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Report to Auditors of Devyani International Limited

1. We have examined the standalone financial statements of M/s. RV Enterprizes Pte. Ltd.
(the Company”) as at 31 March, 2026 dated 27 April 2026 consisting of Balance Sheet,
Statement of profit & loss account for the year ended as on that date and other reconciliations
and information in accordance with the provision of the Companies Act, Chapter 50 (the “Act’)
and Financial reporting Standards in Singapore (“FRSs”), which were audited by MGI Alliance
Singapore PAC, Public Accountants, Chartered Accountants, Singapore, who expressed an
unmodified opinion on these financial statements. The said financial statements are converted
into “Ind AS” Financials as per Indian Accounting Standards (‘Ind AS’) specified under Section
133 of the Companies Act, 2013 (Act) read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, and other accounting principles generally accepted in India (referred
to as the Fit for Consolidation (FFC) financial statements). These financial statements are the
responsibility of the company’s management. Our responsibility is to express an opinion on
these FFC financial statements based on our examination. ‘
2. The local auditor MGI Alliance Singapore PAC, Public Accountants, Chartered
Accountants, Singapore have reported Material uncertainty related to going concern, which are
reproduced below:

Material Uncertainty Related to Going Concern

We draw attention to Note 18 in the financial statements, which indicates that as at 31 March 2026
the Company has net capital deficiency and net current liabilities of U8%5,948,521. As stated in Note |
18, these events or conditions, along with other matters as set forth in Note 18, indicate that a
material uncertainty exists that may cast significant doubt on the Company's ability to continue as a
going concern. Our opinion is not modified in respect of this matter.

o We conducted our examination in accordance with auditing standards generally accepted |
in India. Those standards require that we plan and perform the work to obtain a reasonable
assurance about whether the FFC financial statements are free of material misstatement. It |
includes examining, on a test check basis, evidence supporting the amounts and disclosures in
the FFC financial statements. It also includes assessing the accounting principles used and
significant estimates made by the management, as well as evaluating the overall FFC financial
statements presentation. We believe that our examination provides a reasonable basis for our
opinion.
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4, These FFC financial statements have been prepared solely to enable Devyani
International Limited to prepare its consolidated financial statements in accordance with the
requirements of Indian Accounting Standards (‘Ind AS’) 110 ‘Consolidated Financial
Statements’ and not to report on the M/s. RV Enterprizes Pte. Ltd. as a separate entity.
Accordingly, these FFC financial statements are not intended to present an opinion on true and
fair view of the balance sheet of M/s. RV Enterprizes Pte. Ltd. as at 31 March 2026 and of the
result of operations for the year ended on that date in accordance with generally accepted
accounting principles in India. |

S However, in our opinion, these FEC Accounts have been prepared, in all material
respects, in conformity with accounting policies of Devyani International Limited and are}
suitable for inclusion in the consolidated financial statements of Devyani International Limited
prepared in accordance with the requirements of Indian Accounting Standards (‘Ind AS’) 110
‘Consolidated Financial Statements’. |

6. Other Matter

The comparative financial information of the Company for the year ended March 31, 2025
included in these FFC financial statements, are based on the previously issued FFC financial
statements, which were examined by APAS & Co LLP vide their FFC report dated May 19, 2025
and has been relied upon by us for the purpose of the examination of the aforesaid FFC
financial statements. Our opinion is not modified in respect of this matter.

7 This report is intended solely for the use of Auditors in connection with the audit of the
consolidated financial statements of Devyani International Limited and should not be used for
any other purpose.

For O P Bagla & Co LLP
ICAI Firm Registration No.: 000018N/N500091
Chartered Accou’g/;; : 3

Cf\v;& n i

(Neeraj Kumar Agarwat)~
Partner

Membership No.: 094155
UDIN: 26094155UJYYIV6861
Place: Gurugram

Date: 14-05-2026




RV ENTERPRIZES PTE. LTD.
Standalone Balance Sheet as at 31 March 2026
R in millions, except for share data and if otherwise stated)

As at As at
Note 31 March 2026 31 March 2025

Assets ® 63
Non-current assets
Investment in Subsidiary 3 - -
Financial assets

Loans 4 - -
Total non-current assets - =
Current assets \
Financial assets

Cash and cash equivalents 5 0.12 3.30
Total current assets 0.12 3.30
Total assets 0.12 3.30
Equity and liabilities
Equity
Share capital 6 930.75 929.04
Other equity 7 (1,493.82) (1,412.34)
Total equity (563.07) (483.30)
Liabilities
Current liabilities
Financial liabilities

Borrowings 8 549.42 472.78

Other financial liabilities 9 13.77 13.82
Total current liabilities 563.19 486.60
Total equity and liabilities 0.12 3.30

The accompanying notes form an integral part of these financial statements

As per our report of even date attached

For O P Bagla & Co LLP
Chartered Accountants

ICAI Firm Registration No.: 000018N/N500091

Neeraj Kumar Agarwal
Partner
Membership No.: 094155

Place: Gurugram
Date: 14 May 2026

For and on behalf of the Board of Directors of

RV ENTERPRIZES PTE. LTD.

avi Kant Jai
Director

Place: Gurugram



RV ENTERPRIZES PTE. LTD.
Statement of Profit and Loss for the year ended 31 March 2026
R in millions, except for share data and if otherwise stated)

Particulars For the year ended For the year ended
Note 31 March 2026 31 March 2025
®

