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June 03, 2026 

To, 

The Corporate Relations Department, 

The National Stock Exchange of India Limited, 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G-Block, Bandra-Kurla Complex, 

Bandra (East), Mumbai - 400051. 

To, 

The Corporate Relations Department, 

Department of Corporate Services, 

BSE Limited,     

25th Floor, Phiroze Jeejeebhoy Towers,  

Dalal Street, Mumbai - 400001. 

Re: Script Symbol “BAGMANE”, Scrip Code “544758” 

Dear Sir/ Madam, 

Subject: Intimation of Audited Financial Statements of Bagmane REIT for the period from May 30, 

2025 to March 31, 2026, along with the audit report thereon.  

In continuation to our intimation dated June 03, 2026 regarding the outcome of the Board Meeting of 

Bagmane Realty Investment Manager Private Limited, Manager to Bagmane Prime Office REIT 

(“Bagmane REIT”), held on June 03, 2026, please see enclosed the Audited Financial Statements of 

Bagmane REIT for the period from May 30, 2025 to March 31, 2026, along with the audit report thereon 

as Annexure I. 

Thanking you, 

For and on behalf of Bagmane Prime Office REIT acting through its Investment Manager, Bagmane 

Realty Investment Manager Private Limited 

 

 

 

Venkatesh Ranganath P 

Company Secretary and Compliance Officer 

A37567 
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S.R. BATL/801 & ASSOCIATES LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To 
The Unitholders of Bagmane Prime Office REIT (the "Trust"), 

Report on the Audit of the Financial Statements 

Opinion 

Annexure I 

12th Floor 
"UB City" Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru • 560 001, India 

Tel : +9 1 BO 6648 9000 

We have audited the accompanying financial statements of Bagmane Prime Office REIT (hereinafter referred to 
as "the Trust"), which comprise the Balance sheet as at March 31, 2026, the Statement of Profit and Loss, 
including the Statement of Other Comprehensive Income, the Statement of Cash Flows and the Statement of 
Changes in Unitholders ' equity of the Trust for the period May 30, 2025 to March 31, 2026, and notes to the 
financial statements, including a summary of material accounting policies and other explanatory information 
(hereinafter referred to as the "financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Securities and Exchange Board of India (Real Estate 
Investment Trusts) Regulations, 2014 as amended, including any guidelines and circulars issued thereunder, 
(together referred as the "REIT Regulations") in the manner so required and give a true and fair view in 
confonnity with the Indian Accounting Standards (Ind AS) specified under the Companies (Indian Accounting 
Standards) Rules, 2015 , as amended, to the extent not inconsistent with the REIT Regulations and other accounting 
principles generally accepted in India, of the state of affairs of the Trust as at March 31 , 2026, its loss including 
other comprehensive income, its cash flows and its changes in Unitholders' equity for the period May 30, 2025 to 
March 31, 2026. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), issued 
by the Institute of Chartered Accountants of India (!CAI). Our responsibilities under those Standards are further 
described in the ' Auditor's Responsibilities for the Audit of the financial statements' section of our repm1. We are 
independent of the Trust in accordance with the 'Code of Ethics' issued by the ICAI together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the REIT Regulations 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and !CAI Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the financial statements. 

Other Information 

The Board of Directors of the Manager, acting in its capacity as the Manager of the Trust is responsible for the 
other information. The other information comprises the infonnation included in the Annual report, but does not 
include the financial statements and our auditor's report thereon. The Annual report is expected to be made 
available to us after the date of this auditor's report. 

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

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above when it becomes available and, in doing so, consider whether such other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. When we read the Annual Report, if we conclude that there is a material misstatement 
therein, we are required to communicate the matter to those charged with governance. 

S.R. Balliboi & Associates LLP, a Limi ted Liability Partnership 1•,ith LLP Identity Uo. AAB-4 295 
Regd. Office: 22. Ca mac Street, Block 'B', 3rd Floor. Kolka ta·700 0 16 



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

Management's Responsibility for the financial statements 

The Board of Directors of the Manager is responsible for preparation and presentation of these financial statements 
that give a true and fair view of the financial position as at March 31, 2026, financial perfonnance including other 
comprehensive income, cash flows and changes in Unitholders' equity of the Trust for the period May 30, 2025 
to March 3 I, 2026, in accordance with requirement of the REIT Regulations, Indian Accounting Standards (Ind 
AS) specified under Companies (Indian Accounting Standards) Rules, 2015, as amended, to the extent not 
inconsistent with the REIT Regulations and other accounting principles generally accepted in India. This 
responsibility also includes the design, implementation and maintenance of adequate controls for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

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

The Board of Directors of the Manager is also responsible for overseeing the Trust's financial reporting process. 

Auditor's Responsibilities for the Audit of the financial statements 

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

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, design and perfonn audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk ofnot detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Trust's internal control. 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of accounting and based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the Trust's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Trust to cease to continue as a going concern. 
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 
and whether the financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

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

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



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

Report on Other Legal and Regulatory Requirements 

Based on our audit and as required by the REIT Regulations, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our knowledge 
and belief were necessaty for the purposes of our audit of the aforesaid financial statements; 

(b) The Balance Sheet and the Statement of Profit and Loss including Other Comprehensive Income dealt 
with by this Report are in agreement with the books of account of the Trnst; 

(c) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards (Ind AS) 
specified under Companies (Indian Accounting Standards) Rules, 2015, as amended, to the extent not 
inconsistent with the REIT Regulations and other accounting principles generally accepted in India, and; 

(d) In our opinion and to the best of our information and according to the explanations given to us, the 
'Statement of Net Assets at Fair Value' as at March 31, 2026 and 'Statement of Total Returns at Fair 
Value' for the period May 30, 2025 to March 31, 2026, have been prepared in accordance with the 
requirements of the REIT Regulations. 

Other matter 

Since the Trust was incorporated on May 30, 2025, the accompanying financial statements is the first year of 
preparation of financial statements by the Trust and accordingly, the financial infonnation is for the period May 
30, 2025 to March 31 , 2026 and the comparative financial information are not applicable. 

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

per Sudhi 
Partner 
Member um er: 213157 

UDIN: ~GQl3t 61RNPE 
Place: Bengaluru 
Date: June 03, 2026 



Dagnrnne Prime Ofnce REIT 
RN: IN/REIT/2S-26/0007 
Balance Sheet as a t 3 1 i\larch 2026 
{All ,111101111/ s are i11 INR 111illio11, 1111/ess othe,wise stated) 

Pa rticulars 

ASSETS 
C urren! assets 

Other current assets 
Total Curreut assels 

Tolal Assets 

EQUITY AND LIADILITIES 

E<1ully 
Olher equily 

T olal Eqully 

Current liabilities 
Financial liabililies 

Trade payables 
Total outslanding dues of micro and small enterprises 
Total outstanding dues of creditors other than micro and small enterprises 

Other financ ial liabilities 
Tola I Current Ila blllllcs 

Total llabllllics 

T otal Eqully And Liabilities 

The accompanying notes fom, an integral part of thc financial statements 

As per our report of even date attached 

for S. R. Da tllboi & Assoclales LLP 
Chartered Accountants 
ICAI Fim1 Rcgislrntion Nu ber: 101049W/E300004 

Partner 
Membe . ,· 

Place: Bcngalum 
Date: June 03, 2026 

Note 

4 

5 

7 

6 

for and on behalf of the Board of Directors of 

As at 
31 March 2026 

64.40 
64.40 

64.40 

(2.57) 
(2.57) 

1.03 
65.94 
66.97 

66.97 

64.40 

Dngmnne Really Investment i\lannger Private Limited 
(as Manager to Bagmane Prime Office REIT) 

