunction with our audit of the Enancial statemcnts of APL Apollo Building Products Limited (formedy knorvn as

APL Apollo Building Products Prirnte lJmited) (the Companfl as at and for thc year ended 3l lt{aruh 2026, rve havc
audited the intcrnal financial conrols with refrrence to fineocial statemeflts of thc Company es ar that date.

Recponaibilities of Management for lnternal Financial Controls

'I}le Compenl"s Board of Dkectors is responsible for establishing and maintaining internal financiel controls based on the
intcrnal financial cootrols with rcference to Enancial statcments criterie estrblished \ the Company considering the essential
components of intemal cootrol stated in the Cruidance Notc on Audit of Internal Fitun&l Controls ovs Financial
Reporting issucd by the Institrrte of Charrcred Accountants of India. These responsibilitics include the design,
implementation and maintenatrce of adeguate intemal financial controls thet werc operating effectively for ensuring the
ordedy and efficicnt conduct of the Cornpany's husiness, including adherencc to the Company's policies, the safeguarding
of its assets, the prevention and detection of frauds and errors, fhe accuracy and completeness of the accounting records,
and the timely preparation of diablc financial information, as rcquired under the Act.

Auditor'e Reepoaaibility for the Audit of the Intetnal Financial Coatrota with Reference to Finoncial Statcmcnts

Our rcsponsibility is to exprcss an opinion on thc Company's intemal finencid controls with reference to finencial sretcments
based on our audit. rl(c conductcd our audit in accordance widr the Stendards on Auditing issued by the Institute of
Chartered Accountrn* of India (ICAI) prescribcd undcr Section 143(10) of the Act, to the extent applicablc to an audit of
internal financial controls with reference to financial stercments, end the Guidance Note on Audit of lnternal Financial
Conrols C)ver Financial Reporting (the Gurdancc Note) issued by the ICAI. Thosc Standards and the Guidance Notc
require that we comply with ethical requirements and plan and perform the audit to obtain rcasonable assurance about
whether edequete interrral financid ontrols with reference to finencial statements sleie cstetrlishcd rnd mainained and if
such controls operatcd cffectively in ell matcrial respects.

()ur audit irrvolves performing procedures to obtain audit evidcnce about the adcquacy of the intemal financial contrrols
with rcference to iinanciel satemenB and their opereting effectivencss. Our audit of intcrnal financial contnrls with re ferencc
to financid statements includes obteining an understandiog of such intcmal financial controls. asscssing the risk that a
material wealtness exists, end testing and eraluating the design and opereting efGctiveness of intemel control based on the
assessed risk. The proceducs sclected degxnd on thc auditor's iudgemeot, including thc asscssnlcnt of the risks of meterial
misstatement of the Iinancial stateme nts, whethcr due to fraud or error.

'!7e believc thet thc audit evidcncc ve heve obtained is suflicient and appropriatc to provide a basis for our audit opidon
on thc Company's internal financial controls with refercnce to Eaancial stxternents.

Meaaing of tnternel Financial Co,ntob with Refetencc to Financial Statements

r\ compnnl"s internal financial cont$ls with refercnce to financial statefircnts is a proccss dcsigned to provide reasonable
assurance regarding the reliability of financial rePorting and thc preparation of financial statements for external purposcs in
accordence rvith gpnerally eccepted accounung Priociples. A company's intemal financinl controls with reference to financial
statemcnts include those policies and procedures thxt (1) pertain to the rmintenance of records that, in reasonablc dctail,
accuretely and fairly reflect thc transections and dispositions of the asscts of thc company; (2) provide reasonable assurance
that transactions are recordcd as necessary to permit preparation of Enancial statements in accordance with generally
ecccptcd sggouating pf,inciplcs, and that rcceipts and expcnditurcs of thc compa.ay are being madc only in accordance udth
authorisations of manrgcrncnt and dircctors of thc compaoy; and (3) provide reasornble assurance reg,etding prevention or
timely dctection of unauthoriscd acquisition, usc, or disposition of the company's Assets that could have a matcrid effcct on
the financial shtcrnents.
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7.

Annexure I[ to tlrc Indepcodcnt Auditor's Report of even date to the membern of APL Apollo Builditg Product
Limited (Formerly (formerly known as APLApollo Building Ptoducts Privatc Limitcd) on the finaocial srarements
for thc ycar cndcd 31 March 2026 (cont'd)

Ioherent Limitations of Internal Finaacial Conttols rvith Reference to Financial Statemcnts

Bectusc of the inhcrcnt limitations of irrtcrnal financial controis rvith refererrce to finar:cial statemcrlts, including thc
possibility of collusion or impropr (nanagcrnent ovcrridc of controls, mrterial misstatements duc to crror or fraud may
occur and not lx detected. Also, projcctions of any cvaluarion of the interrral financial controls with rcfcrcncc to financial
statements to future periods are subiect to the risk that the internal financial controls wirh rcfcrcrrcc to fiuancial statemctrts
rnay bcc<.xne inatlcquate becatrse r.>f changes in conclitions, or that the deglee of compLiancc with thc policics or pt'ocedures
may deteriorate.

Opinion

In our opinion, thc Company has, in all rmtcrial respects! adcquatc intenal financial controls rvith reference to finaucial
smtcmcnts and such controls wcrc opcrating cffcctivcly as at 31 h{arch 2026, bascd orr the internal financial cotrrols wirh
reference to finaocial statements criteria established lry the Company considering thc csscntjal comp(xrents of intemal
control stated in the (]uidance Note issued lry ICAI.
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