Income
Other income 10 21.60 18.74
Total income 21.60 18.74
Expenses
Finance costs 11 24.74 27.68
Other expenses 12 1.75 3.54
Total expenses 26.49 31.22
Loss before exceptional items and tax (4.89) (12.48)
Exceptional items 13 21.73 16.89
Loss before tax (26.62) (29.37)
Tax expense 14

Current tax - -
Total tax expense = .
Loss for the year (26.62) (29.37)
Other comprehensive income
Items that will not to be reclassified to profit or loss
Items that will be reclassified to profit or loss

Exchange difference in translating financial statements of foreign (53.15) (12.10)
operations

Total comprehensive income for the year ( net of tax) (79.77) (41.47)
Loss per ordinary share of face value of SGD 1 each
Basic () 15 (9.37) (10.48)
Diluted (%) 15 (9.37) (10.48)

The accompanying notes form an integral part of these financial statements

As per our report of even date attached

For O P Bagla & Co LLP
Chartered Accountants
ICAI Firm Registration No.: 000018N/N500091

Neeraj Kumar Agarwal
Partner
Membership No.: 094155

Place: Gurugram
Date: 14 May 2026

For and on behalf of the Board of Directors of
RV ENTERPRIZES PTE. LTD.

Place: Gurugram



RV ENTERPRIZES PTE. LTD.

Statement of Changes in Equity for the year ended 31 March 2026
(X in millions, except for share data and if otherwise stated)

A. Share capital

The accompanying notes form an integral part of these financial statements

As per our report of even date attached

For O P Bagla & Co LLP
Chartered Accountants =
ICAI Firm Registration No.: 00001 8N/S

Neeraj Kumar Agarwal
Partner

Membership No.: 094155
Place: Gurugram

Date: 14 May 2026

For the year ended For the year ended
31 March 2026 31 March 2025
No. of Shares Amount No. of Shares Amount
®) ®
Ordinary Share Capital
Balance at the beginning of the year 2,817,284 125.60 2,776,586 123,03
Addition during the year 26,694 1.71 40,698 2,57
Balance at the end of the year 2,843,978 127.31 2,817,284 125,60
Preference Share Capital
Balance at the beginning of the year 14,450,284 803.44 14,450,284 803.44
Balance at the end of the year 14,450,284 803.44 14,450,284 803.44
Total Share Capital 17,294,262 930.75 17,267,568 929.04
B. Other equity
Share Exchange Other Retained Total
application difference of Comprehensive earnings
money translation of Income
pending foreign operations
allotment
Balance as at 1 April 2024 2.57 418.40 - (1,790.98) (1,370.01)
Loss for the year - - - (29.37) (29.37)
Other comprehensive income for the year (net of tax) - (12.10) - - (12.10)
Total comprehensive income for the year - (12.10) - - (41.47)
Share application money received 1.71 - - - 1.71
Share issued during the year (2.57) - - - (2.57)
Balance as at 31 March 2025 1.71 406.30 - (1,820.35) (1,412.34)
Balance as at 1 April 2025 1.71 406.30 - (1,820.35) (1,412.34)
Loss for the year - - - (26.62) (26.62)
Other comprehensive income for the year (net of tax) - (53.15) - - (53.15)
Total comprehensive income for the year - (53.15) - (26.62) (79.77)
Share issued during the year (1.71) - - - (1.71)
Balance as at 31 March 2026 - 353.15 - (1,846.97) (1,493.82)

For and on behalf of the Board of Directors of
RV ENTERPRIZES PTE. LTD.

S

Ravi Kant Jaipuyi
Director

Place: Gurugram



RV ENTERPRIZES PTE. LTD,
Cash Flow Statement for the Year ended 31 March 2026
® in millions, except for share data and if otherwise stated)

For the year ended
31 March 2026

For the year ended
31 March 2025

A. Cash flows from operating activities
Loss before tax
Adjustments for:
Unrealised foreign exchange (gain)/loss (net)
Provision for impairment of loan

Interest accretion on financial liabilities measured at amortised cost

Interest income from financial assets at amortized cost
Operating profit before working capital changes

Adjustments for:

(Decrease)/Increase in current and non-current financial liabilities and

other current and non-current liabilities and provisions
Cash (used in)/generated from operating activities
Income tax (paid)/refund (net)

Net cash (used in)/generated from operating activities

B. Cash flows from investing activities
Net cash generated/(used in) investing activities

C. Cash flows from financing activities
Share application pending allotment

Net cash generated from financing activities

D. Effect of exchange rate change

Net increase in cash and cash equivalents during the year (A+B+C)

E. Cash and cash equivalents at the beginning of the year

Balance with banks in current accounts

F. Cash and cash equivalents as at the end of the year

Balance with banks in current accounts

Notes:

1. The Cash Flow Statement has been prepared in accordance with 'Indirect method' as set out in the Ind AS - 7 on
Section 133 of the Companies Act, 2013, read with the relevant rules thereunder.