.a;,i.::,.,,. 
Director 
DIN:07184524 ~

I a , nk Dag manc 
ctor 

N:09836805 

[2_~ 
Richard Hugh Andrew 
Chief Executive Officer 

Venkatesh Ranganath P 
Company Secrelary 
Membership No. A37567 

A shay S Shah 
Chief Financial Officer 



llagmnne Prime Office REIT 
RN: INffiEIT/25-26/0007 
Statement of Profit and Loss fo,· the period 30 lllay 2025 to 31 i\larch 2026 
(All a11101111ts are in INR 111illio11, 1111/ess othe,w ise stated) 

Particulars 

INCOi\lE 
Other income 

Total Income 

EXPENSES 
Other expenses 

Total Expenses 

Loss before tax 

Tax expense: 
Current tax 
Deferred tax 

Total tax expenses 

Loss for the period 

Other comprehens ive income for the period ('OCI') 

Total com11rehc11sh·e Income for the period 

( comprising loss for the period and OCI) 

Earnings per unit 

The accompanying notes fom1 an integral part of the financial statements 
As per our report of even dale attached 

fo,· S. n. llatliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Rcgistratio, Number: 101049W/E300004 

Place: Ocngalum 
Date: June 03, 2026 

Note 

8 

10 

15 

for and on behalf of the Board of Directors of 

For the period 
30 i\lay 2025 to 
3 1 i\lnrch 2026 

2.57 
2.57 

(2.57) 

(2.57) 

(2.57) 

Bagmane Realty lnveslment i\lanager Private Limited 

(os Mi>oB, .. ,,., erimoOffioo~ U 

.a;,,_""'"""' ~ ~nsha • Bagmane Venkatesh Ranganath P 
Director Di r Company Secretary 
DIN:07 I 84524 D 1 :09836805 Membership No. A37567 

Richard Hugh Andrew 
Chief Executive Officer 

Ashay S Shah 
Chief Financial Officer 



Bagmane Prime ornce REIT 
RN: IN/REIT/25-26/0007 
Statement of Cash Flows for the period 30 i\lay 2025 to 31 i\larch 2026 
(All a11101111 /s are in JNR 111illio11, 1111/ess othe,wisc stated) 

Particulars 

Cash nows from operating acthities 
Loss before tax 
\\'orking capital changes: 

Changes in other assets 
Changes in trade payables 
Changes in other financial liabili ties 

Net cash nows from/(uscd In) 011crating acthities (A) 

Cash nows from investing acth-ities 
Net cash nows from /(used In} Investing activities (B) 

Cash nows from financing activities 
Net cash nows from /(used In) financing activities (C) 

Net Increase/ (dec1·ease) In cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the period 
Cash and cash equll'nlenls at the end of the period 

The accompanying notes fom1 an integral part of the financial statements 

As per our report of even date attached 

for S. R. Batliboi & Associates LLP 
Chartered Accountants 
ICAJ Finn Registration umber: 101049W/E300004 

per Sudhir 
Partner 
Mcmbershi 

Place: Bcngaluru 
Date: June 03, 2026 

Note 

for and on behalf o f the Board of Directors of 

For the period 
30 May 2025 to 
31 !\larch 2026 

(2.57) 

(64.40) 
1.03 

65.94 

Bagmane Realty Investment Manager Private Limited 

(os M•~r ,o '''""'" ,~-Office REff) 

Jd'l , il~\ 
Adltya Bagmane Sh s nk Bagnrnne 
Director ctor 
DIN:07184524 DIN:09836805 

g ,ro~~~ 
Chief Executive Officer 

Vcnkatcsh Ranganath P 
Company Secretary 
Membership No. A37567 

A shay S Shah 
Chief Financial Officer 



Hagmnne Prime Office REIT 
RN: IN/REIT/25-26/0007 
Statement of Changes In Unitholder's Equity for the period 30 May 2025 to 31 i\larch 2026 
(All m1101111/s are;,, INR 111illio11, 1111/ess olhe,wise sla/ed) 

Particulars 

Balance as at 30 l\lay 2025 ( incorporation date) 
Loss for the period 
Other comprehensive income 
Total comprehensive income 
,\sat 31 i\larch 2026 

The accompanying notes fom1 an integral part of the financial statements 

As per our report of even dale altached 

for S. R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Fim, Registrat' n Number: 101049W/E300004 

Partner 

Members 

Place: Bcngaluru 
Dale: June 03, 2026 

Note 

5 

Unit Capital Other equity 

Retained earnings Total Other equity 

(2.57) 

(2.57) 
(2.57) 

for and on behalf of the Board of Directors of 

(2.57) 

(2.57) 
(2.57) 

Ilagmane Realty Investment i\lanager Private Limited 
(as Marler to Bagmane Prime Office ltElT) 

AdOfyi:;.""~ i'"' o,,m.,. ~i:;:,~, 
Director D. ' cfor Company Secretary 
DIN:07184524 , :09836805 Membership No. A37567 

Rkg H~ Ashay S Shah 
Chief Executive Officer Chief Financial Ofl1cer 



Bngnrnne Prime omee REIT 

R N: IN/REIT/2S-26/0007 
Notes to the nnanclal sta tements for the JlCriod 30 ,\lay 2025 to 31 i\lareh 2026 
(All 011101111/s are i11 INR 111i l/io11, 1111/ess othe1wise stated) 

Trus t Information 
Bagmanc Realty & Infrastructure LLP (the 'Sponsor' or 'BRILLP' ) has set up Bagmanc Prime Office REIT ('Bagmanc REIT' or the 'Tmst') on May 30, 2025 as 
an irrevocable tmsl, pursuant to the tmst deed, under the )lrovisions of the Indian Tmsls Acl, 1882 and the Tmst has been registered on July 15, 2025 with the 
Securities Exchange Board of India (SEBJ) as a Real Estate Investment Tmst under the Securities Exchange Board of India (Real Estate Investment Tmsls) 
Regulations, 20 14 (as amended) having registration number JN/REIT/25-26/0007. The tmstee 10 Bagmane Prime Office REIT is Axis Tmslce Services limited 
(the 'Trus tee') and the manager is Bagmanc Realty lnvestmeut Manager Private limited (the 'Investment Manager' or 'Manager').TI,e registered office of lhe 
Trust is located at "Laurel Building", 5th floor, B Block, Bagmane Tech Park, 65/2, C. V. Raman Nagar, Bangalore 560093. 

The investment objectives of Bagmanc Prime Office REIT are to carry on the activities of a real estate investment trust, as pem,issible under the SEBI (Real 
Estate Investment Trusls) Regulations, 2014 (as amended). llagmane Prime Office REIT will prinrnrily invest in commercial offices in India. The Trust does nol 
hold any real estate assets as a t March 31, 2026. 

On May 14, 2026, lhe unils of the Trust arc listed on Bombay Stock Exchange ('BSE') and National Stock Exchange ('NSE'). As part of initial public offer, the 
Trust has issued 340.50 million units at a price of Rs. 100 per unit aggregating to Rs.34,050 million, consisting of a fresh issuance of 239.00 million units 
aggregating to Rs. 23,900 million and an offer for sale of IO 1.50 mi Ilion unils aggregating lo Rs. I 0, 150 million. 

The financial sta tements were approved for issue in accordance wilh resolution passed by the Board o f Directors of the Manager on June 03, 2026. 

2 Oasis of pre1,aration 
The financial stalemcnls of the Trust comprises the Balance Sheet as at l'.,forch 3 1, 2026 the Sta tement of Profit and Loss, including other comprehensive 
income, the Statement of Cash Flows, Statement of Changes in Unitholdcr's Equity and a summary of material account ing policies and other explanatory 
information for the period from Ma}• 30, 2025 to March 3 1, 2026, prepared as per the requirements of the Securities and Exchange Board of India (Real Estate 
Investment Tmsls) Regulations, 2014 as amended, including any guidelines and circulars issued thereunder (together referred as the '·REIT Regulations"). 

The financial statements of the Trust are prepared in accordance with the Indian Accounting Standard ("Ind AS") specified under the Companies ( Indian 
Accounting Standards) Rules, 20 15, as amended, and as per Division II of Schedule Ill to the Companies Act, 2013 (Ind AS compliant Schedule Ill), to the 
extent not inconsistent with the REIT Regulations. 

These financial statements have been prepared on historical cost basis, except for certain financial instruments which are measured at fair value at the end of 
each reporting period, as explained in the accounting policies below. 

Historical cosl is generally based 011 lhc fair value of the consideration given in exchange for goods and services. Fair value is the price that would be received to 
sell an asset or paid to transfer a liability in an orderly lransaclion between market part icipants al lhe measurement date. 

These fi nancial statements are presented in Indian mpces (INR or Rs.) millions, except when otherwise indicated, which is the Trust functiona l currency and the 
currency of the primary economic environment in which the Trusl operates. 

Since the Trust was incorporated 011 May 30, 2025, the accompany ing fi nancial statements is the first year of preparation of financ ial statements by the Tmsl 
and accordingly, the fi nancial infomrnlion is fo r the period May 30, 2025 to March 3 1, 2026 and the comparative fi nancial i11fomrntio11 are not applicable. 

Since the initial fom1al ion transactions, including acquisition of eq uity interest in the SPVs has been completed subsequent to March 3 1, 2026, lhc preparation 

and subm ission of the Statement of Net Distributable Cash Flows and the Consolidated Financial Statemenls of lhc Trust are nol applicable, for the period from 
May 30, 2025 to March 31, 2026. 

The Trust has not issued any unit capital till March 3 1, 2026. 

3 i\la terial Accounting Policies 

3.1 n evenue l!ecognltlon 
Revenue is measured at lhe amount of trnnsaclion price (net of variable consideration). This inter alia involves discounting of the consideration due to the 
present value if payment extends beyond nonnal credit terms. Revenue is recognised when recovery of the consideration is probable and the amount of revenue 
can be measured reliably. 

Oi\'idcn<l income 
Dividend income is recognised in the stalemcnl of profit and loss on the date on which Trust's right to receive payment is established. 

Interest income 
Interest income, including income arising from other fi nancial instruments, is recob~•ised using the effective interest rate method. 

3.2 Cu rrent n rsus non-current classifica tion 
The Tmst segregates assets and liabilities into current and non-current categories for presentation in the balance sheel after considering its nonnal operating 
cycle and other criteria sci oul in Ind AS I, "Presentation of Financial Statements". For this purpose, current assets and liabi Ii ties include lhe current portion of 
non-current assets and liabilities respectively. Deferred lax assets and liabilities arc always classified as non-current. 

ting cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Tmst has identified period 
onths as its operating cycle. 



llagmane P1·h11e Office REIT 

RN: IN/REIT/25-26/0007 
Notes lo the finnncial statements for the period 30 May 2025 to 31 l\larch 2026 
(All a11101111ts are i11 INR 111il/io11, 1111/ess othe1wise stated) 

3.3 lmpair111e11t of assets 

Impair111ent of non-financial assets 
The Tn1st assesses, al each reporting date, whether there is an indication that an asset may be impaired. lf any indication exists, or when annual irnpainncnt 
testing for an asset is required, the Trust estimates the asset's reco\'erable amount. An asset's reco\'erable amount is the higher of an asset's or cash-generating 
unit's (CGU) fair value less costs of disposal and its value in use. Reco\'erable amount is detem1ined for an indi\'idual asset, unless the asset docs not generate 
cash inflows that arc largely independent of those from other assets or Trust of assets. When the carrying amount of an asset or CGU exceeds its recoverable 
amount, the asset is considered impaired and is wrillcn down to its reco\'crable amount. 

In assessing value in use, the estimated future cash nows are discounted to their pre.sent value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset. In detennining fair \'alue less costs of disposal, recent market transactions are taken 
into account. ff no such transactions can be identified, an appropriate \'aluation model is used. These calculations are corroborated by \'aluation multiples, 
quoted share price.s for publicly traded companies or other available fair value indicators. 

lmpainnenl losses are recognised in the statement of profit and loss. 

Impairment of financial assets 
The Trust assesses, al each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impainnelll 
testing for an asset is required, the Trust estimates the asset's reco,•erable amount. An asset's reco\'erable amount is the higher of an asset's or cash-generating 
unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is detennined for an individual asset, unless the asset does not generate 
cash inflows that are largely independent of those from other assets or Trust's of assets. When the carrying amount of an asset or CGU exceeds its recoverable 
amount, the asset is considered impaired and is wrillen down lo its recoverable amount. 

Jn assessing value in use, lhe estimated future cash nO\vs are discounted to their pre-sent value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific lo the asset. In determining fair value less costs of disposal, recent market transactions are taken 
into account. If no such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by valnation multiples, 
quoted share prices for publicly traded companies or other a\'ailablc fair value indicators. 

hnpainnenl losses, including impainnent on in\'entories, are recognised in the statement of profit and loss. Aller impainnent, depreciation is provided on the 
revised carrying amount of the asset over its remaining useful life. 

3.4 Fair rnluc measurement 
The Trust measures financial instruments, such as investments at fair value al each balance sheet date. 

Fair value is the price that would be received to sell an asset or paid lo transfer a liability in an orderly transaction between market participants al the 
measurement date. The fair \'alue measurement is based on the presumption that the lmnsaction lo sell the asset or transfer the liability takes place either: 

► In the principal market for the asset or liability, or 
► In the absence of a principal market, in the most advantageous market for the asset or liability 
The principal or the most advantageous market must be accessible by the Trust. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liabili ty, assuming that 
market participants act in their economic best interest. 

A fair value measurement ofa non-financial asset lakes into account a market participant's ability lo generate economic benefits by using the asset in its highest 
and be.st use or by selling it lo another market participant that would use the asset in its highest and best use. 
111c Trust usc.s valuation techniques that arc appropriate in the circumstances and for which sufficient data arc available to measure fair value, maximising the 
use of relevant observable inputs and minimising the use of unobservable inputs. 
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair \'aluc hierarchy, described as 
follows, based on the lowest level input that is significant to the fair value measurement as a whole: 
► Level 1 - Quoted (unadjusted) market prices in acti\'e markets for identical assets or liabilities 
► Level 2 - Valuation techniques for which the lowest level input that is significant to the fair \'alue measurement is directly or indirectly observable 
► Level 3 - Valuation teclmiques for which the lowest le\'el input that is significant to the fair \'alue measurement is unobservable 

For assets and liabilities that arc recognised in the financial statements on a recurring basis, the Trust detem1incs whether transfers have occurred between levels 
in the hierarchy by re-assessing categorisation (based on the lowest level input that is s ignificant to the fair \'alue measurement as a whole) at the end of each 
reporting period. 



Ilagma11e P rime Office REIT 
RN: JNffiEIT/25-26/0007 
Notes to the fi na ncial statements for the period 30 M ay 2025 to 3 1 i\la rch 2026 
(All a111011111s ctre in INR 111il/io11, 1111/ess 01he1wise slctled). 

3.5 Flna11cial instruments 

A fi nancial instn11nent is any contract that gives rise to a fi nancial asset of one entil)' and a financial liability or equity instmrnent of another entity. 