2. Changes in liabilities arising from financing activities

®) ®
(26.62) (29.37)
(2.79) 1.53
21.73 16.89
24.74 27.68
(20.54) (18.74)
(3.48) (2.01)
(0.05) 2.66
3.53) 0.65
(3.53) 0.65
- 1.71
- 1.71
0.35 0.02
(3.18) 2.38
3.30 0.92
3.30 0.92
0.12 3.30
0.12 3.30

'Cash Flow Statements', as notified under

For the year ended For the year ended
31 March 2026 31 March 2025

Opening balance of loans:

Unsecured Loan 472.78 433.30
Cash flows
Non cash changes

Interest accrual on loan 24.74 27.68

Exchange difference of translation of foreign operations 51.90 11.80
Closing balance of loan

Unsecured Loan 549.42 472,78

The accompanying notes form an integral part of these financial statements
As per our report of even date attached
For O P Bagla & Co LLP

Chartered Accountants
ICAI Firm Regiation No.: 00001 8N/N500094=.
) /,

o

/~ Do
(I
Neeraj Kumar Agarwal

Partner

Membership No.: 094155
Place: Gurugram

Date: 14 May 2026

l{](ant aipupi

Place: Gurugram

For and on behalf of the Board of Directors of
RV ENTERPRIZES PTE. LTD.



RV ENTERPRIZES PTE, LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
R in millions, except for share data and if otherwise stated)

1. Corporate Information

RV ENTERPRIZES PTE. LTD. is incorporated and domiciled in Singapore. The principal activities of the Company are those of general wholesale trade and investment
holding. The address of its registered office is 60 Robinson Road #11-01 , Bank of East Asia Building , Singapore 068892

2.1 Basis of preparation

a, Statement of compliance
The financial statements comply with Indian Accounting Standards ("Ind AS") as prescribed under Section 133 of the Companies Act, 2013 (the "Act"), relevant provisions of the

Act and other accounting principles generally accepted in India. These financial statements have been prepared on the request of the holding Company to comply with the
financial reporting requirements in India.

As the Company is not domiciled in India and hence not registered under the Companies Act, 2013, these financial statements have not been prepared to fully comply with the
Companies Act, 2013 and so they do not reflect all the disclosures requirements of the Act.

b. Functional and presentation currency

These standalone financial statements are presented in Indian ruppes (%) and the Company's functional currency is US($). All amounts disclosed in the financial statements and
notes have been rounded off to the nearest million as per the requirement of schedule I1I to the Act, except for share data and if otherwise stated.

¢. Basis of measurement

These standalone financial statements have been prepared on the historical cost basis except as disclosed in the accounting policies that follow.

d. Use of estimates and judgements

In preparing these standalone financial statements, the management has made judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. The Actual result may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates are recognised prospectively.

Judgements made in applying accounting policies

In the process of applying the entity's accounting policies, management is of the opinion that there are no ciritical Jjudgements(other than those involving estimates) that have
significant effect on the amounts recognised in the financial statements.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reporting date, that have significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year , are discussed below.

Impairment of loan to subsidiary

The impairment of loan to subsidiary is based on management's continuous evaluation of the recoverability of the outstanding loans. In assessing the ultimate realisation of these
loans, management considers, among other factors, the credit worthiness, including the assessment of latest performance and financial position of the subsidiary, adjusted for the
future outlook of the industry in which the subsidiary operates in, and the past collection history of the subsidiary. If the financial conditions of the subsidiary were to deteriorate,
resulting in an impairment of its ability to make payments, allowances amy be required using 12 months ECL. The carrying amount of the Company's loan to subsidiary as
disclosed in Note no 4.

€. Measurement of fair values

With respect to the Company's assets and liabilities measured at fair value, the management team reviews the significant inputs and valuation adjustments. Fair values are
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
- Level 2: Input other than quoted prices included in Level 1 that are observable for the assets or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).
- Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

2.2 Material accounting policies

a. Foreign currency transactions and translations

Transactions in foreign currencies are initially recorded in the reporting currency, by applying to the foreign currency amount the exchange rate between the reporting currency
and the foreign currency at the date of the transaction.

ge rate to translate income and expense items, if the
nces arising on translation for consolidation are recognised in OCI.




RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
( in millions, except for share data and if otherwise stated)

b. Investment in subsidiary

A subsidiary is an entity over which the company has the power to govern the financial and operating policies so as to obtain benefits from its activities. The company generally
has such power where it, directly or indirectly, holds more than 50% of the issued share capital, or controls more than half of the voting power, or controls the composition of the.
board of directos. Investment in subsidiary company is stated at cost less impairment losses.

c. Share capital

Ordinary Shares ; Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares and share options are recognised as a deduction
from equity, net of any tax effects.

d. Impairment of financial assets

The company assesses at the end of each reporting period whether there is objective evidence that a financial asset or a group of financial assets is impaired. A financial asset or
group of financial assets is impaired and impairment losses are incurred only if there is objective evidence of impairment as a result of one or more events that occurred after the

initial recognition of the asset (a 'loss event') and that loss event (or events) has an impact on the estimated future cash flows of the financial asset or group of financial assets that
can be reliably estimated.

The company first assesses whether objective evidence of impairment exists individually for financial assets that are individually significant, and individually or collectively
for financial assets that are not individually significant. If the company determines that no objective evidence of impairment exists for an individually assessed financial asset,
whether significant or not, it includes the asset in a group of financial assets with similar credit risk characteristics and collectively assesses them for impairment. Assets that are
individually assessed for impairment and for which an impairment loss is or continues to be recognised are not included in a collective assessment of impairment.

The amount of the loss is measured as the difference between the asset's carrying amount and the present value of estimated future cash flows discounted at the financial asset's
original effective interest rate. The carrying amount of the asset is reduced through the use of an allowance account and the amount of the loss is recognised in profit or loss, If a
financial instrument has a variable interest rate, the discount rate for measuring any impairment loss is the current effective interest rate determined under the contract.

e. Income Tax

Income tax Expense comprises current and deferred tax. Current tax and deferred tax is recognised in Statement of Profit and Loss, except to the extent that it relates to a
business combination, or items recognised directly in equity or in other comprehensive income.
i Current income tax

Current tax is the expected tax payable or recievable on the taxable income of loss for the year, using tax rates enacted or substantively enacted at the reporting date, and any
adjustment to tax payable or receivable in respect of previous years. The amount of current tax payable or recievable is the best estimate of the tax amount expected to be paid or
recieved that reflects uncertainty related to income taxes, if any.

ii Deferred tax

Deferred income tax is provided in full, using the liability method, on all temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in
the financial statements. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the date of the statement of financial
position and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax liabilities are recognised for all taxable temporary differences, except:
When the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability in a transaction that is not a business combination and at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss.

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

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax credits and unused tax losses, to the extent that it is probable that taxable
fit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised except:

- Where the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss,

- In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, deferred tax assets are recognised only to
the extent that it is probable that they will not reverse in the foreseeable future.

The measurement of deferred taxes reflects the tax consequences that would follow the manner in which the company expects, at the end of the reporting period, to recover or
settle the carrying amount of its assets and liabilities. Deferred tax is measured at the tax rates that are expected to be applied to temporary difference when they reverse, based on
the laws that have be ted or substantively enacted by the reporting date . Deferred tax assets and liabilities are offset is there is a legally enforceable right to offset current
tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle current
tax liabilities and assets on a net basis or thier tax assets and liabilities will be realised simultaneously,

f. Provisions

Provisions are recognised when the company has a present legal or constructive obligation as a result of a past event where it is probable that it will result in an out flow of
economic benefits that can be reasoably estimated. Provisions are measured at the directors' best estimate of the expenditure required to settle the obligation at the reporting date,
and are discounted to present value where the effect is material.




RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
(X in millions, except for share data and if otherwise stated)

g. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
(D) Financial assets

A. Recognition and initial measurement:

Loans and receivables and deposits are initially recognised when they are originated. All other financial assets and financial liabilities are initially recognised when the Company
becomes a party to the contractual provisions of the instrument,

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss (FVTPL)), transaction costs that are directly
atributable to its acquisition or issue.

B. Classification and subsequent measurement:

a) Financial assets carried at amortised cost

on the principal amount outstanding.
¢) Financial assets at fair value through profit or loss ('FVTPL")

A financial asset which is not classified in any of the above categories are fair valued through profit or loss.

C. De-recognition of financial assets

A financial asset is derecognised when the contractual rights to receive cash flows from the asset have expired or the Company has transferred its rights to receive the contractual
cash flows from the asset in a transaction in which substantially all the risks and rewards of ownership of the asset are transferred.

(ii) Financial Liabilities
A. Initial recognition and measurement:

All financial liabilities are recognized initially at fair value and in case of loans net of directly attributable cost. Fees of recurring nature are directly recognised in profit or loss as
finance cost. '

B. Classification, subsequent measurement:

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is held for trading, or it is a derivative or it is
designated as such as on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gain or loss, including any interest expense are recognised in profit
or loss. Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign exchange gain or loss are
recognised in profit or loss. Any gain or loss on derecognition is also recognised in profit or loss.

C. De-recognition of financial liablities
financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from
le

A
the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition
of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

h. Earnings per share

Basic earnings/ (loss) per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares

outstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted for events, other than conversion of potential equity shares,
that have changed the number of equity shares outstanding without a corresponding change in resources.

For the purpose of calculating diluted earnings/(loss) per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

i. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks. For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above.




RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
®in millions, except for share data and if otherwise stated)

j- Current-non-current classification
All assets and liabilities are classified into current and non-current,

Assets
An asset is classified as current when it satisfies any of the following criteria:

* it is expected to be realised in, or is intended for sale or consumption in, the company’s normal operating cycle;

* it is held primarily for the purpose of being traded;

* it is expected to be realised within 12 months after the reporting date; or

+ it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets. All other assets are classified as non-current.

Liabilities
A liability is classified as current when it satisfies any of the following criteria:

* it is expected to be settled in the Company’s normal operating cycle;

* it is held primarily for the purpose of being traded;

* it is due to be settled within 12 months after the reporting date; or

+ the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reporting date. Terms of a liability that could, at the option
of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

Current liabilities include the current portion of financial liabilities some part of which may be non-current. All other liabilities are classified as non-current.

Operating cycle

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents. Based on the nature of operations and the time
between the acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle not to exceed one year in all
cases for the purpose of classification of assets and liabilities as current and non- current.

k. Finance income and costs
Finance income and costs for all interest-bearing financial instruments are recognised within "finance income™ and "finance costs™ in the statement of profit or loss and

other comprehensive income using the effective interest method. The effective interest method is a method of calculating the amortised cost of a financial asset or a financial

liability and of allocating the interest income or interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash

1. Expenses : Expenses are recognised when incurred and on accrual basis. They relates to cost of sales and other expenses incurred in the course of business operation.

m. Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements requires management to make Judgements, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities at the date of the financial statements. Estimates and assumptions
are continuously evaluated and are based on management’s experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods.