Financial assets 
Initial recognition and measurement 
Fina11cial assets arc classified, at initial recognition, and subsequently measured at amortised cost, fair value through other comprche11sive income (OCI), and 
fair value through profit or loss. 
The classification of fi na11cial assets at i11itial recognition depends on the fi nancial asset's contractual cash flow characteristics and the Tmst's business model 
for manag ing them. With the exception of trade receivables that do 1101 contain a signifi cant fi nancing component, the Trust initially measures a financial asset 
at its fair value plus, in the case of a fi nancial asset not at fai r value through profi t or loss, transaction costs. Trade receivables that do 1101 co11tain a significant 
fi11ancing component arc measured at the transaction price. 
In order for a financial asset to be classi fied and measured a t amortised cost or fai r value through OCI, it needs to give rise to cash flows that arc 'solely 
payments of principal a11d interest (SPPI)' 011 the pri11cipal amount outstanding. This assessment is referred to as the SPPI test and is perfornied at an instmmcnt 
level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the busi11ess model. 
The Trust 's bus iness model for managing financial assets refers to how it manages its financial assets in order to generate cash nows. TI,e business model 
detern1ines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at 
amortised cost arc held within a business model with the objective to hold financial assets in order to collect contractual cash nows while fi nancial assets 
classified and measured at fair value through OCI are held within a business model with the objective of both holding lo collect contractual cash nows and 
selling. 
Purchases or sales of financial assets that require delivery o f assets within a time frame established by regulation or convention in the marketplace (regular way 
trades) are recognised on the trade date, i.e., the date that the Tmst commils to purchase or sell the asscl. 
Subseq uent measureme11t 
For purposes of subsequent measurement, financial assets arc classified in four categories: 
► Financial assets at amortised cost (debt instruments) 
► Einancial assets at fair value through other comprehensive income (FVTOCI) with recycling o f cumulative gains and losses (debt instruments) 
► Einancial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon dcrccognition (equity instmmcnts) 
► Einanc ial assets at fair value through profit or loss 

Financia l assets a l amortised cost (deb t Instruments) 
A ' fi nancial asset' is measured at the amortised cost if both the following cond itions arc met: 
a) The asset is held within a business model whose objective is to ho ld assets for collecting contractual cash flows, and 
b) Contractual tcnns of the asset give rise on specified dates to cash flows that arc solely payments of principal and interest (SPPI) on the principal amount 
outstanding. 
This category is the most relevant to the Trust. Afler initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest rate (EIR) method and arc subject to impairment as per the accounting policy applicable to ' lmpaim1ent of financial assets.' Amortised cost is calculated 
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the ELR. TI1e EUl amortisation is included in other 
income in the profit or loss. The losses arising from impaim1cnt arc recognised in the profit or loss. The Trust's financial assets at amortised cost includes other 
financial assets. 
Financial assets al fai r value through OCI (FVTOCI) (debt inst ruments) 
A 'financial asset' is classifi ed as at the FVTOCI if both of the following criteria are met: 
a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and 
b) The asset's contractual cash flows represent SPPI. 
Debt ins tmments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. For debt instruments , at fair value 
through OCI, interest income, foreign exchange revaluation and impairment losses or reversals arc recognised in the profit or loss and computed in the same 
manner as for financial assets measured at amortised cost. The remaining fair value changes are recognised in OCI. Upon derecognition, the cumulative fair 
value changes recognised in OCJ is reclassified from the equity to profi t or loss. 

Financial assets nl fair value through profit or loss 
Financial assets in this category are those that arc held for trading and have been either designated by management upon initial recognition or are mandatori ly 
required to be measured a t fair value under Ind AS 109 i.e. they do not meet the criteria for classification as measured at amortised cost or FVOC I. Management 
only designates an instrument at FVTPL upon initial recognition, if the designation eliminates, or significantly reduces, the inconsistent treatment that would 
otherwise arise from measuring the assets or liabilities or recognising gains or losses on them on a different basis. Such designation is dctennined on an 
instrumcnt-by-instmmcnt basis. For the Trust, this catego1y includes derivative instruments and listed equity investments which the Trust had not irrevocably 
elected to classify at fair value through OCI. TI1e Tmst has not designated any fi nancial assets a t FVTPL. 
Financial assets at fair va lue through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in the statement of profit 
and loss. 
Interest earned on instruments designated at FVTPL is accrued i11 interest income, using the ETR, taking into account any discount/ premium and qualifying 
transaction costs being an integral part of instmment. Interest earned on assets mandatorily required to be measured at FVTP L is recorded using the contractual 
interest ra te. Dividend income on listed equity investments arc recognised in the statement o f profi t and loss as other income when the right of payment has been 
estnblished. 
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3.S Fiua neial iustrumcnls(conlinued) 

Derecogniliou 
A fiuancial asset (or, where applicable, a part of a financial asset o r part of a Trust of similar financial assets) is primarily derecognised (i.e. removed from the 
Tmst's balance sheet) when: 
► TI1e rights lo receive cash flows from the asset have expired, or 
► TI1e Tmsl has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in fu ll without material 
delay lo a third party under a ' pass-through' arrangement; and either (a) the Trust has transferred substantially all the risks and rewards of the asset, or 
(b) the Trust has neither transferred nor retained substantially all the risks and rewards of the asset, but has lmnsfcrred control of the asset. 
When the Tmsl has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangemenl, it evaluates if and to what extent it 
has re tained the risks and rewards of ownership. When ii has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred 
control of the asset, the Trust continues to recognise the transferred asset to the extent of the Trust's continuing involvemeut. In that case, the Trust also 
recoguises an associated liability. TI1e trausferrcd asset aud the associated liability are measured 011 a basis that reflects the rights and obligations that the Trust 
has retained. 
Continuiug involvement that takes the fom, of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the 
maximum amount of consideration that the Tmst could be required lo repay. 

Fi11a11ci11/ liabilities 
lnilial recognition, measurement and presenta tion 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables as appropriate. 
All financial liabilities are recognised initially at fair , •alue and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

lltc Tmst's financial liabilities include trade payables and other financial liabili ties. 

Subsequent measurement 
For purposes of subsequent measurement, financial liabilities are classified in two categories: 
• Financial liabi lities at fa ir value through profit or loss 
• Financial liabilities at amortised cost (loans and borrowings) 
Fl11a11clal llabllllics at fair value through profll or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as 
at fnir value through profit or loss. 
Gains or losses on liabilities held for trading are recognised in the profit or loss. 
Financial liabilities are designated upon initial recognition as at fair value through profit or loss only if the criteria in Ind AS I 09 are satisfied. For liabilities 
designated as FVTPL, fair value gains/ losses allributable to changes in om1 credit risk are recognized in OCI. These gains/ losses are not subsequently 
transferred lo P&L. However, the Trust may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in 
the statement of profit and loss. The Trust has not designated any fi nancial liability as at fair value through profit or loss. 

Flnauclal liabilities at a mortised cosl (Loans and borrowings) 
This is the category most relevant to the Tmst. After initial recognition, interest-bearing loans and borrowings are subsequently measured al amortised cost using 
the EIR method. Gains and losses are recognised in profit or loss when the liabili ties are derecognised as well as through the EIR amortisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that arc an integral part of the EIR. The ETR 
amortisation is included as finance costs in the statement of profit and loss. 
This category generally applies to borrowings 

Financial guarantee conlrncls 
Financial guarantee contracts issued by the Trust arc those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the 
specilled debtor fa ils to make a payment when due in accordance with the tenns of a debt inslnnnent. Financial guarantee contracts are recognised initially as a 
liability a t fair value, atljusted for transaction costs that are directly allributable to the issuance of the guarantee. Subsequently, the liability is measured al the 
higher of the amount of loss allowance detennined as per impainnenl requirements of Ind AS I 09 and the a111ou111 recognised Jc.ss, when appropriate, the 
cumulative amount of income recognised in accordance with the principles of Ind AS 115. 

Dcrecognltlou 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced 
by another from the same lender on substantially different lem1s, or the lem1s of an existing liability are substantially modified, such an exchange or 
modification is treated as the C l I ldcrecognition of the original liabili1y and the recognition ofa new liability. TI1e difference in the respective carrying amounts 
is recognised in the statement of profit and loss. 

Reclassincatlo11 of financial assets 
The Trust determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial 
assets which are equity instruments and financial liabilities. For financial assets which are debt inslnunents, a reclassification is made only iftherc is a change in 
the busiuess model for managing those assets. Changes lo the business model are expected to be infrequent. The Board of Directors of the Manager delem1incs 
change in the business model as a result of external or internal changes which are signi ficant lo the Trust's operations. Such changes are evident to exlemal 
parties. A change in the business model typical!}' occurs when the Tmsl either begins or ceases lo perfom1 an activity that is significant lo its operations. If the 
Trust reclassifies financial assets , it applies the reclassification prospectively from the reclassification date which is the first day of the immediately next 
reporting period following the change in business model. TI1c Trust doc.s not restate any previously recognised gains, losses (including impainnent gains or 
losses) or interest. 
Offsetting of fl11a11clal iustrumeuts 

and fi nancial liabilities arc offset and the ncl amount is reported in the standalone balance sheet if there is a currently enforceable legal right to 
'scd amounts and there is an intention to sellle on a net basis, lo realise the assets and seule the liabilities s imultaneous 
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3.6 Cash and cash equivalents 
Cash and cash equivalent in lhc balance shccl comprise cash al banks and on hand and short-tcm1 deposils wilh an original maturity of three monlhs or less, thal 
are readily converlible lo a knom1 amounl of cash and subjecl to an insignificant risk of changes in value. 
For lhe purpose of the slatement of cash nows, cash and cash equivalenls consist of cash and short-lenn deposils, as defined above, net of outstanding bank 
overdrafts as lhey are considered an in1egral part of lhe Trust's cash management 

3.7 Pro,isions, contingent liabilities and contingent assets 
A provision is recognized when an enlcrprisc has a present obligation (legal or conslructivc) as rcsull of pasl cvcnl and it is probable thal an oulfiow of 
embodying economic benefirs of resources will be required to settle a reliably assessable obligalion. Provisions are delcnnincd based on bcsl eslimatc required lo 
settle each obligalion al each balance sheel dale. If !he eftecl of lhe lime value of money is material, provisions are discounled using a currenl pre-lax rale lhal 
rcfiecls, when approprialc, lhc risks specific lo lhc liabilily. When discounling is used, lhc increase in lhc provision clue lo lhc passage of lime is recognised as a 
finance cost 

A conlingenl liabilily is a possible obligation lhal arises from pas I evenls whose cxislencc will be confirmed by lhe occurrence or non-occurrence of one or more 
uncertain future evenls beyond the conlrol of lhc Tntsl or a present obligalion lhal is nol recognized because ii is not probable lhal an oulfiow of resources will 
be required lo sellle lhc obligalion. A conlingenl liability also arises in extremely rare cases where !here is a liabilily 1ha1 cannol be recognized because ii cannol 
be measured reliably. The Tntsl does not recognize a conlingent liability but discloses ils exislencc in lhc financial slalemcnls. 

A conlingenl assel is a possible assel lhal arises from pasl evenls and whose exislencc will be con finned only by- lhe occurrence or non-occurrence of one or 
more uncertain fulure evenls 1101 wholly wilhin lhc control oflhe Trusl. The Tiust does nol recognize lhe conlingenl assel in its Ind AS financial slalements since 
lhis may rcsull in lhe recognilion of income thal may never be realised. Where an inflow of economic benefits is probable, !he Tmsl disclose a brief descriplion 
of lhe nature of contingenl assels at the end of the reporting period. However, when the rcalisalion of income is virtually certain, !hen the relared assel is not a 
contingenl asset and the Trust recognize such assels. 

Provisions, contingent liabilities and contingent assets arc reviewed at each reporting date. 

3.8 Eamings per unit 

Basic camings per unit are calculated by dividing lhe nel profil or loss for 1he year allribulable lo unil holders (after deducling preference dividends and 
allributable laxes) by the weigh led average number of uni ls oulslanding during the year. The weighled average number of uni ls oulstanding during lhe year is 
adjusted for evcnls of bonus issue. 

For the purpose of calculating dilulcd eamings per uni I, the net profil or loss for lhe year allribulable to uni I holders and lhc weighled average number of uni ls 
oulslanding during lhe year are adjusled for the effccls of all dilulive polenlial units. 

3.9 Income taxes 
Tax expense comprises of currenl and deferred lax. 

Current tax 

Curren! income tax is measured al the amounl expecled to be paid lo lhc lax authorilies in accordance wilh the Indian Income Tax Acl. Deferred income laxes 
reflects the impact of current yenr timing differences between taxable income and accounting income for the year and reversal of timing differences of earlier 
years. Curren! income lax relaling lo ilems recognised oulside profil or loss is recognised oulside profit or loss (either in olher comprehensive income or in 
equily). Curren I lax items arc recognised in corrclalion lo the underlying lransaclion cilhcr in OCI or directly in cquily. 

nefcrred tax 
Deferred tax is provided using lhe Balance Sheel approach on lcmpomry differences bclwccn the tax bases of assels and liabilities and !heir carrying amounls for 
financial reporting purposes al lhe reporting dale. 
Deferred tax assels are recognised for all deduclible lcmporary differences, lhe carry fo1ward of unused lax eredils and any unused lax losses. Deferred lax asscls 
arc rccoi:,~1ised lo lhe exlent lhal ii is probable thal laxablc profil will be available againsl which lhc dcduclible temporary di ftercnces, and lhe carry forward of 
unused lax credils and unused tax losses can be uliliscd. 

Deferred lax assels and iiabiiilies are recognised for all laxablc lcmporary difterences, exccpl: 
> In respecl of laxablc lemporary difterences associaled wilh inve.srmcnls in subsidiarie.s, associales and inlcresls in joinl venlures, when the liming of lhe 
reversal oflhc lcmporary ciifterences can be controlled and ii is probable thal lhe lcmporary differences will 1101 reverse in 1hc foreseeable fulltre 

> When lhc deferred lax arises from lhc inilial rccognilion of goodwill or an asscl or liability in a lransaclion thal is nol a business combinalion and, at !he lime 
of the lransaclion, affccls neilher lhe accounting profit nor taxable profil or loss and does not give rise to equal raxable and dcduc1ible lemporary differences. 

The carrying amount of deferred lax assels is reviewed at each reporling date and reduced lo lhe cxlenl that ii is no longer probable 1ha1 sufticicnl laxable profil 
will be available lo allow all or part of the deferred lax asscl lo be uli liscd. 
Unrecognised deferred tax assels are re-asses sed al each reporting dale and are recognised to lhe cxlcnl lhat ii has become probable lhal fulure laxable profils 
will allow lhe deferred la, asset 10 be recovered. 
Deferred tax assels and liabililics arc measured al lhe rax rates lhal are expecleci to apply in lhe year when lhe asset is realised, or 1he liability is sell led, based on 
lax ralcs (and lax laws) I hat have been enacled or subs1an1ivcly enacted at lhc reporting dale. 
Deferred lax relating lo items recognised oulsidc profil or loss is recognised oulsidc profil or loss (eilhcr in other comprehensive income or in cquily). Deferred 
lax items arc recognised in correlation lo lhe underlying tmnsaclion eilher in OCI or direclly in equily. 

The Trusl offsels lax asscls and liabiiilics if and only if it has a legally enforceable righl lo sci off currcnl tax asscls and current lax liabililics and the deferred lax 
ferreci lax iiabiiilies relale lo income laxes levied by the same lax authorily on eilhcr lhe same laxable enlily or difterenl taxable enlilies which 
o sellic current tax Iiabililics and asscls on a ncl basis, or lo realise lhc assels and sctllc lhc iiabililies simultaneous! ~--lll;i; • in 

111 amounls of deferred lax liabilities or assels are expecleci lo be sell led or recovered. 
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3,IO Foreign currency transactions 
i) Initial recognition • Foreign currency transactions are 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. 

ii) Conversion - Foreign currency monetary items arc retranslated using the exchange mtc prevailing at the reporting date. Non-monetary items, which arc 
measured in tcm1s of historical cost denominated in a foreign currency, are reported using the exchange rate al the dale of the transaction. Non-monetary items, 
which arc measured al fair value or other s imilar valuation denominated in a foreign currency, are translated using the exchange rate at the date when such value 
was detem1incd. 

iii) Exchange differences - TI1e Tmst accounts for exchange differences arising on translation/ settlement of foreign currency monetary items as income or as 
expense in the period in which they arise. 