In particular, the Company has identified the following areas where significant Jjudgements, estimates and assumptions are required. Further information on each of these areas
and how they impact the various accounting policies are described below and also in the relevant notes to the financial statements. Changes in estimates are accounted for
prospectively.

i) Judgements
In the process of applying the Company’s accounting policies, management has made the following Jjudgements, which have the most significant effect on the amounts recognised
in the financial statements:

a)  Contingencies
Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal, contractor, land access and other claims. By their
nature, contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quantum, of
contingencies inherently involves the exercise of significant judgments and the use of estimates regarding the outcome of future events.

b)  Recognition of deferred tax assets
The extent to which deferred tax assets can be recognised is based on an assessment of the probability that future taxable income will be available against which the deductible
temporary differences and tax loss carry-forward can be utilised. In addition, significant judgement is required in assessing the impact of any legal or economic limits or
uncertainties in various tax jurisdictions.
ii) Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date that have a significant risk of causing a material adjustment to the
carrying amounts of assets and Liabilities within the next financial year, are described below. The Company based its assumptions and estimates on parameters available when the

a) Impairment of non-financial assets
In assessing impairment, Company estimates the recoverable amount of each asset or cash-generating units based on expected future cash flows and uses an interest rate to
discount them. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate.

b) Fair value measurement of financial instruments E ™
When the fair values of financial assets and financial liabilities recorded in the Balance f(; Ms%based on quoted prices in active markets, their fair value is
measured using valuation techniques including the DCF model, The inputs to these m 0 e le markets where possible, but where this is not feasible, a
degree of judgment is required in establishing fair values. Judgements include considﬁfa@oﬂ idity risk, credit risk and volatility. Changes in assumptions
about these factors could affect the reported fair value of financial instruments. o |

P ——



RV ENTERPRIZES PTE. LTD.

Notes forming part of the financial statements for the year ended 31 March 2026

 in millions, except for share data and if otherwise stated)

3. Investment in subsidiary

As at As at
31 March 2026 31 March 2025
Unquoted shares, at cost at the beginning of the year 94.77 94.77
Equity contribution on Interest free loan given to subsidiary 157.74 157.74
Less : Provision for impairment (252.51) (252.51)
Carrying value at the end of period/year - -
The details of the subsidiary are as follows :
Name of subsidiary and country of Incorporation
Devyani International (Nigeria) Limited ("DIN. L") (Incorporated in Nigeria)
4. Loans
Non-current Current
As at As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Loans carried at amortised cost
(Unsecured, considered good)
Loans to related parties 1,604.55 - -
Less : Provision for impairment (1,604.55) - -
Current
As at As at
5. Cash and cash equivalents 31 March 2026 31 March 2025
Balance with banks in current accounts 0.12 3.30
0.12 3.30

(This space has been intentionally left blank)




RV ENTERPRIZES PTE. LTD.

Notes forming part of the financial statements for the year ended 31 March 2026

(X in millions, except for share data and if otherwise stated)

6. Share capital

Issued and fully paid up ordinary shares:
2,843,978 (31 March 2025 : 2,817,284 ordinary shares)

As at
31 March 2026

As at
31 March 2025

2.84 2.82
Ordinary shares reported in INR :(a) 127.31 125.60
Issued, subscribed and paid -up
14,450,284 (31 March 2025 : 14,450,284) preference shares of US$ 1 : (b) 803.44 803.44
each
930.75 929.04
a) Reconciliation of the ordinary shares ding at the b ing and at the end of the year:
As at 31 March 2026 As at 31 March 2025
No. of shares Amount No. of shares Amount
Ordinary shares issued and fully paid up
At the beginning of the year 2,817,284 125.60 2,776,586 123.03
Shares issued during the year 26,694 1.71 40,698 2.57
At the end of the year 2,843,978 127.31 2,817,284 125.60
As at 31 March 2026 As at 31 March 2025
No. of shares Amount No. of shares Amount
Preference shares issued and fully paid up
At the beginning of the year 14,450,284 803.44 14,450,284 803.44
At the end of the year 14,450,284 803.44 14,450,284 803.44

b) Rights, preferences and restrictions attached to equity shares and preference shares
The ordinary shares have no par value. The holders of ordinary shares are entitled to receive dividends as declared from time to time and entitled to one vote per share at meetings of
the Company. All shares rank equally with regard to the Company's residual assets. The preference shares are redeemable only at the option of the company.

As at 31 March 2026

As at 31 March 2025

Number of shares

3 .
held % of holding

Number of shares held

% of holding

¢) Shares held by holding/promoters/ultimate holding company and/or their subsidiaries/associates

Ordinary shares of S$ 1 each fully paid-up held by holding company:

2,482,971

-Devyani International Ltd. 87.31% 2,456,277 87.19%
2,482,971 87.31% 2,456,277 87.19%
Preference shares held by holding company:
-Devyani International Ltd. 10,997,925 76.11% 10,997,925 76.11%
10,997,925 76.11% 10,997,925 76.11%
As at 31 March 2026 As at 31 March 2025
Numbe;;‘fjshares % of holding Number of shares held % of holding
d) Particulars of shareholders holding more than 5% shares in the Company
Ordinary shares of S$ 1 each fully paid-up held by:
-Rossell India Ltd. 361,007 12.69% 361,007 12.81%
-Devyani International Ltd. 2,482,971 87.31% 2,456,277 87.19%
2,843,978 100% 2,817,284 100%
Preference shares of US$ 1 each fully paid-up held by:
-Rossell India Ltd. 3,452,359 23.89% 3,452,359 23.89%
-Devyani International Ltd. 10,997,925 76.11% 10,997,925 76.11%
14,450,284 100% 14,450,284 100%
7. Other equity
As at As at

Reserve and Surplus

Share application money pending allotment
Retained Earnings

31 March 2026

31 March 2025

Exchange differences on translating the financial statements
Total

8. Borrowings

= 1.71
(1,846.97) (1,820.35)
353.15 406.30
(1,493.82) (1,412.33)
Non-current Current
As at As at As at As at

31 March 2026 31 March 2025

31 March 2026 31 March 2025

Loan from Holding company & -

549.42 472.78

549.42 472.78

*The loan from holding company is non-trade in nature, unsecured, interest bearing at Libor + 3% per annum and due for repayment on 31 March 2027. The average effective interest rate is about 7%

(Previous year 8.2%).
9. Other financial liabilities

Other payables and accruals /]
pay Q /QQ

f ==

(This spac jz%\h’se ijﬁreyi i
L% Aot | NS P
\\ QN

w\\; AL lew

Current
As at As at
31 March 2026 31 March 2025
13.77 13.82
13.77 13.82




RV ENTERPRIZES PTE. LTD.

Notes forming part of the financial statements for the year ended 31 March 2026

® in millions, except for share data and if otherwise stated)

10. Other income

Net gain on foreign currency transactions and translations
Interest income from financial assets at amortized cost

11. Finance costs

Interest expenses
Interest on term loan

12. Other expenses

Legal and professional

Payment to auditors

Bank charges

Net loss on foreign currency transactions and translations
General office and other miscellaneous expenses

Note - Auditor's remuneration

Services rendered for:
- Audit fees

13. Exceptional items

Provision for impairment loss in value of loan in subsidiary (refer note 4)

(This space has been intentionally left blank)

For the year ended

For the year ended

31 March 2026 31 March 2025
1.06 -

20.54 18.74

21.60 18.74

For the year ended For the year ended

31 March 2026

31 March 2025

24.74 27.68
24.74 27.68
For the year ended For the year ended

31 March 2026

31 March 2025

0.79 0.73

0.72 0.79

0.02 0.00

- 1.85

0.22 0.17

1:75 3.54

For the year ended For the year ended

31 March 2026

31 March 2025

0.72 0.52
0.72 0.52
For the year ended For the year ended

31 March 2026

31 March 2025

21.73

16.89

21.73

16.89




RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
(X in millions, except for share data and if otherwise stated)

14. Income Tax

(a) A T

gnised in the St: of Profit and Loss comprises:

Current tax:

Current tax

Deferred tax expense:

Attributable to origination and reversal of temporary differences

(b) Income tax recognised in other comprehensive income

Income tax relating to remeasurement of defined benefit plans

(c) Reconciliation of tax expense between accounting profit at applicable tax rate and effective tax rate:

Loss before tax

Statutory income tax rate

Tax using the Company's domestic tax rate -17% (previous year: 17%)
Effects of non taxable income

Effects of expenses disregarded
Income tax expense at effective tax rate reported in the Statement of Profit and Loss

(d) Income tax assets and Income tax liabilities:

Advance tax (net of provision)

15. Loss per share (EPS)
Loss attributable to shareholders for calculation of basic and diluted EPS
Weighted average number of equity shares for the calculation of basic EPS

Loss per share (Rs.)

Diluted loss per share (Rs.)
Nominal value per shares

(This space has been intentionally left blank)

For the year ended
31 March 2026

For the year ended
31 March 2025

For the year ended
31 March 2026

For the year ended
31 March 2025

For the year ended
31 March 2026

For the year ended
31 March 2025

(26.62) (29.37)
17.00% 17.00%
(4.52) (4.99)
(3.49) (3.19)
8.01 8,18
As at As at

31 March 2026

31 March 2025

For the year ended For the year ended
31 March 2026 31 March 2025
(26.62) (29.37)
2,841,784 2,803,123
9.37) (10.48)
9.37) (10.48)
1SGD 1 SGD



RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
® in millions, except for share data and if otherwise stated)

16. Fair value measurement and financial instruments

a. Financial instruments — by category and fair values hierarchy

The following table shows the cartying amounts and fair value of financial assets and financial liabilities, including their levels in the fair value hierarchy.

(i) As on 31 March 2026

Carrying value Fair value measurement using
Particulars Note | Fair value |Fair value through | Amortised cost Total Level 1 Level 2 Level 3
through other
profit and comprehensive
loss income ('FVOCI')
(FVTPL")
Financial assets
Current
(i) Cash and cash equivalents 5 - - 0.12 0.12 - - -
(ii) Loans 4 = - o - - - -
Total - - 0.12 0.12 - -
Financial liabilities
Non current
(i) Loans 8 - - - - - - -
Current
(i) Loans 549.42 549.42 - - -
(ii) Other financial liabilities 9 - - 13.77 13.77 - - -
Total - - 563.19 563.19
(ii) As on 31 March 2025
Carrying value Fair value measurement using
Particulars Note | Fair value |Fair value through | Amortised cost Total Level 1 Level 2 Level 3
through other
profit and comprehensive
loss income ('"FVOCI')
('FVTPL")
Financial assets
Current
(i) Cash and cash equivalents 5 - - 3.30 3.30 - - -
(ii) Loans 4 - - - - - - -
Total - - 3.30 3.30
Financial liabilities
Non current
(i) Loans 8 - - - - - - -
Current
(i) Loans - - 472.78 472.78 - - -
(i) Other financial liabilities 9 - - 13.82 13.82 - - -
Total - - 486.60 486.60

Determination of fair values :

A number of the company's accounting policies and disclosure require the determination of fair values for financial assets and liabilities. Fair values have been determined for measurement and/or
disclosure purposes based on the following methods. Where applicable, further information about the assumptions made in determining fair values is disclosed in the notes specific to that asset or
liability.