3.11 Segment reporting 
The objective of the Tmst is to undertake activities in accordance with the provisions of the SEBI REIT Regulations and the Tmst Deed. The principal activity 
of the Trust is to own and invest in rent or income generating real estate and related assets in India. 

The Board of Directors of the Investment Manager allocate the re.sources and assess the performance of the Tmst, thus arc the Chief Operating Decision Maker 
(CODM). In accordance with the requirements of Ind AS 108 - "Segment Reporting", the CODM monitors the operating results of the business as a single 
segment, hence no separate segment needs to be disclosed. As the Trust operates only in India, no separate geographical segment is disclosed. 

3.12 Events :iftcr the reporting period 

If the Tmst receives infonnation after the reporting period, but prior to the date of approved for issue, about conditions that existed at the end of the reporting 
period, it will assess whether the infonnntion a fleets the amounts that it recognises in its financial statements. The Tn1st will adjust the amounls recognised in its 
financial statements to reflect any adjusting events after the reporting period and update the disclosurc.s that relate to those conditions in light of the new 
information. For non-adjusting events after the reporting period, the Tmst will not change the amounts recognised in its financial statements but will disclose the 
nature of the non-adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if applicable. 

3.13 Statement of net assets al fair \'alue 

The disclosure of statement of Net Assets at Fair value comprises of the fair values of the properties held by the Tmst and its SPVs, if any as well as book values 
of the total liabilities and other assets of the Tmst and its SPVs, if any. The fair value of the properties arc reviewed semi-annually taking into consideration 
market conditions existing at the reporting date, and other generally accepted market practices . 

3.14 Statement of total return at fair value 

The disclosure of the Statement of Total Returns at fair value comprises of the Total Comprehensive Income as per the Statement of Profit and loss and Changes 
in Fair Value of properties (investment property, property, plant and equipment, C\\IIP and IPUD), where the cost model is followed which were not recognised 
in Total Comprehensive lncome 

3.15 Significant accounting judgements, estimates and assumptions 
The preparation of financial statements in confom1ity with the recognition and measurement principles of IND AS requires management to make judgements, 
estimates and assumptions that a fleet the reported balances of revenues, expenses, assets and liabilities and the accompanying disclosures, and the disclosure of 
contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of 
assets or liabilities effected in future periods. 

The key judgements, estimates and 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 liabilitie-s within the next financial year, arc de.scribed below. TI1e Tmst 
based its judgements, estimates and assumptions on parameters available when the financial statements were prepared. Existing circumstances and assumptions 
about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Tmst. Such changes are 
reflected in the assumptions when they occur. 

i) Pro,islons and contingent llabllltics 
A provision is recognised when the Tmst has a present obligation as a result of past event and it is probable that an outflow of resources will be required to settle 
the obligation, in respect of which the reliable e.stimate can be made. Provisions (excluding retirement benefits and compensated absences) are not discounted to 
its present value and arc dctennined based on best estimate required to settle the obligation at the balance sheet date. These arc reviewed at each balance sheet 
date adjusted to reflect the current best estimates. Contingent liabilities are not recognised in the financial statements. A co11tingent asset is neither recognised 
nor disclosed in the financial statements. 

ii) Deferred tax asset 
Deferred tax asset is recognised to the extent that it is probable that the Tntst will pay nom1al income tax and sufficient taxable profit will be available against 
which the same can be utilised. Significant management judgement is required to detcnnine the amount of deferred tax that can be recognised, based upon the 
likely timing and level of future taxable profits. 

iii) Measurement of financial instruments al amortized cost 
Certain financial instmmenl are subsequently measured at amortized cost using the effective interest ('Elll') method. The computation of amortized cost is 
sensitive to the inputs to EIR including eftective rate of interest, contractual cash flows and the expected life of the financial instntment. Changes in assumptions 

• s could aftect the reported value of financial instmmcnts. 
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4 Other assets 
Particulars 

Current (Unsecured, considered good) 

Unit issue expenses (to the extent not written off or adjusted) (refer note below) 

Note: 

As :it 
31 i\larch 2026 

64.40 

64.40 

As at March 31, 2026, the Tmst has incurred expenses amounting to Rs. 64.40 million in connection with the proposed public issue of units of the 
Tmsl. The said expenses shall be recognised in the financial statements in accordance with the applicable accounting standards. 
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5 Other equity 

Retained earnings 
The cumulative gain or loss arising from the operations which is retained and accumulated under the heading of retained earnings. At the end of the 
period/year, the profit/ loss after tax is transferred from the statement of profit and loss to the retained earnings. 

Particulars 

Retained earnings 
As at 30 May 2025 (incorporation date) 
Loss for the period 
Other Comprehensive Income 
Closing balance 

Total Other Equity 

Note: The Tmst has not issued any unit capital till March 3 1, 2026. 

As at 
31 March 2026 

(2.57) 

(2.57) 

(2.57) 
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6 Other financial liabilities 

Particulars 

Current (at amortised cost) 
Other Payables (refer note below) 

Note: Other payables represent amount payable to related 1>arties towards reimbursement o f expenses. Also refer note 14. 

7 Trade paya bles 

Particula rs 

Trade payables (at amortised cost) 
Total outstanding dues of micro and small enterprises 

Total outstanding dues of creditors other than micro and small enterprises 

(a) Disclosure required under Micro, Small and Medium E nterprises De1•elopment Act, 2006 

Particulars 

i. Principal a mount remaining unpaid to any supplier as at the end o f the accounting period 

ii. Interest d ue thereon remaining unpaid to any supplier as at the end of the accounting period 

iii. The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount o f the payment 
made to the supplier beyond the appointed day during each accounting period . 

iv. The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the 
appointed day during the period) but without adding the interest specified under the MSMED Act. 

v. The amount of interest accrued and remaining unpaid at the end of each accounting period. 

vi. The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest 
dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 
23 of the MSMED Act. 

Note: The info rmation furnished above is based on the infonnation available with the Tmsl. 

(b) Trade payables ageing schedule 

Particulars 

As at 31 March 2026 
Undisputed dues - MSME 
Undisputed dues - Others 

Disputed dues -MSME 
Disputed dues - Others 

Outstanding for the following periods rrom due date of payment 

Unbilled Less than I year 1-2 years 2-3 yea rs >3 yea rs 

1.03 

1.03 

Trade payables are non-interest bearing and arc normally sell led between 30 to 60 days terms 

As at 
31 March 2026 

65.94 
65.94 

Asal 
31 Ma rch 2026 

1.03 
1.03 

As at 
31 March 2026 

Total 

1.03 

1.03 



Ilagmnnc Prime Office REIT 
RN: IN/REIT/25-26/0007 
Notes to the financial statements for the period 30 i\Jay 2025 lo 31 March 2026 
(All amounts are i11 INR 111illio11, 1111/ess othe,wise stated) 

8 Other ex lenses 
Particulars 

Audit fees 
Registration fees 
Trnstee Fees 

8a A udil Fees 

Particulars 

Payment lo Auditors 
Audit fees 
Reimbursement of expenses 

9 Investment Management Fees 

For the period 
30 !\lay 2025 lo 
31 i\Iarch 2026 

1.56 
O.ol 
1.00 
2.57 

For the period 
30 May 2025 lo 
31 l\farch 2026 

1.50 
0.06 
1.56 

Pursuant to the Investment Management Agreement dated May 30, 2025, as amended, Manager is entitled to fees @ 0.5% of Net Distributable Cash 
Flows ('NDCF'), exclusive of applicable taxes, which shall be payable within 30 days from the date of issuance of invoice or as may be mutually agreed 
between the parties. The fees has been determined for undertaking management of the Trnst and the Trust's fund and to render investment management 
services to the Trust. As NDCF is not applicable for the period from May 30, 2025 to March 3 1, 2026, Investment Management Fees is not accrued. 