Cash and cash equivalents, loans to subsidiary(current) , other payables and accruals : The carrying amounts of these items approximate their respective fair values due to their relatively short
term nature.

Interest bearing loans to subsidiary (non-current) : The carrying values of the loans to subsidiary approximate their fair values as they bear interest at market rate.

Interest free loan to subsidiary (non-current) : The fair values of interest free loan to subsidiary are determined at using 5% discount rate.

Interest bearing loan from Holding company (non-current) : The carrying values of the loans from holding company are approximate their fair values as they bear interest at market rate. The loan
from holding company is non-trade in nature, unsecured, interest bearing at Libor + 3% per annum. The average effective interest rate is about 6.84%.

There has been no transfer between level 1, level 2 and level 3 for the year ended 31 March 2026 and year ended 31 March 2025.

Risk Management Framework

The Board of Directors of the Company is responsible for reviewing the risk management policies and ensuring its effectiveness.

The Company's risk management policies are established to identify and analyse the risks faced by the Company to set appropriate risks limits and controls and to monitor risks and adherence to limits.
Risk management policies are reviewed regularly to reflect changes in the market conditions and the Company's activities

The Risk management committee oversees how management monitors compliance with Company's risk management policies and procedures and reviews the adequacy of the risk management
framework in relation to the risk faced by the Company.




RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
R in millions, except for share data and if otherwise stated)
i. Credit risk
The maximum exposure to credit risks is represented by the total carrying amount of these financial assets in the balance sheet

Particulars

As at
31 March 2026

As at
31 March 2025

(i) Cash and cash equivalents

0.12

3.30

Credit Risk is the risk of financial loss to the com
subsidiary and cash and cash equivalents. The company extends loans only to its subsidiary.

The company assessed that latest performance and financial position of the subsidiary,
been no significant increase in the credit risk since the initial recognition of the fi

determined that the ECL is insignificant.

Financial guarantee contracts

The Company has issued under a Deed of Guarantee, a commitment to
“Franchisor”) and to indemnify the Franchisor for any breach of any
assessed that its subsidiary has strong financial capacity to meet the col

(See Note 17).

(i) Liquidity risk

Liquidity risk is the risk of the Company being unable to secure ade
equivalents considered adequate by management to finance the Compan:

pany if a customer or counterparty to a financial instrument fails to m

The Company's liquidity management process as monitored by management, includes the following:
- Day to day funding, managed by monitoring future cash flows to ensure that requirements can be met.

- Maintaining rolling forecasts of the Company’s liquidity position on the basis of expected cash flows.

- Maintaining diversified credit lines.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the re;

due on borrowings.

adjusted for the future outlook of the industry in which the subsidiary operates in, and concluded that there has
nancial assets. Accordingly the company measured the impairment loss allowance using 12 month ECL and

guarantee the due and punctual payments to be paid by the subsidiary to Yum Restaurants International Proprietary Limited (the
term or condition under the Franchise Agreement entered into between the subsidiary and the Franchisor.. The Company has
ntractual cash flow obligation in the near future and hence, does not expect significant credit losses arising from these guarantees

quate funding to meet current obligations. The Company monitors its liquidity risk and maintains a level of cash and cash
y’s operations and to mitigate the effects of fluctuations in cash flows.

porting date. The contractual cash flow amounts are gross and undiscounted, and includes interest accrued but not

As at 31 March 2026 Contractual cash flows
Particulars Carrying amount Less than 6 Between 6 Between1and5 | Greater than 5 Total
Months Months and 1 years years
year
Borrowings including current portion 549.42 - 549.42 - 549.42
Other payables and accruals 13.77 13.77 - - - 1397
563.19 13.77 549.42 - - 563.19
As at 31 March 2025 Contractual cash flows
Particulars Carrying amount Less than 6 Between 6 Between1and 5 | Greater than 5 Total
Months Months and 1 years years
year
Borrowings including current portion 472.78 - 472.78 - 472.78
Other payables and accruals 13.82 13.82 - - - 13.82
486.60 13.82 472.78 - - 486.60

(iii) Market risk

Market risk is the risk that the future cash flows of a financial instrument will fluctuate because of chan,
rate risk. The objective of market risk management is to manage and control market risk exposures wit

Interest rate risk

The Company’s exposure to market risk for changes in interest rates arises from borrowin,
available. The interest rates of these borrowings are disclosed in the res;

at fixed rates.

As at the reporting date, the interest rate profile of the interest-bearing financial liabilities, at variable rate is:

ges in market prices. Market risk comprises two types of risk namely: currency risk and interest
hin acceptable parameters, while optimising the return.

gs from its immediate holding company. It is the Company’s policy to obtain the most favourable interest rates
pective notes. The Company does not have any interest bearing financial assets, except for certain loans to subsidiary which are

Variable rate instruments As at 31 March 2026 As at 31 March 2025
Amount Amount Amount Amount
(in foreign . (in foreign .
Financial Liabilities currency) (inRs.) currency) (in Rs.)
Loans from immediate holding company USD 4.00 378.62 4.00 342.33

Sensitivity analysis

Particulars

Profit or Loss for the year ended 31

Profit or Loss for the year ended 31

March 2026 March 2025
Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss)
on Appr i on Depreci: on Appreciation | on Depreciation
1% increase / decease in Libor rate :
In Indian Rupees (3.79) 3.79 (3.42) 342

e
e




RV ENTERPRIZES PTE. LTD.