10 Income Tax 

Tax expense recognised in the Statement of Profit and Loss 
Particulars 

Current tax 
Current income tax charge 

Deferred lax 
Relating to origination and reversal of temporary differences 

Reconciliation of tax expense and accounting profit 
Particulars 

Loss before tax 
Applicable tax rate 
Income tax expense calculated at applicable tax rnlc 
Effect of non-deductible expenses 
Tax expense recognised in the Statement of Prnfil and Loss 

For the period 
30 May 2025 to 
31 i\Iarch 2026 

For the period 
30 May 2025 lo 
31 i\Inrch 2026 

(2.57) 
42.74% 

(I. 10) 
I.JO 
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11 Financial instruments 

The fair value of the financial assets and liabilities is determined as the amount at which the instnunenl could be exchanged in a current transaction 
between willing parties, other than in a forced or liquidation sale. 

The details of fair value measurement ofTnrst's financial assets/liabilities are as below· 
As at 31 March 2026 

Particulars Carrying Fair value 
Value Level I Lel'el 2 Level 3 

Financial a ssets: 
,Heas11red at amortised cost 

Other financial assets . . . . 
. . - -

Financial liabilltics: 
J..teas11red at a111or1ised cast 

Trade payables 1.03 . . 1.03 
Other financial liabilities 65.94 . . 65.94 

66.97 . . 66.97 

The fair value of financial assets and liabilities is included at the amount at which the inslnrment could be exchanged in a current transaction between 
willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values: 
> The management of the ll•lanager assessed that the carrying values of trade payables and other financial assets and liabilities approximate their fair 
values largely due to their short-tem1 maturities. 

The.se are c lassified as Level-3 fair value in the fair value hierarchy clue to the use of unobservable inputs as explained above. 
There have been no transfers between levels during the year. 

12 Finaucial 1·isk mana(!ement objectives and policies 

The Tnrst has exposure to the following risks arising from financia l instnrments: 

i. Risk management frameworks 
The Board of Directors of the Manager of the Trust has overall responsibility for the establishment and oversight of the Trust's risk management 
framework. The Trnst's risk management policies are established to identify and analyse the risks faced by the Trnst, to set appropriate risk limits, 
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market 
conditions and the Trnsl's activities. 

The Board of Directors of the Manager of tl1e Trust, monitors compliance with the Trust's risk management policies and procedures, and reviews the 
adequacy of the risk management framework in relation to the risks faced by the Trnst. 

ii. Market risk 
Market risk is the risk that changes in market prices, such as forei1,~1 exchange rates, interest rates and equity prices which will affect the Tnrst's income 
or the value of its holdings of financial instnrmenls. The objective of market risk management is to manage and control market risk exposures within 
acceptable parameters while optimising the retum. 

a. Interest rate risk 
Interest rate risk is the risk that the future cash flows of a financial inslrnmenl will fluctuate because of changes in market interest rate.s. The Tnrsl is not 
exposed to any interest rate risk. 

b . Currency risk 
Currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The 
operations of the Trust is mainly in India. The Trust is currently not exposed to the currency risk arising from fluctuation of these foreign currencies and 
Indian nrpee exchange rates. 

c. Credit r isk 
Credit risk is the risk of loss that may arise on outstanding financial instruments should a counterparty default on its obligations. The objective of 
managing counterparty credit risk is 10 prevent losses in financial assets. The Tmst assesses the credit quality of the countcrparties, taking into account 
their financial position, past experience and other factors. 

The Trnst monitors exposure to credit risk on an ongoing basis with the result that the Tnrst's exposure to bad debts is not significant. At the balance 

she :;.:::;:;:::;:::::::::;~· ignificanl concentration of credit risk. 



Bagmane Prime Office REIT 
RN: IN/REIT/25-26/0007 
Notes to the financial statements for the period 30 i\lay 2025 to 31 March 2026 
(All amounts are in INR million, unless otherwise stated) 

12 Financial 1·isk 111anai:c111cnt objectives and policies (continued) 

d. Liquiclity risk 
Liquidity risk is the risk that the Trnst will encounter difficulty in meeting financial obligations due to shortage of funds. The Tmst's financing activities 
are managed centrally by maintaining an adequate level of cash and cash equivalents to finance the Trnst's operations. 

The tables below analyse the Tmst's financial liabilities into relevant maturity groupings based on their contractual maturities for all financial liabilities. 
Particulars Repayable Less than 1 1 to S years More than S Total 

As at 31 l\larch 2026 

Financial liabilities - current 
Trade payables 
Other financial liabilities 

13 Capital management 

011 demand year 

1.03 
65.94 
66.97 

years 

1.03 
65.94 
66.97 

The Tmst's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the 
business. The Tmst has not issued any unit capital as at March 31, 2026. 
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14 Related party disclosures 

I Lisi of related parties as per the requirements of REIT regulations 

Sponsor, l\Janagcr and Trustee to the Bagmane Prime Office REIT 

Sponsor : Bagmane Realty and Infrastructure LLP (BRILLP) 
Manager : Bagmane Realty Investment Manager Private Limited (BRTMPL) 
Tmstec : Axis Trustee Services Limited 

II Directors/Partners/Promoters of above 

(a) Dlrecto,·s of Manager 
Raja Bagmane 
Aditya Bagmanc 
Shashank Bagmane 
Abhishek Goenka 
Korgi Shashikiran Shelly 
Rajeshwari Srinivasan 

Ill Other Key Managerial Personnel of Manager 

Richard Hugh Andrew (Chief Executive Officer) 
Ashay S Shah (Chief Financial Officer) 
\lenkatesh Ranganath P (Company Secretary) 

(b) Directors of Trustee 
Ralml Ranjan Choudhary 
Bi pin Kumar Saraf 
Pannod Kumar Nagpal 
Prashant Ramrao Joshi 
Arun Mehta 

IV Other Related Parties (Entities acquired hy the Trust subsequent to March 31, 2026) 
Bagmane Developers Private Limited 
Bagmane Rio Private Limited 
Bagmane Green Power LLP 

Transactions during the period 
Particulars 

Reimbursement of ex11enses - Trustee Fees* 
Bagmane Realty and lnfrastmcture LLP 
Reimbursement of expenses - Registration Fees 
Bagmane Realty and lnfrastmcturc LLP 
Reimbursement of expenses - Audit Fees 
Bagmane Realty Investment Manager Private Limited 
Reimbursement of expenses - Unit issue expenses 
Bagmane Developers Private Limited 
Bagmane Realty Investment Manager Private Limited 

(c) Partners of Sponsor 
Raja Bagmane 
Nagamani Raja 

For the period 
30 May 2025 to 
31 March 2026 

1.00 

O.DI 

0.53 

10.08 
54.32 

• Includes re imbursement of Rs. I million towards Tmslee Fees paid by Bagmane Realty and lnfrnstmcturc LLP lo Axis Tmstec Services Limited on 
behalf of the Trust. 

Details of balances receivable from and payable to related pa1·ties arc as follows: 
Particulars 

Other financial liabilities - Other payables 
Bagmane Realty Investment Manager Private Limited 
Bagmane Realty and lnfrastmcturc LLP 
Bagmane Developers Private Limited 

(i)Tcrms and conditions of transactions with related parties 

As at 
3 1 l\forch 2026 

54.85 
1.0 1 

10.08 

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at 

the period-end arc unsecured and interest free and settlement occurs in cash. 