Notes forming part of the financial statements for the year ended 31 March 2026
® in millions, except for share data and if otherwise stated)

B. Currency risk

Currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company is exposed to the effects of fluctuation in the
prevailing foreign currency exchange rates on its financial position and cash flows. Exposure arises primarily due to exchange rate fluctuations between the functional currency and other currencies

from the Company's operating, investing and financing activities.

Exposure to Foreign currency risk

The summary of quantitative data about the Company's exposure to currency risk, as expressed in Indian Rupees, as at 31 March 2026 and 31 March 2025 are as below:

Particulars As at 31 March 2026 As at 31 March 2025
Amount Amount Amount Amount
(in foreign . (in foreign .
Financial Assets currency) (in Rs.) currency) (inRs.)
Cash and cash equivalents USD 0.00 0.12 0.04 3.29
Total Financial Assets 0.00 0.12 0.04 3.29
Total Financial Liabilities
Loans UsD 5.80 549.42 5.52 472.78
Other financial liabilities UsD 0.15 13.77 0.16 13.82
Total Financial Liabilities 5.95 563.19 5.68 486.60

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupees against below currencies as at the year end would have affected the me:
currency and affected profit or loss and other equity by the amounts shown below. This analysis is performed on foreign currency deno

outstanding as at the year end. This analysis assumes that all other variables, in particular interest rates, remain constant,

asurement of financial instruments denominated in foreign
minated monetary financial assets and financial liabilities

Profit or Loss for the year ended 31 | Profit or Loss for the year ended 31
Particulars March 2026 March 2025
Gain/(Loss) Gain/(Loss) Gain/(Loss) Gain/(Loss
on Appr on Depreciati on Appr on Depr i
1% depreciation / appreciation in Indian Rupees against following foreign currencies:
USD 5.63 (5.63) 4.83 (4.83)

USD: United States Dollar
(This space has been intentionally left blank)




RV ENTERPRIZES PTE. LTD.
Notes forming part of the financial statements for the year ended 31 March 2026
R in millions, except for share data and if otherwise stated)

17. Related party disclosures

(I) List of related parties and nature of relationship where control exists:

Ultimate Controlling Company :
RJ Corp Limited

Parent Company :
Devyani International Ltd.

Enterprises having significant influence;
Rossell India Ltd.

Subsidiary Company :
Devyani International (Nigeria) Limited

(IT) List of related parties and nature of relationship with whom transactions have taken place during the current / previous year:

(a) Parent Company:
Devyani International Ltd.

(b) Subsidiary Company :
Devyani International (Nigeria) Limited

Transactions during the year

Description Parent Company Subsidiary Company
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Interest Income
Devyani International (Nigeria) Limited - - 20.54 18.74

Impairment loss on loan
Devyani International (Nigeria) Limited - - 21.73 16.89

Interest expense
Devyani International Limited 24.74 27.68 - -

Balance at the end of the year under financial liabilities
Devyani International Limited 549.42 472.78 - -

18. Going Concern :

The financial statements have been prepared on a going concern basis, notwithstanding that as at 31 March 2026, the Company has net capital deficiency and net
current liabilities of INR 563.07 (2025: INR 483.30) and INR 563.07 (2025: INR 483.30) respectively, on the assumption that the existing financing arrangements
will continue and the immediate holding company has confirmed its intention to provide the necessary financial support to the Company to enable it to continue its
operations and to meet its liabilities as and when they fall due.

19. Contingent liabilities and commitments :
(to the extent not provided for)

As at As at
31 March 2026 31 March 2025

Contingent liabilities:
Corporate Guarantee* 10.55 4.69

Commitments:
Estimated amount of contracts remaining to be executed on capital account and not provided for - -

* The Company and a director of the Company, together with two other parties , are, under a deed of Guarantee, committed to guarantee the due and punctual
payments to be paid by the subsidiary to Yum Restaurants International Porprietory Limited ( the "Franchisor") and to indemnify the Franchisor for any breach of any
term or condition under the Franchise Agreement entered into between the subsidiary and the Franchisor.

As at the reporting date, the Company had contingent liabilities amounting to Rs. 10.55 (31 March 2025 : Rs. 4.69) in respect of corporate gaurantees issued in
respect of the above Deed of Guarantee. The Company has assessed that it is unlikely that it needs to pay any amounts as a result of the corporate guarantee.
The company had no other contingent liabilities or commitments outstanding as at the financial year end, except as disclosed above.
20. Capital management
The primary objective of the Company's capital management is to ensure that it maintains a strong rating and net current asset position in order to support its business
and maximise shareholder value. The Company manages its capital structure and makes adjustments to it, in light of changes in economic conditions. To maintain or
adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. No changes were made
in the objectives, policies or processes during the financial year ended 31 March 2026 ;3):1(131 March 2025. The Company is not subject to externally imposed capital
requircments for the financial year ended 31 March 2026 and 31 March 2025, Tl r(gt‘rigny 's f)Vt;rall strategy remains unchanged from 2025.
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RV ENTERPRIZES PTE. LTD.

Notes forming part of the financial statements for the year ended 31 March 2026
® in millions, except for share data and if otherwise stated)

21.Other Statutory Information

(i) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(i) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

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

(iii) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall;

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
(b)provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

22. The amounts of previous reported period have been regrouped/reclassified wherever considered necessary in order to comply with financial reporting requirements.

The accompanying notes are an integral part of the standalone financial statements.
As per our report of even date attached.

For O P Bagla & Co LLP For and on behalf of the Board of Directors of
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Firm Registration No.:000018N/ N500091
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