There have been no guarantees provided or received for any related party receivables or payables, other than those disclosed above. For the current 

period, the Tmst has not recorded any impainnenl of receivables relating to amounts owed by related parties. This assessment is undertaken each 

financial yea 1rou examining the financial position of the related party and the market in which the related party operates. 
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(ii} Related 1iarly transactions involving acquisition of REIT assets at the time of initial offer: 

Subsequent to March 31, 2026, 

(a} Pursuant to the Share Acquisition Agreements and the Other Investors Securities Acquisition Agreements, the Bagmane REIT has acquired 100.00% 
of the securities of Bagmane Developers Private Limited ('BDPL') (which presently holds I 00.00% of SPV, Bagmane Green power LLP ('BGLLP')}, held 
by Sponsor and other investors, by issue of 3, 161 million units of the Trnsl for an aggregate value of Rs.316,100 million. 

(b} Further, the Bagmane REIT through BDPL acquired 93.00% of the issued and paid-up equity share capital held by Sponsor, Raja Bagmane and 
Nagamani Raja in Bagmane Rio Private Limited ('BRPL'), for consideration aggregating to Rs.13,000 million (including utilisation of the proceeds of 
fresh issue of initial offer of the units of the Tmst amounting to Rs.8,200 million}. 

(c} Further, the Bagmane REIT through BDPL acquired I 00% of the Luxor @ Bagrnane Tech Park from Bagmane Constmctions Private Limited 
('BCPL'} for a consideration of Rs. I 7,750 million (including utilisation of the proceeds of fresh issue of initial offer of the units of the Tmst amounting lo 
Rs.14,200 million}. 
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IS Earnings per unit ("EPU") 
The Tmsl has not issued any units till March 3 1, 2026. Therefore the disclosures in respect o f Earnings per unit is not applicable for the period May 
30, 2025 to March 3 1, 2026. 

16 Additional nnancial disclosures 

(a) Statement of Net Assets at Fair value (NAV) 
Particulars 

(A) Total Assets 
(B) Total Liabilities 
(C) Net Assets/ (Liabilities) 

(D) Number of Units 
(E) NA V per Unit (C) / (D) 

Notes: 

As at 31 March 2026 
Book Value 

64.40 
66.97 
(2.57) 

Refer note below 

Fair Value 
64.40 
66.97 
(2.57) 

(i) The Tmsl has not issued any units till March 31, 2026. Therefore, the disclosures in res1>ecl of NA V per unit as al March 3 1, 2026 are not applicable. 

(ii) Break up of Net Asset Value 
Particulal'S 
Other assets 
Less: Liabilities 
Net Assets /(Liabilities) 

As at 31 March 2026 
64.40 
66.97 
(2.57) 

Note:The fair value of other assets approximates their carrying value, given the nature and maturity profile of such assets. The fair value of liabilities 
approximate.s its carrying value, given the nature and maturity profile of such liabilities. 

(iii) The Tmsl does not hold any real estate assets and inveslment in Special Purpose Vehicles (SPVs) as al March 31, 2026. Hence, the disclosure of 
property wise fair values are not applicable. 

(b) Statement of Total Returns at Fair Values 

Particuhu·s 

Total comprehensive income/ (loss)("TCI") (A) 

Add : Other changes in fair value not recognized in TCI (B) 

Total Returns (A+B) 

For the period 30 1'fay 

2025 to 3 1 March 2026 
(2.57) 

(2.57) 

The Tmsl does not hold any real estate assels and inve.stment in S pecial Purpose Vehicle.s (SP\/s) as al March 3 1, 2026. Hence, Other changes in fair 

value not recognized in TCI is Nil. 

(c) Statement or Net borrowing ratio 
The Tmsl does not have any outstanding borrowings as al March 3 I, 2026 hence disclosures of net borrowing ratio and other ratios as required as per 

para 4.6.5 and para 4.18.2(a) ofSEBI circular SEBI/I IO/DDHS/DDHS-PoD-2/P/CfR/2025/64 dated May 07, 2025 are not applicable for the period 

May 30, 2025 to March 3 1, 2026. 
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17 Financial ratios 

a Current ratio 

Particulars 

Current assets (A) 
Current liabilities (B) 
Current ratio (MB) 

(b) llelurn on e<ruity ratio 
Particulars 

Net loss after tax {A) 
Average total equil)' (B) = [(opening+ closing) /2) 
Return ou equity!%) (C) = (A)/(B) 

(c) Trade payables turnoyer ratio 

Particulars 

Total expenses (A) 

Average Trade Payables (B) = [(opening + closing) /2] 
Trade payables turno\'cr (C) = (A)/(Il) 

Note: 

As at 
31 l\larch 2026 

64.40 
66.97 

0.96 

As al 
3 1 ~larch 2026 

(2.57) 
(2.57) 

1.00 

As at 
31 i\larch 2026 

2.57 

1.03 
2.50 

(a) Debt cqu ity ratio, debt service coverage ratio, inventory turnover ratio, trade receivables turnover ratio, net capital turnover ratio, net profit ratio, rctum on capital 
employed and return on investment ratio are not applicable. 

(b} Since the T111s1 was incorporated on May 30, 2025 explanation for changes in the ratio is not applicable. 

18 Other statutory information 
(i) TI1crc arc no proceedings initiated or arc pending against the T111sl for holding any bcnami property under the Prohibition of Bcnami Property Transactions Act, 
1988 and rules made thereunder. 

(ii) The Trust does not have any transactions with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956. 

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

(iv) No funds have been advanced or loaned or invested {either from borrowed funds or share premium or any other sources or kind of funds) by the Trust lo or in 
any other persons or entities, including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the lntennediaries 
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Trust ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(v) No funds have been received by the Trust from any persons or entities, including foreign ent ities ("Funding Parties"), with the understanding, whether recorded 
in writing or otherwise, that the Trust shall, whether, directly or indirectly, lend or invest in other persons or entitie.s identified in any manner whatsoever by or on 
behalf of the Funding Parties ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(vi) The Tmst has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under the Income Tax Act as 
income during the year. 

(vii) The Trust has not been declared wilful defaulter by any bank or fi nancial institution or government or any government authority or any other lender. 
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19 Segment Information 
The Trust docs not have any operating segments as al March 31, 2026 and hence, disclosure under Ind AS t 08, Operating segments has not been provided in the 
financial statements. 

20 Commitments and contingencies 
There arc no commitments and contingent liabilities as al March 31, 2026. 

21 The unhcdgcd foreign currency exposure as at March 31, 2026 is Rs.Nil. 

22 Standards notified but not yet effecth•e 
The new and amended standards that arc issued, but not yet effective, up to the date of issuance of the Financial Statements are disclosed below. The Trust will adopt 

this new and amended standards, when they become effective. 

(i) Amendments to Ind AS I - Classification of Liabilities as current or Non-current and Non-current liabilities with Covenants 

In accordance with Ind AS I currently applicable, breach of an immaterial covenant is ignored deciding in current vs. non-current classification of liabilities. Also, in 

case of breach of a material covenant of a non-current loan on or before the reporting date, the Trust can obtain waiver from the lender after the reporting date and 

continue to classify the loan as non-current liability. 

In accordance with changes to Ind AS I already notified by the MCA, the above relaxations to classify loan as non-current liability will not be available from FY 

2026-27 onward and need to be applied retrospectively. Consequently: 

a) A breach of either material or immaterial covenant will trigger current classification of liability. 

b) To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before the reporting date. 

The Trust is currently assessing the impact the amendments will have on its financial statements. 

As per our report of even date allached 

for S. R. Batliboi & Associates LLP 
Chartered Accountants 
!CAI Firm Regis!, on Number: 101049\V/E300004 

Partner 

Place: Benga luru 
Date: June 03, 2026 

for and on behalf of the Board of Directors of 
Bagmane Realty Investment i\lanager Private Limited 
(as Manager to Bagmane Prime omce REIT) 

A""~'"' ~ ,~f~o,e 
Director ~ I rector Company Secretary 
DIN:07184524 DIN:09836805 Membership No. A37567 

ru½.~/ Ashay S Shah 
Chief Executive Officer Chief Financial Officer 
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